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Letter from CEO and Board Chair LAl(/I?

April 2, 2026

Dear Fellow Shareholder:

2025 was an excellent year for AXIS - one in which we continued to deliver on the guideposts that we announced at our Investor Day
nearly two years ago while executing on our specialty strategy.

This was reflected in strong performance across all our key indices as we continued to drive profitable growth in our chosen specialty
markets, bolstered by the positive momentum from the new and expanded business classes that we have launched and scaled in
recent years.

Our progress has been underpinned by the strength of our talent, the deep relationships that we share with our customers,
and the significant enhancements we have made to our operational infrastructure through our multi-year “How We Work”
transformation program.

Established Record of Consistent Positive Performance

In 2025, we built upon our track record of sustained positive results, achieving 13 consecutive quarters of book value per diluted
common share growth and a 77% increase over that period. Key metrics for the year included:

* 18.3% year-over-year increase in book value per diluted common share to $77.20;

* 17.3% return on average common equity, and 18.1% operating return on average common equity;
* Record gross premiums written of $9.6 billion - up 7% year-over-year;

* A combined ratio of 89.8%, our lowest full-year combined ratio since 2010.

Insurance

Our Insurance segment delivered outstanding results in 2025, achieving several all-time highs including: record gross premiums
written of $7.2 billion, a 9% increase over the prior year; record new premiums written of $2.4 billion; record underwriting income
at $597 million, a 40% increase over the prior year; and a combined ratio of 86%, a three-point improvement compared to the
prior year.

In North America, we delivered standout performance with gross premiums written up 10%, reflecting the benefits of strategic
investments in product and channel expansion over the past three years, along with significant underwriting platform enhancements.
These efforts continue to create new opportunities in our targeted markets. In Global Markets, results were strong as we leveraged
our lead-line product positions and multi-platform solutions including Lloyd's, delivering a 6% increase in gross premiums written.

Reinsurance

Our repositioning of AXIS Re as a targeted specialty reinsurer focused on consistent, bottom-line performance continues to produce
results, highlighted by eight consecutive profitable quarters. In 2025, this translated into a healthy combined ratio of 92.6%,
underwriting income of $128 million, and gross premiums written of $2.5 billion.

As we have shared on recent investor calls, the reinsurance market has become increasingly competitive and our team has upheld
strong discipline, particularly across Casualty lines where we remain judicious and selective. AXIS Re's focus remains squarely on
steady, reliable profitability.

AXIS Capacity Solutions

To support and expand our profitable growth, we launched AXIS Capacity Solutions (ACS) and are pleased with its early progress.
ACS leverages our deep experience with third party capital, to bring new forms of innovation to our insurance platform, serving both
our open brokerage and delegated businesses.

Through ACS, we are applying our underwriting and portfolio management expertise to work alongside strategic partners to develop
and structure portfolios at scale - while generating new business and fee income streams for AXIS. While still early in its evolution,
several transactions have already been completed, and we expect ACS to become an increasingly meaningful contributor.

Elevating "How We Work"

In 2025, we continued to invest significantly in our “How We Work” transformation program which is driving enhancements across
our business and operating model through upgraded technology and Al-enabled capabilities.



These investments align with the commitment we made at our Investor Day to invest $100 million in strengthening our operations
and how we go to market. We accelerated these efforts in 2025 and increased our investment threshold, with emphasis on scaling
our new and expanded business lines and integrating a new modern Al-enabled front end across the organization.

“Fit for Purpose” in a Dynamic Risk Environment

The risk environment remains highly dynamic, shaped by geopolitical tension, war, economic uncertainty, climate volatility, the energy
transition, and technological disruption.

Against this backdrop, the need for specialized, customized insurance solutions has never been greater. As a specialist with a diverse
product portfolio and a robust global platform, we believe AXIS is built for this moment.

We entered 2026 well-positioned to build on our progress, guided by a strong roadmap that supports continued positive momentum:

(1) Built for All Seasons: As a specialist, we have developed an operating model that leverages our size and agility to pivot across
business lines and geographies — an important differentiator in today's dynamic environment.

(2) Positioned for Profitable Growth: We are confident in our ability to drive sustained positive momentum as we continue to unlock
the potential of our new and expanded business classes, and benefit from the growing contributions of our Lower Middle Market
units and AXIS Capacity Solutions.

(3) Disciplined Cycle Management: We have instilled a culture of strong cycle management, and our growth will not come at the
expense of the bottom line. This discipline is reflected in the effective repositioning of several businesses in recent years, including
Primary Casualty, Public D&O, and Cyber.

(4) Robust Global Distribution: Our multivariate distribution platform is grounded in customer-centricity and deep broker
partnerships. Our most recent annual broker survey reflected top-quartile net promoter scores and broader recognition of AXIS
as a specialty market leader.

(5) Strong Performance Culture: We are proud to have shaped a culture that is both results-driven and people-oriented, fostering
top-caliber work through our pay-for-performance model.

Before closing, we extend our gratitude to our long-time CFO, Pete Vogt. We are appreciative of his leadership over the past 15 years
and all he has done for AXIS. In Matt Kirk, we have appointed an exceptionally capable successor who brings the experience and
leadership needed to help drive our next phase of success.

Taken together, 2025 was a milestone year for AXIS and one in which we meaningfully advanced our specialty leadership strategy.
Our performance continues to be defined by consistent, positive returns, and we have a strong, actionable roadmap that positions
us well to continue delivering bottom-line results in a dynamic risk environment.

Finally, we extend our appreciation to our AXIS teammates around the world for their outstanding efforts and dedication to our
company, our customers, and to one another.

As an AXIS shareholder, we thank you for your investment in our company and hope you share our confidence and excitement for
what lies ahead. We look forward to building on our progress and further unlocking our company’s significant untapped potential.

Sincerely,

W. Marston Becker
Chair of the Board

Vince Tizzio
President and CEO
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Notice of Annual General AXIS
Meeting of Shareholders

We will hold the 2026 Annual General Meeting of Shareholders (the “Annual
General Meeting”) of AXIS Capital Holdings Limited, a Bermuda company,
(the “Company” or “AXIS") on Thursday, May 14, 2026 at 8:30 A.M. ADT, for DATE AND TIME

the following purposes: Th u rSd ay

1 Toelect the three Class Il Directors listed herein to hold office until 2029; M ay 1 4, 2026
2 To approve, by non-binding vote, the compensation paid to our named executive at 8 30 A M . ADT
officers;

3 To appoint Deloitte Ltd., Hamilton, Bermuda, to act as our independent registered
public accounting firm for the fiscal year ending December 31, 2026 and to
authorize the Board of Directors, acting through the Audit Committee, to set the
fees for the independent registered public accounting firm; and

4 To transact such other business as may properly come before the meeting or any
postponement or adjournment thereof.

LOCATION
29 Richmond Road
8. Chotima 3_’1% 3rd Fir

G. Christina Gray-Trefry Pem brO ke HM 08
General Counsel and Corporate Secretary Be rmu d 3

April 2, 2026

Important Notice Regarding the Availability of Proxy Materials for the Annual
General Meeting to be held on May 14, 2026. This Notice of Annual General Meeting
of Shareholders and the attached proxy statement are being distributed or made
available, as the case may be, on or about April 2, 2026. The proxy statement and the
Form 10-K for fiscal year 2025 are available at https://materials.proxyvote.com/G0692U.

Your vote is very important. Whether or not you plan to attend the Annual General
Meeting, please vote at your earliest convenience by following the instructions in the

Notice of Internet Availability of Proxy Materials or the proxy card you received in the
mail. You may revoke your proxy at any time before it is voted. Please refer to “Voting
and Meeting Information” for additional information.
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Reconciliation (unaudited)

When used in this proxy statement, the terms "we," "us," "our," "the Company," "AXIS," and "AXIS Capital" refer to AXIS Capital Holdings Limited and
its direct and indirect subsidiaries and branches.

Cautionary Note Regarding Forward-Looking Statements

The Private Securities Litigation Reform Act of 1995 provides a “safe harbor” for forward-looking statements. This proxy statement or any other written or
oral statements made by or on behalf of the Company may include forward-looking statements, which reflect the Company’s current views with respect
to future events and financial performance. All statements, other than statements of historical fact included in or incorporated by reference in this proxy
statement are forward-looking statements. In some cases, these forward-looking statements can be identified by the use of forward-looking words such
as "may", "should", "could", "anticipate", "estimate", "expect", "plan”, "believe", "predict", "potential", "aim", "will", "target", "continue", "intend" or similar
statements of a future or forward-looking nature or their negative or similar terminology.

Forward-looking statements made in this proxy statement, such as those related to our estimates, beliefs, expectations, intentions, strategies or
projections, and other statements that are not historical facts, reflect our current views with respect to future events and financial performance and are
made pursuant to the safe harbor provisions of the Private Securities Litigation Reform Act of 1995.

Readers should carefully consider these risks alongside those detailed in Item 1A, 'Risk Factors' of our most recent Annual Report on Form 10-K filed with
the Securities and Exchange Commission, and in subsequent filings available at www.sec.gov. We undertake no obligation to publicly update or revise any
forward-looking statements, whether as a result of new information, future events, or otherwise. Readers are cautioned not to place undue reliance on
forward-looking statements and such other statements, which speak only as of the date they are made.

In addition, references throughout this proxy statement to webpages, policies or reports (including hyperlinks) are provided for our shareholders’
reference. None of the webpages, policies or reports referenced or discussed herein (including content accessible via hyperlinks) are deemed part of,
or incorporated by reference in, this proxy statement or any other filing with the Securities and Exchange Commission (SEC).
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Proxy Statement Summary

This summary highlights certain information in this
pr:oxy sta'fement. Asitisonly a I:uitnmary, please review DATE AND TIME
the complete proxy statement before you vote.

plete proxy Y Thursday,

Ways to Vote May 14, 2026
at 8:30 AM. ADT

BY PHONE SY MdA!cL .
1-800-652-8683 (US or '8N, G anc rewuirn your
o completed voting infor-
Canada) .
mation form or proxy card
IN PERSON
g BY INTERNET You may also vote in LOCATION
www.investorvote.com/AXS person during the 2026
AnnualiMeeting 29 Richmond Road
Prompt return of your proxy will help reduce the costs of re-solicitation. 3 rd F| 8
Agenda and Vote Recommendations Pembroke HM 08
Vote For More Bermuda
Proposal Recommendation Information
1 Election of the three Class Il )
directors to the Board FOR each nominee Page 5
2 Company's executive compensation FOR Page 31

("Say on Pay")

3 Appointment of Deloitte Ltd.,
Hamilton, Bermuda ("Deloitte") as
the Company's independent
registered public accounting firm
for the 2026 fiscal year and to FOR Page 87
authorize the Board, acting through
the Audit Committee, to set the fees
for the independent registered
public accounting firm

We may also transact any other business that may properly come before the meeting or any postponement or adjournment thereof.
As of the date of this proxy statement, we are not aware of any business to be presented for consideration other than the matters
described in this proxy statement.

Beneficial Shareholders: You must vote your shares in the manner prescribed by your brokerage firm, bank, or other nominee.
Your brokerage firm, bank, or other nominee should have enclosed, or should have provided a “Notice Card” or "Voting

Instruction Form” for you to direct them on how to vote your shares. Unlike the Registered Shareholders, you will not be able
to vote your shares at the annual meeting unless you obtain a legal proxy from your brokerage firm, bank, or other nominee.

Please refer to "Voting and Meeting Information” for additional information.

2 AXIS 2026 Proxy Statement



Proxy Statement Summary

2025 Company Financial Performance

In 2025, Mr. Tizzio and his leadership team continued to advance the Company’s strategy to position AXIS as a leading specialty
underwriter, delivering another year of strong financial performance. Book value per diluted common share increased 18.3%
to $77.20 for the year. Full-year gross premiums written reached a record $9.6 billion, an increase of 7% over 2024. Supported
by robust consolidated underwriting income™ of $725 million, up 27% year-over-year, and net investment income of $767
million. The Company generated operating incomel? of $1.0 billion, or a record operating income per diluted common share®?
of $12.92.

AXIS' 2025 financial results for several key metrics on an absolute basis are set forth below. For more information on how
these metrics are used to evaluate compensation, see "Financial Results used to Evaluate Compensation.”

Book Value per Diluted Total Shareholder
Common Share® Return®

173% 18.1% $77.20 22.9%

M Consolidated underwriting income (loss) is a non-GAAP financial measure as defined in Item 10(e) of SEC Regulation S-K. The
reconciliation to the most comparable GAAP financial measure, net income (loss), is provided in Appendix 1.

ROACE® OROACE®

@ Operating income (loss) and operating income (loss) per diluted common share are non-GAAP financial measures as defined in Item
10(e) of SEC Regulation S-K. The reconciliations to the most comparable GAAP financial measures, net income (loss) available
(attributable) to common shareholders and earnings (loss) per diluted common share, respectively, and a discussion of the rationale
for the presentation of these items are provided in Appendix 1.

®  "ROACE" is return on average common equity and is calculated by dividing net income (loss) available (attributable) to common
shareholders for the period by the average common shareholders’ equity determined using the common shareholders’ equity
balances at the beginning and end of the period.

@ "OROACE" is operating return on average common equity and is calculated by dividing operating income (loss) for the period by the

average common shareholders’ equity determined using the common shareholders’ equity balances at the beginning and end of the
period. OROACE is a non-GAAP financial measure as defined in Item 10(e) of SEC Regulation S-K. The reconciliation to the most
comparable GAAP financial measure, ROACE, along with a discussion of the rationale for its presentation, is provided in Appendix 1.

) "Book Value per Diluted Common Share" or "DBVPS" represents common shareholders’ equity divided by the number of diluted
common shares outstanding, determined using the treasury stock method.

©  One-year absolute Total Shareholder Return with dividends reinvested, sourced from S&P Capital 1Q.

Executive Compensation

Key compensation actions for 2025 include aligning pay and performance by:

* Rewarding outstanding underlying financial results and execution on our strategic business priorities in 2025 by paying our
CEO and Named Executive Officers:

- annual incentive awards at a range of 129.2% to 159.5% of target.

- annual equity awards at a range of 100% to 122% of target.

* Relative total shareholder return as compared to our performance peers (“rTSR") was the Company’s sole financial metric
for its performance-vesting restricted stock unit awards (“PSUs") issued in 2023 (with a three-year performance period
ending at the end of fiscal year 2025).

- These PSUs paid out at 200%, as a result of the Company's ranking in the 93rd percentile of our PSU peer group.

AXIS 2026 Proxy Statement 3



Proxy Statement Summary

» Awarded our CEO a special equity grant of $3,500,000 in recognition of his exceptional performance, the delivery of record
financial results and the strengthening of the Company’s strategic positioning as a top-tier specialty insurer and reinsurer.

- The award is designed to encourage continued focus on driving improved stock performance and to align with long-
term shareholder outcomes.

- More than half of the award will only vest to the extent that total shareholder return hurdles are met over a three-year
period.

* For more information on executive compensation, see "Compensation Discussion and Analysis" and "Executive
Compensation."

Corporate Governance Highlights

Corporate governance continues to be an area of significant focus for our Board. Our current governance practices include the
following, many of which are discussed in further detail throughout this proxy statement:

* Regular shareholder engagement
* Annual Board and committee self-evaluations

* Majority independent Board and fully independent Audit, Human Capital and Compensation, and Corporate Governance,
Nominating, and Sustainability Committees

* None of our directors serve on the board of directors of more than three other publicly-held corporations
* Majority vote standard for the election of directors

* No stockholder rights plan (“poison pill”)

* Shareholders holding 10% or more of our outstanding stock have the right to call a special meeting

* Executive severance plan which provides consistent severance benefit protection to help attract and retain key executives,
while replacing executive employment agreements over time

Shareholder Engagement and Responsiveness to 2025 Say on Pay Vote

In addition to our regular investor relations efforts, we have a robust shareholder outreach program. Shareholder
feedback is shared with the Board and helps to inform enhancements to our executive compensation, governance,
and sustainability practices.

In 2025, we reached out to shareholders representing approximately 69% of our outstanding common shares. In both

the spring and fall, we conducted meetings with investors who indicated a desire to discuss our governance, compensation,
and strategic priorities. Michael Millegan, our Human Capital and Compensation Committee Chair, and our Board Chair,

W. Marston Becker, led engagement efforts and actively participated in all of the meetings.

Our 2025 Say on Pay vote received support from 93% of the votes cast. During our comprehensive outreach campaign,
we sought to better understand our shareholders’ perspectives on our executive pay programs and the overall feedback
was positive.

For more information on shareholder engagement and our response to the 2025 Say on Pay vote, see "Compensation
Discussion and Analysis — Executive Summary - Shareholder Engagement and Responsiveness to 2025 Say on Pay Vote."
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Proposal 1: Election of Directors

Board Structure

Our Board is divided into three classes, designated as Class |, Class I, and Class lll. The term for each Class Il director expires
at this year's Annual General Meeting to be held on May 14, 2026; the term for each Class | director will expire at the Annual
General Meeting in 2027; and the term for each Class Il director will expire at the Annual General Meeting in 2028. At each
annual general meeting of the Company, the successors of the class of directors whose term expires at that meeting will be
elected for a term expiring at the annual general meeting to be held in the third year following the year of their election.

Three Class Il directors are to be elected at this year's Annual General Meeting, to serve until the Company's Annual General
Meeting in 2029. All of the nominees are currently directors. Our Corporate Governance, Nominating, and Sustainability
Committee recommended all of the nominees to our Board for election at the meeting and all nominees have consented to
serve on our Board. 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 Annual General Meeting, proxy cards authorizing the proxies to vote for the
nominees will instead be voted for substitute nominees recommended by our Board.

Our Board has reviewed its classified board structure and continues to believe that this structure provides greater stability
and continuity in the Board’'s membership and in the direction and guidance that it provides to the Company’'s management.
As compared to an annual election process, this approach promotes a long-term perspective of our strategic objectives and
has proved beneficial to our CEO and executive management in establishing the Company’s short- and long-term priorities.
The classified board structure also ensures that at any given time, a majority of the directors serving on the Board will have
substantial knowledge of the Company and its business, values, competitive environment, risks, and strategic goals. We believe
directors who have experience with the Company are better positioned to make decisions that are best for the Company and
its shareholders, particularly given the complexity of the specialty insurance and reinsurance industries. In addition, three-year
terms assist in recruiting highly qualified directors who are willing to commit the time and resources to develop a deep
understanding of the Company and its business, and encourage a long-term view. After carefully considering the arguments
for and against continuation of the classified board structure, we believe that a classified election process remains in the best
interests of the Company and our shareholders, and will continue to consider the matter on an annual basis.

Our classified structure has not impeded refreshment of our Board. Since 2021, we have added four new directors, with a
variety of backgrounds and skill sets. Our Corporate Governance, Nominating, and Sustainability Committee believes that the
most effective boards have directors with a balanced range of tenures, combining knowledge of Company history with fresh
perspectives. To that end, the Corporate Governance, Nominating, and Sustainability Committee regularly tracks the span of
director tenures, together with its review of skills, backgrounds, and personal attributes.

Skills, Qualifications, and Experience of Directors

For the Board to satisfy its oversight responsibilities effectively, the Board seeks members who combine the highest standards
of integrity with significant accomplishments in their chosen fields. The Corporate Governance, Nominating, and Sustainability
Committee is responsible for recommending qualified candidates for directorships to be filled by the Board or by our
shareholders. Directors are expected to bring varied experiences, skills, and perspectives to our Board.
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Proposal One

The Committee considers the 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 based on their qualifications and not based on the manner
in which they were submitted for consideration.

As reflected in the chart below, we believe our Board offers a broad range of skills and experience to provide effective
oversight of the Company and create long-term growth through successful execution of the Company's strategic initiatives.

Directors Becker Davis Dowling Galanski Hardwick Millegan Smith Theis Tizzio Yastine Zlatkus
Experiential Criteria"

Public Company
Experience

Digital and Technology
Experience

Insurance
Experience

Reinsurance
Experience

Finance
Experience

International
Experience

Banking
Experience

Legal/Regulatory
Experience

Composition

Other Current U.S.-
Listed Public Boards

Age
(Average Age = 73 77 67 67 53 67 77 68 59 66 67
67.4 years)

Tenure
(Average Tenure = 6.0 24.5 6.4 2.4 7.5 5.1 22.0 5.1 3.0 7.9 7.2
8.8 years)

M Competencies with a “v” indicate substantial professional experience.

AXIS 2026 Proxy Statement 7



Proposal One

Board Refreshment Process

Our Board is committed to orderly director succession planning and having varied perspectives, skills, and experiences on our
Board aligned with our long-term strategy. While our Board benefits immensely from the industry expertise of our longer-
tenured directors, we recognize the importance of regular, thoughtful refreshment. The Corporate Governance, Nominating,
and Sustainability Committee conducts an ongoing director succession and refreshment process, which includes periodic
reviews of Board composition, skills, and tenure to ensure an appropriate balance of perspectives and to maintain alignment
with the Company’s long-term strategic needs. Accordingly, we assess director candidates based on these key qualities,
attributes, and competencies. The Committee has engaged a third-party search firm to identify and evaluate potential
candidates for service on our Board. This succession planning has been conducted over time, as part of a multi-stage process,
to ensure that the Company continues to benefit from the Company-specific expertise of our longer-tenured directors,
balanced with the fresh perspectives brought by our newer directors.

Our director succession planning and refreshment process is focused on expanding the collective skills and experience of our
Board with our new directors bringing deep industry and financial expertise, regulatory experience, innovative thinking, and
strategic perspective. The Committee considers a broad spectrum of backgrounds, skills, and personal and professional
experiences to ensure a strong and effective Board that is responsive to the Company's evolving needs.

Due to the Company's proactive approach to director succession planning, the Company has added four directors with
valuable skills since 2021, three of which are independent directors. We believe that these actions bring fresh perspectives
and deliberations to our Board and reflect our commitment to Board refreshment.

Director Overboarding

Our Corporate Governance Guidelines provide that directors generally may not serve on more than four public company
boards (including the Company's Board), and no member of the Audit Committee may serve on more than three public
company audit committees (including the Company's Audit Committee). In addition, directors who also serve as CEOs of
publicly reporting companies should not serve on more than two public company boards (including the Company’s Board).
Non-CEO executive officers of publicly reporting companies should not serve on more than two public company boards
(including the Company’s Board), in addition to that executive officer's company board. Appointments to outside public
company boards are subject to the advance review of the Corporate Governance, Nominating, and Sustainability Committee.
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Proposal One

Board Composition

The Corporate Governance, Nominating, and Sustainability Committee believes that it is desirable for new candidates to
contribute to the variety of viewpoints on the Board, which may be enhanced by a mix of different professional and personal
backgrounds and experiences.

Highlights of our directors include the following:

10outof11

Directors are independent

OO00O
OO0O

Director Tenure

8.8 years

Average Director Tenure

0

<2 Years 2-6 Years 6+ Years
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Proposal One

Director Nominees

The table below sets forth the names, ages, classes, and positions of the nominees who are standing for election at this year's
Annual General Meeting. The biographies that follow provide business experience and public company directorships held
during the last five years.

Name Age Class Position Since

W. Marston Becker 73 Il Independent Director June 2020
Michael Millegan 67 1 Independent Director April 2021
Lizabeth Zlatkus 67 Il Independent Director March 2019

Recommendation of the Board

The Board recommends that you vote “FOR” the election of these nominees.

W. Marston Becker

Experience
* Served as Chairman of the Board of QBE Insurance Group from 2014 until April 2020.

* Served as Chairman and Chief Executive Officer of Alterra Capital Holdings Limited from
2006 to 2013, Trenwick Group, Ltd. from 2002 to 2005, the run-off for LaSalle Re
Holdings from 2002 to 2008 and Orion Capital Corporation from 1996 to 2000.

Age: 73 * Served as President and Chief Executive Officer of McDonough Caperton Insurance
Group, Inc. from 1987 to 1994.

Education: B.A. from West + Holds the Certified Public Accountant designation and is an admitted attorney in

Virginia University and J.D. West Virginia.

from West Virginia University
U.S.-listed Company Boards

* MVB Financial Corp. since 2020.

Committees: Chair of . . . . .
. o The Board believes that Mr. Becker is qualified to serve as a director based on his
Executive Committee and

Member of Corporate 37 years of experience, including Chief Executive Officer and Chairman leadership
Governance, Nominating, positions in the insurance and financial industries.
and Sustainability Committee

and Human Capital and
Compensation Committee

10 AXIS 2026 Proxy Statement



Age: 67

Education: B.A. from Angelo
State University and M.B.A.
from Angelo State University

Committees: Chair of
Human Capital and
Compensation Committee
and Member of Finance
Committee

Age: 67

Education: B.S. from
Pennsylvania State University

Committees: Member of
Audit Committee, Finance
Committee, and Executive
Committee

AXIS 2026 Proxy Statement

Proposal One

Michael Millegan

Experience

* Held executive leadership and management roles at Verizon over the course of his 33-
year tenure in the areas of digital technology and platforms, cybersecurity, supply chain
management, sales, marketing, and operations, including President of Verizon Global
Wholesale Group, President of Verizon Digital Media Service, Area President of Verizon
Midwest Region, and Senior Vice President of Verizon Enterprise Operations.

* Has served as Founder and Chief Executive Officer of Millegan Advisory Group-3 LLC,
a strategic advisory firm for early-stage companies, since February 2014.

U.S.-listed Company Boards
+ Portland General Electric Company since 2019.

» Former director of CoreSite Realty Corporation from February to December 2021 prior to
its acquisition and Wireless Telecom Group, Inc. from November 2016 to August 2023.

The Board believes that Mr. Millegan is qualified to serve as a director based on his
33 years of leadership experience, including his experience running a business to
business network and working with global companies, along with his knowledge in
the areas of digital technology and platforms, cybersecurity, supply chain
management, sales, marketing, and operations.

Lizabeth Zlatkus

Experience

* Served in various senior leadership positions during her tenure with The Hartford
Financial Services Group from 1983 to 2011, including Chief Financial Officer and Chief
Risk Officer of the firm and Co-President of Hartford Life Insurance Companies and as
Executive Vice President of The Hartford's international operations and the group life
and disability divisions.

U.S.-listed Company Boards

* Brighthouse Financial since 2024 and Pathward Financial, Inc. (formerly known as Meta
Financial Group) since 2021.

* Former director of Computer Sciences Corporation from 2016 to 2017 and Boston
Private Financial Holdings, Inc. from 2015 to 2021.

The Board believes that Ms. Zlatkus is qualified to serve as a director based upon
her leadership experience with insurance organizations, including her prior roles
as Chief Financial Officer and Co-President as well as her executive management
background in risk and operations during her 28-year career with The Hartford
Financial Services Group.
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Directors Continuing in Office

The table below sets forth the names, ages, classes, and positions of the directors who are not standing for election at the
Annual General Meeting but whose term of office will continue after the meeting. The biographies that follow provide business
experience and U.S.-listed public company directorships held during the last five years.

Name
Charles Davis
Anne Melissa Dowling
Stanley Galanski
Elanor Hardwick
Henry Smith
Axel Theis
Vincent Tizzio

Barbara Yastine

Age Class Position Since
77 | Independent Director November 2001
67 1l Independent Director January 2020
67 1l Independent Director January 2024
53 | Independent Director November 2018
77 1l Independent Director May 2004
68 | Independent Director April 2021
59 1 President and Chief Executive Officer May 2023
66 | Independent Director July 2018

Age: 77

Education: B.A. from the
University of Vermont and
M.B.A. from Columbia
Business School

Committees: Member of
Finance Committee, Risk
Committee, and Executive
Committee

Charles Davis

Experience
* Current Co-Chief Executive Officer of Stone Point Capital LLC, an asset management firm,
serving since June 2005.

* Held various executive positions at MMC Capital, Inc., a subsidiary of Marsh & MclLennan
Companies, Inc., from 1998 until May 2005, serving as the Chief Executive Officer from
1999 to 2005 and as Chairman from 2002 to 2005. Also served as a Vice Chairman of
Marsh & McLennan Companies, Inc. from 1999 to November 2004.

* Spent 23 years at Goldman Sachs & Co. LLC, where, among other positions, Mr. Davis
served as head of Investment Banking Services worldwide; head of the Financial Services
Industry Group; General Partner; Senior Director; and Limited Partner.

U.S.-listed Company Boards
* Beta Technologies since 2020 (went public in 2025).
* The Progressive Corporation since 1996.

» Former director of The Hershey Company from 2007 to 2021.

The Board believes that Mr. Davis is qualified to serve as a director based on his
distinguished career in investment banking, his extensive knowledge of corporate
finance, and his experience in the insurance industry.
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Age: 67

Education: B.A. from
Ambherst College and M.B.A.
from Columbia Business
School

Committees: Chair of
Finance Committee and
Member of Risk Committee

Age: 67

Education: B.A. from the
University of Pittsburgh

Committees: Member of
Finance Committee and Risk
Committee
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Anne Melissa Dowling

Experience

* Served as Director of Insurance for the State of lllinois from 2015 to 2017 and as Deputy
(and Acting) Commissioner of Insurance for the State of Connecticut from 2011 to 2015.

* Held executive management roles in the areas of investments, treasury, strategic
planning and marketing and governance at Massachusetts Mutual Financial Group,
Connecticut Mutual Life Insurance Company, Travelers Insurance Company, and at
Aetna Life & Casualty, where she began her career in 1982.

* Holds the Chartered Financial Analyst designation.

U.S.-listed Company Boards
None.

The Board believes that Ms. Dowling is qualified to serve as a director based on her
insurance industry expertise including 25 years of executive management in the
private sector and, most recently in the public sector, as Director of the Illinois
Department of Insurance.

Stanley Galanski

Experience

* Currently serves as Chief Executive Officer of G58 Capital, an advisory and consulting firm
for the insurance industry.

* Served as President and Chief Executive Officer of The Navigators Group from 2003 until
its 2019 acquisition by The Hartford.

* Previously served as CEO of Intercargo Corporation, President of New Hampshire
Insurance Company and in various management and underwriting roles at Chubb over
a 15-year tenure.

U.S.-listed Company Boards
None.

The Board believes that Mr. Galanski is qualified to serve as a director based on
his robust experience in the property and casualty insurance industry, including
his deep underwriting knowledge and executive management experience.
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Age: 53

Education: M.A. from the
University of Cambridge and
M.B.A. from Harvard
Business School

Committees: Chair of
Corporate Governance,
Nominating, and
Sustainability Committee and
Member of Human Capital
and Compensation
Committee

Elanor Hardwick

Experience

Former Chief Digital Officer of UBS, leading the bank's innovation and digitization
activities across all business lines and functions globally, serving from 2018 to June 2020.

Served as Head of Innovation of Deutsche Bank from 2016 to 2018, leading innovation
across business lines and functions globally and supporting the company’s digital
strategy development.

Served as Chief Executive Officer from 2011 to 2016, of Credit Benchmark Ltd., a FinTech
start-up and provider of credit risk data, leading the company from its foundation.

Held a succession of senior leadership positions at Thomson Reuters from 2005 to 2011
including Global Head of Strategy, Investment and Advisory; Global Head of Professional
Publishing; and Head of Strategy for Europe and Asia.

Held positions at Morgan Stanley International from 2002 to 2005; Booz-Allen &
Hamilton from 1997 to 2000; and the United Kingdom's Department of Trade and
Industry from 1995 to 1997.

Currently serves on the boards of Alpha Bank S.A. and Alpha Services and Holdings S.A.,
an Athens Stock Exchange-listed banking group.

U.S.-listed Company Boards

None.

The Board believes that Ms. Hardwick is qualified to serve as a director based on
her leadership positions in the financial services and FinTech industries, including
her experience leading global innovation and digital strategy initiatives at UBS and
Deutsche Bank.

AXIS 2026 Proxy Statement



Proposal One

Age: 77

Education: B.A. from Trinity
College-Hartford

Committees: Member of
Executive Committee, Audit
Committee, and Corporate
Governance, Nominating,
and Sustainability Committee

Age: 68

Education: Ph.D. from the
Eberhard Karls Universitat
Tlbingen

Committees: Chair of Risk
Committee and Member of
Audit Committee

Henry Smith

Experience

» Served as the Chief Executive Officer and President of W.P. Stewart & Co., Ltd. from
May 2005 to March 2006.

» Former Chief Executive Officer of the Bank of Bermuda Limited from March 1997 to
March 2004.

* Joined the Bank of Bermuda in 1973 serving in various senior positions including
Executive Vice President and Chief Operations Officer, Executive Vice President Europe,
and Senior Vice President and General Manager, Retail Banking.

U.S.-listed Company Boards
None.

The Board believes that Mr. Smith is qualified to serve as a director based on his
background and extensive international banking experience, including his 31-year
career with the Bank of Bermuda.

Axel Theis

Experience

* Served in various management roles during his distinguished 33-year career with Allianz
SE, including as a member of the Allianz Board of Management from 2015 to 2020, Chief
Executive Officer of Allianz Global Corporate & Specialty SE from 2006 to 2014, and Chief
Executive Officer of Allianz Global Risks Ruckversicherungs from 2004 to 2006.

* Also served on Allianz's U.K. subsidiary board as Chairman from 2015 to 2018, as a
member of the U.S. and Irish subsidiaries of Allianz from 2015 to 2018 and as Chairman
of Allianz' French credit insurance company, Euler Hermes, from 2015 to 2019.

U.S.-listed Company Boards
None.

The Board believes Dr. Theis is qualified to serve as a director based on his
33 years of multinational experience at Allianz and his experience leading
(re)insurance and asset management businesses of significant scale across
the European and global markets.
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e
A
Age: 59

Education: Education: B.S.
from Adelphi University

Committees: Member of
Executive Committee

Age: 66

Education: B.A. in
Journalism from New York
University and M.B.A. from
New York University

Committees: Chair of Audit
Committee and Member of
Finance Committee

Vincent Tizzio

Experience

* Serves as our President and Chief Executive Officer. Mr. Tizzio previously served as CEO,
Specialty Insurance and Reinsurance from June 2022 to May 2023 and as a Senior
Advisor - Insurance Market Strategy from January 2022 to June 2022.

* Served as Executive Vice President and Head of Global Specialty at The Hartford, an
insurance company, from May 2019 through August 2021.

* Prior to joining The Hartford, Mr. Tizzio spent seven years as President and CEO of
Navigators Management Company.

U.S.-listed Company Boards
None.

The Board believes that Mr. Tizzio is qualified to serve as a director based on his
deep knowledge of the specialty insurance industry and his proven track record
of managing an insurance business, with a comprehensive understanding of
underwriting and go to market strategies.

Barbara Yastine

Experience

* Former Chair and Chief Executive Officer of Ally Bank, a digital banking leader. Served as
Chair from 2010 to 2015 and became interim Chief Executive Officer and President in
2011 before serving as Chief Executive Officer and President beginning in 2012. Also
served as Chief Administrative Officer of Ally Financial from 2010 to 2012.

* Previously served as a director and co-Chief Executive Officer of privately held Lebenthal
Holdings, LLC from September 2015 to June 2016. In November 2017, Lebenthal and
certain of its subsidiaries filed voluntary petitions for bankruptcy under Chapter 7 of the
United States Bankruptcy Code in the U.S. Bankruptcy Court for the Southern District of
New York.

* Held various executive roles at Citigroup and Credit Suisse First Boston spanning over
17 years.

U.S.-listed Company Boards

* Primerica, Inc. since 2010, Zions Bancorporation since 2017, and Alkami Technology, Inc.
since 2020.

» Former director of First Data Corporation from September 2016 to July 2019.

The Board believes that Ms. Yastine is qualified to serve as a director based on her
more than 30 years of management experience in the financial services and risk
management sectors, including her prior role as Chair, Chief Executive Officer, and
President of Ally Bank.
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Corporate Governance Highlights

Corporate governance is an area of significant focus for our Board and is a critical component of our success in driving
sustained shareholder value. Highlights of our corporate governance standards are provided below:

|

Majority vote standard for election of directors.
Each director must be elected by a majority of votes
cast, not a plurality.

No “over-boarding.” None of our directors serve on
the board of directors of more than three other publicly
held corporations.

Regular shareholder engagement. We regularly
engage with our shareholders to better understand
their perspectives.

No hedging the economic risk of owning AXIS stock or
pledging of AXIS stock for loans or other obligations.

Regular Board and Committee self-evaluation process.

Active Board refreshment process.

Board Attendance. No director attended less than 75%
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.

AXIS 2026 Proxy Statement
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Shareholders holding 10% or more of our outstanding
stock have the right to call a special meeting.

Majority independent Board. All of our directors are
independent, except for our CEO.

Independent Audit, Human Capital and Compensation
and Corporate Governance, Nominating, and
Sustainability Committees.

Robust Code of Business Conduct. AXIS is committed
to operating its business with the highest level of ethical
conduct and has adopted a Code of Business Conduct
that applies to all teammates and officers as well as the
Board of Directors. Our Code of Business Conduct is
available at https://investor.axiscapital.com/investors/
corporate-governance/governance-documents/
default.aspx.

Stock Ownership Guidelines. All of our directors, named
executive officers, and other senior executives are
required to maintain compliance with their required
minimum stock ownership amounts.
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Director Independence

Under the Company's Corporate Governance Guidelines, our Board must be composed of a majority of directors who

are independent of the Company's management. For a director to be deemed independent, the Board must affirmatively
determine that he or she does not have a direct or indirect material relationship with the Company. In addition, the director
must meet the independence requirements of the New York Stock Exchange ("NYSE").

Our Board currently consists of eleven directors, ten of whom are independent. The Board has affirmatively determined that
each of Messrs. Becker, Davis, Galanski, Millegan, Smith, and Theis and Mses. Dowling, Hardwick, Yastine, and Zlatkus are
independent in accordance with the Company’s Corporate Governance Guidelines and the listing standards of the NYSE,
including with respect to committee service. Mr. Tizzio is not independent as Mr. Tizzio serves as our President and Chief
Executive Officer. The Board has made these determinations based primarily on a review of each director's responses to
questions regarding employment and compensation history, family relationships and affiliations, and discussions with the
directors. The Board also considers the recommendations of the Corporate Governance, Nominating, and Sustainability
Committee which thoughtfully assesses independence on an annual basis, regularly tracks and considers fees paid to Stone
Point Capital LLC and its affiliates ("Stone Point"), and other factors as well as the advice of outside counsel experienced in
these matters.

As part of its analysis to determine director independence during fiscal year 2025, the Board considered whether

Mr. Galanski's son's employment by the Company would have any impact on his independence. Following consideration of

all relevant facts and circumstances, including the fact that he is not an executive officer and the terms of his employment

are consistent with the Company’s human resources policies, the Board determined that his son's employment did not impair
Mr. Galanski's independence. With respect to Charles Davis, the Board reviewed his current relationship with Stone Point, and
assets we currently have under management with affiliates of Stone Point, along with any transactions involving affiliates of
Stone Point. The Board has determined that none of these relationships constitutes a material relationship with us as defined
in the listing standards of the NYSE and in accordance with the Company's Corporate Governance Guidelines. For more details
about these relationships and the related transactions, see “Certain Relationships and Related Transactions” below.

Board and Committee Evaluations

We believe that a robust Board and committee evaluation process is an essential component of good governance. At AXIS,
our Board and committee members conduct annual self-evaluations covering a range of topics. The self-evaluation process

is facilitated and overseen by our Corporate Governance, Nominating, and Sustainability Committee to ensure a rigorous
assessment of Board and committee effectiveness, priorities, and composition and to inform our refreshment and succession
planning efforts. For 2025, as a part of a three-year cycle, the board self-evaluation was conducted verbally through one-on-
one meetings between each director and the Chair of the Corporate Governance, Nominating, and Sustainability Committee,
allowing for in-depth discussion, individualized feedback, and thoughtful reflection.

The assessments typically address several core areas, including:

* Qversight of strategy and key areas of Board and committee responsibility.

e Board and committee structure, leadership, composition, working dynamics, and commitment.
* Board and committee meeting materials, agendas, and processes.

* Interactions with management and the quality of management's presentations.

* Overall effectiveness of the Board and committees.

Following each annual evaluation cycle, the Corporate Governance, Nominating, and Sustainability Committee reviews the
aggregated results and provides feedback to the full Board. In connection with its last evaluation process, the Committee
reported and implemented actionable feedback to further improve the process and address feedback received from directors.
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Certain Relationships and Related Transactions

Policies and Procedures for Transactions with Related Persons. We have established procedures for reviewing
transactions between us and any director, executive officer, or holder of five percent or more of our voting securities, or

an immediate family member of any such person. These procedures help us evaluate whether any such related person
transaction could impair the independence of a director or present a conflict of interest on the part of a director or executive
officer. With the assistance of the Company's General Counsel, our Corporate Governance, Nominating, and Sustainability
Committee (a committee comprised of independent directors) is required to consider and approve all transactions in which (i)
AXIS participates, (ii) a related person may have a direct or indirect material interest in the transaction, and (iii) the aggregate
amount involved may exceed $120,000. When reviewing transactions, the Corporate Governance, Nominating, and
Sustainability Committee considers any factors it deems relevant, including (i) whether the transaction is in the ordinary course
of business of the Company, (ii) whether the transaction is on terms no less favorable than terms available to an unaffiliated
third party, (iii) the related party's interest in the transaction, (iv) the approximate dollar value of the transaction, (v) the
purpose of the transaction, (vi) the disclosure obligations of the Company, (vii) the conflict of interest provisions of our Code
of Business Conduct, and (viii) any other information that may be considered material.

Related persons include any of our directors, director nominees or executive officers, certain of our shareholders, and their
respective immediate family members. A conflict of interest occurs when an individual's private interest interferes, or appears
to interfere, in any way with our interests.

Our Code of Business Conduct requires all directors, officers, and teammates who may have either a potential or apparent
conflict of interest to promptly disclose such conflict to our General Counsel. We seek affirmative confirmation of compliance
with our Code of Business Conduct from our directors, officers, and teammates annually. Additionally, each year, our directors
and executive officers complete questionnaires that require the identification of any arrangements or transactions in which
they or their family members have an interest. Further, directors are requested to disclose any new conflicts of interest at each
quarterly board meeting, and they are expected to recuse themselves from any matters involving a potential conflict.

Stanley Galanski joined our Board in January 2024. Mr. Galanski's son is employed by a Company affiliate in a non-executive
officer position and received total annual compensation of approximately $941,000 in 2025.

The following is a summary of related party transactions between the Company and affiliates of Stone Point, a private equity
firm that specializes in the insurance and financial services industry, including owning several specialized investment
managers. Charles Davis is the Chairman and Co-Chief Executive Officer of Stone Point. From a process perspective, while the
Finance Committee approves the Company's strategic asset allocation ranges, each individual investment was approved by
management’s Investment and Finance Management Committee and as previously noted, by our Corporate Governance,
Nominating, and Sustainability Committee (i.e., Mr. Davis was not involved in management's decision to invest in Stone Point-
affiliated entities).

* In the ordinary course of business, the Company engaged SKY Harbor Capital Management, LLC, a portfolio company of
investment funds managed by Stone Point, to manage certain of our high yield debt portfolios. During 2025, Stone Point
sold its ownership of SKY Harbor Capital Management, LLC to an unaffiliated asset manager. In 2025, we paid $1 million
to SKY Harbor Capital Management, LLC in fees relating to these portfolios.

* We have an investment of $2 million in the Freedom Consumer Credit Fund, LLC Series B, the manager of which is Freedom
Financial Asset Management, LLC, an indirect subsidiary of Pantheon Partners, LLC (“Pantheon”). Investment funds managed
by Stone Point own approximately 14.5% of Pantheon. During 2025, no fees were paid to Freedom Financial Asset
Management, LLC.

* We have a $79 million investment in Stone Point's private equity fund, Trident VIII L.P. ("Trident VIII") and co-investments of
$25 million. In 2025, we paid and accrued $2 million in fees to Stone Point in connection with our investment in Trident VIII.
We pay no fees to Stone Point in connection with our co-investments. We have up to $8 million of unfunded commitments
to Trident VIII.

* We have a $53 million investment in Stone Point's private equity fund, Trident IX L.P. ("Trident IX"). In 2025, fees paid to
Stone Point in relation to Trident IX were $2 million. We have up to $11 million of unfunded commitments to Trident IX.
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We have a $47 million investment in Rialto Real Estate IV-Property ("Rialto") and co-investments of $17 million with Rialto
Real Estate Fund IV-Property, a fund managed by a portfolio company of Stone Point's private equity fund, Trident VII L.P.
In 2025, we paid Rialto Capital Management $0.3 million in fees in connection with these investments.

We have a $20 million investment in Stone Point Credit Corporation. In 2025, $0.7 million in fees were paid relating to this
investment. In addition, we previously had a $18 million investment in Stone Point Credit Corporation bonds. These bonds
were repaid in full during the year ended December 31, 2025. In 2025, AXIS earned $1 million in interest in connection with
this transaction. The coupon rate on the bonds was 5.83%.

We have a $7 million investment in a loan to Eagle Point Credit Management LLC ("Eagle Point"), which is majority-owned
by Trident IX. In 2025, AXIS earned $0.6 million in interest in connection with this transaction.

We have a $65 million investment in separately managed accounts ("SMAs") that are managed by Eagle Point. In 2025, fees
paid to Eagle Point in relation to the SMAs were less than $0.1 million. We have up to $185 million of unfunded
commitments to the Eagle Point SMA.

We have a $371 million investment in a collateralized loan obligation investment account that is managed by Eagle Point.
In 2025, fees paid to Eagle Point in relation to this investment account were $0.1 million.

We have a $8 million investment in a SMA that is managed by Stone Point Credit LLC. In 2025, fees paid to Stone Point
Credit LLC in relation to this SMA were less than $0.17 million. We have up to $53 million of unfunded commitments to the
Stone Point Credit LLC SMA.

We have a $6 million investment in cumulative preferred shares of Aspida Holdings Ltd. This investment was syndicated
to the Company by Stone Point.

We have a $64 million investment in Monarch Point Re, a collateralized reinsurer which is jointly sponsored by the
Company and Stone Point. In 2025, we paid Stone Point $2 million in fees in connection with this investment.

We have committed up to $25 million in Stone Point's private equity fund, Trident X L.P. ("Trident X"). In 2025, there were
no capital calls or funding obligations, and as such no fees were paid to Stone Point in relation to Trident X.

On December 13, 2024, we entered into a loss portfolio transfer reinsurance agreement with Cavello Bay Reinsurance
Limited, a wholly-owned subsidiary of Enstar Group Limited ("Enstar") to retrocede a portfolio of reinsurance business
predominantly related to 2021 and prior underwriting years. The transaction was structured as a 75% ground-up quota
share retrocession of net reserves for losses and loss expenses of approximately $2.060 billion for consideration of $2.039
billion and provides cover up to a policy limit of approximately $940 million. The transaction was subject to regulatory
approvals and other customary conditions and was completed on April 24, 2025. Stone Point serves as the manager of
Trident V, L.P., Trident V Parallel Fund, L.P. and Trident V Professionals Fund, L.P. (collectively, "Trident V Funds"), that
indirectly held an aggregate ownership interest of approximately 9.5% in Enstar at December 31, 2024. On July 2, 2025, in
connection with the acquisition of Enstar by investment vehicles managed or advised by affiliates of Sixth Street Partners
LLC., all ordinary shares held by the Trident V Funds in Enstar were converted into the right to receive cash, without interest.
In addition, affiliates and managed funds of Stone Point Credit Adviser LLC, together with certain co-investors, purchased
preferred equity interests in a parent entity of Enstar with a liquidation preference of $175 million. This preferred equity
interest represents a senior, fixed-value investment and does not confer a controlling interest in the parent entity or any
of its subsidiaries, including Enstar.

On February 3, 2025, we entered into a stock repurchase agreement with T-VIII PubOpps LP ("T8"), an investment vehicle
managed by Stone Point, pursuant to which T8 agreed to sell 2,234,636 shares to the Company for an aggregate price of
approximately $200 million.

On March 5, 2025, we entered into a stock repurchase agreement with T8, pursuant to which T8 agreed to sell 2,139,037
shares to the Company for an aggregate price of approximately $200 million.

On November 19, 2025, the Company entered into a stock repurchase Agreement with T8, pursuant to which T8 agreed to
sell 2,404,133 shares to the Company for an aggregate price of approximately $238 million.
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The Corporate Governance, Nominating, and Sustainability Committee reviewed each of the Stone Point affiliate transactions
before approval to confirm each transaction was no less favorable than those provided to other investors. In addition, the
Committee reviews all relationships with Stone Point affiliates annually and whenever a new transaction is proposed to the
Committee.

Board Committees

Our Board maintains Audit, Human Capital and Compensation, Corporate Governance, Nominating, and Sustainability,
Finance, Risk, and Executive Committees. Current copies of the charter for each of these committees, as well as our Corporate
Governance Guidelines, are available on our website at https://investor.axiscapital.com/corporate-governance/committee-
composition/default.aspx. The table below sets forth the Company's committee membership as of March 16, 2026 and
includes 2025 meeting information for each committee. In addition, the table identifies the independent directors as
determined by our Board based on the NYSE listing standards and our Corporate Governance Guidelines.

Corporate Governance,

Human Capital and Nominating, and Independent
Name Audit Compensation Sustainability Finance Risk Executive Director
W. Marston Becker A v
Charles Davis v
Anne Melissa Dowling A v
Stanley Galanski v
Elanor Hardwick A v
Michael Millegan A v
Henry Smith v
Axel Theis A v
Vincent Tizzio
Barbara Yastine A v
Lizabeth Zlatkus v
2025 Meetings 8 6 4 5 4 0
A Chair Member
The Audit Committee has general responsibility for the
Audit oversight of the integrity of our financial statements,
Committee our compliance with legal and regulatory requirements,

our independent auditor’s qualifications, and
independence and the performance of our internal
MEmBEESs Barbara EsHne audit function and independent auditors.

(Chair), Axel Theis, Henry Smith,
Lizabeth Zlatkus

The Audit Committee appoints, retains, and determines the compensation
. for our independent auditors, pre-approves the 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 Rule T0A-3 of the
Exchange Act. Each member of the Audit Committee is a non-management
director and is independent based on the listing standards of the NYSE and
our Corporate Governance Guidelines. Our Board has determined that each

of Mr. Smith and Theis and Ms. Yastine and Zlatkus qualify as an audit
committee financial expert pursuant to the rules and regulations of the SEC.
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Human

Capital and
Compensation
Committee

Members: Michael Millegan
(Chair), W. Marston Becker,
Elanor Hardwick

Number of Meetings in 2025: 6

Corporate
Governance,
Nominating,
and
Sustainability
Committee

Members: Elanor Hardwick
(Chair), W. Marston Becker,
Henry Smith

Number of Meetings in 2025: 4

The Human Capital and Compensation Committee
recommends compensation for our Chief Executive
Officer to the Board, and it approves compensation
to certain other executives in light of our established
corporate performance goals and reviews and
approves overall officer, management and employee
compensation policies, incentive compensation plans,
equity-based plans, and director compensation.

In addition, the Human Capital and Compensation Committee has primary
oversight of the Company's human capital management efforts, including
inclusion, human rights, talent development, retention, health and safety, and
teammate engagement (as delegated by the Corporate Governance, Nominating,
and Sustainability Committee). Each member of this Committee is independent
as defined in the listing standards of the NYSE and in accordance with our
Corporate Governance Guidelines, including the heightened standards
applicable to compensation committee members, and is a “non-employee
director” for purposes of Rule 16b-3 under the Exchange Act. For a description
of our processes and procedures for the consideration and determination of
executive and director compensation, see “Compensation Discussion and
Analysis” and “2025 Director Compensation” later in this proxy statement.

The Corporate Governance, Nominating, and
Sustainability Committee takes a leadership role

in shaping our corporate governance by identifying
and recommending qualified director nominees,
overseeing the purpose, structure, and composition
of our Board committees, and periodically reviewing
our Code of Business Conduct and Corporate
Governance Guidelines.

The Corporate Governance, Nominating, and Sustainability Committee also
establishes and oversees our Board and committee evaluation process which
occurs annually. Additionally, the Committee oversees our sustainability
initiatives, which are considered to be an essential part of our governance.

As part of this oversight, the Committee reviews : (i) the overall sustainability
strategy, including topics such as environmental sustainability, our people, and
philanthropy; (i) the Company's programs, (iii) the Company’'s formal reporting
on sustainability matters; and (iv) the Company's policies in specific areas such
as environmental sustainability. The Committee delegates oversight of human
capital management, a component of the Company's sustainability program, to
the Company's Human Capital and Compensation Committee. Each member of
this Committee is a non-management director and is independent as defined in
the listing standards of the NYSE and in accordance with our Corporate
Governance Guidelines.
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The Finance Committee oversees the investment and
Finance treasury functions of the Company, including the
Committee investment of funds and financing facilities.

The Finance Committee's responsibilities include: approving our investment
R ARG Mellees B policjes gnd guidelines, reviey\{ing thg performance ofthe investment pvortfolio,
(Chair), Charles Davis, Stanley momtorlrjg the need}flor additional fmancmg., overseeing comphance with
Galanski, Michael Millegan, outstanding debt facility covenants and making recommendations to the
Barbara Yastine, Lizabeth Zlatkus Board concerning the Company's dividend policy. The Committee also reviews
the adequacy of the Company's capital position and, to the extent deemed

- necessary, makes recommendations to the Board concerning capital which
Al e L e may include the repurchase the Company's outstanding securities.

The Risk Committee assists the Board in its oversight
Risk of risks to which the Company is exposed and
Committee monitors compliance with our aggregate risk
standards and risk appetite.

Members: Axel Theis (Chair), The Risk Committee also reviews compensation practices to determine whether
Charles Davis, Anne Melissa our policies and plans are consistent with the Company’s risk framework and do
Dowling, Stanley Galanski not encourage excessive risk taking.

The Executive Committee may exercise the authority of

Fxecutive the Board when a quorum of the Board is not available,
Committee except in cases where the action of the entire Board is
required by our memorandum of association, our bye-
laws, or applicable law.

Members: W. Marston Becker
(Chair), Charles Davis, Henry
Smith, Vincent Tizzio, Lizabeth

Zlatkus

Number of Meetings in 2025: 0

Meetings of the Board and its Committees

Pursuant to our Corporate Governance Guidelines, we expect our 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, absent exigent circumstances. Our Board
met six times during the year ended December 31, 2025. No director attended less than 75% 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 (during the period
that each director served on the Board or such committee(s)). All of our directors then in office attended our 2025 Annual
General Meeting.
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Meetings of Non-Management Directors

The Board believes that one of the key elements of effective, independent oversight is for the independent directors to
meet in executive session on a regular basis without the presence of management. In 2025, the independent directors met
in executive session at each of our four regularly scheduled Board meetings. Mr. Becker, our independent Chair, chaired
these sessions.

Board Leadership Structure

The Board believes that the decision of whether to combine or separate the positions of Chief Executive Officer and Chair
depends upon a company's particular circumstances at a given point in time. The Board continues to believe that separating
the Chief Executive Officer and Chair positions is the appropriate leadership structure for our company and is in the best
interests of our shareholders. Mr. Tizzio serves as our President and Chief Executive Officer, and Mr. Becker serves as our
Chair of the Board. Mr. Becker represents the Board in communications with shareholders, provides input on the design of
the Board, and plays an active role in presenting significant risk matters to the Board for consideration. Mr. Becker, as Chair,
acts independently of our Chief Executive Officer. Our Board believes that this structure best encourages the free and open
dialogue of alternative views and provides for strong checks and balances. Additionally, the Chair's attention to Board and
committee matters allows Mr. Tizzio to focus more specifically on overseeing the Company’s day-to-day operations and
underwriting activities as well as strategic opportunities and planning.

Under the Company's Corporate Governance Guidelines, the Company is not required to have a "Lead Independent Director"
because Mr. Becker qualifies as an independent chair.

The Board does not believe that its role in risk-oversight, as discussed further below, has been affected by having separate
roles of Chief Executive Officer and Chair.

Human Capital and Compensation Committee Interlocks and Insider Participation

During fiscal year 2025, Mr. Millegan, Mr. Becker, and Ms. Hardwick served on our Human Capital and Compensation
Committee. None of the directors who served on our Human Capital and Compensation Committee members during fiscal
year 2025 have served or serve as an officer or employee of the Company. In addition, during fiscal year 2025, none of our
executive officers served on the board of directors or compensation committee (or its equivalent) of another entity at any time
during which an executive officer of such other entity served on our Board or Human Capital and Compensation Committee.

Consideration of Director Nominees Recommended by Shareholders

The Corporate Governance, Nominating, and Sustainability Committee will consider candidates recommended by
shareholders to be nominated to our Board for election at the Annual General Meeting. A shareholder who wishes to
recommend 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. The Corporate Governance,
Nominating, and Sustainability Committee will evaluate these recommendations using the same criteria it uses for other
director nominees. Shareholder recommendations should be submitted in writing addressed to our Corporate Secretary
at our headquarters at 29 Richmond Road, 3rd Flr, Pembroke HM 08, Bermuda.

Communications with Board of Directors

Shareholders and other interested parties may send communications to our Board by sending written notice to our Corporate
Secretary at our headquarters at 29 Richmond Road, 3rd FIr, Pembroke HM 08, Bermuda. The notice may specify whether the
communication is directed to the entire Board, to the non-management directors or to a particular Board committee or other
director. Our Corporate 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 the Corporate
Secretary so determines, will forward the communication to our Chair of the Board, to the non-management directors or to
the appropriate committee chair or director. At each meeting of our Board, our Corporate Secretary presents a summary of all
communications received since the last meeting that were not forwarded and makes those communications available to the
directors upon request.
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Board Oversight of Risk and Risk Management

With assistance from the Risk Committee of the Board of Directors, the Board oversees the integrity and effectiveness of our
enterprise risk management ("ERM") framework to help ensure that our risk assumptions and risk mitigation activities are
consistent with that framework. The Risk Committee reviews, challenges, approves and monitors our overall risk strategy
related to short-, medium- and long-term risks, including our risk appetite and key risk limits and receives regular reports from
the Group Risk Management function to ensure any significant risk issues are being addressed by management. Further, the
Risk Committee reviews, with management and Internal Audit, the Company’s general policies and procedures and ensures
that effective systems of risk management and controls are established, maintained and aligned with disclosure processes.
The Board also directly oversees material risks through periodic updates during the year on such risks, including cybersecurity
and climate.

Among its other responsibilities, the Risk Committee also reviews and approves the Company's annual Own Risk and Solvency
Assessment reports and reviews emerging risks and regular reports from the Emerging Risk Working Group. The Risk
Committee assesses the independence and objectivity of our Group Risk Management function, approves its terms of
reference and reviews its ongoing activities.

The risk oversight responsibility of our Board of Directors and its committees, including the Risk Committee, is supported by
our management-led Risk Management Committee (the "RMC"). In addition to the RMC, there is an established framework of
separate yet complementary management committees and subcommittees, each focusing on a different aspect of our ERM.
For more information on our management committees and framewaork, refer to "Risk and Capital Management" in our Annual
Report on Form 10-K for the fiscal year ended December 31, 2025.

Risks to the Company are assessed on an ongoing basis, with input from external sources including our reinsurance
counterparties, our brokers and external auditors and from specialist advisors, for example in relation to reserve risk and
internal model validation.

Following a recommendation by the Chief Executive Officer, the Risk Committee also conducts a review and provides a
recommendation to the Board of Directors regarding the appointment and/or removal of the Chief Risk Officer. The Risk
Committee meets with the Chief Risk Officer in executive sessions on a regular basis and the Chief Risk Officer engages with
the Chair of the Board Risk Committee outside the executive sessions to discuss agendas and key risk areas.

The Finance Committee of the Board of Directors oversees the Company's investment of funds and adequacy of financing
facilities. This includes approval of our strategic asset allocation ranges. The Audit Committee of the Board of Directors, which
is supported by Internal Audit, is responsible for overseeing internal controls and compliance procedures, and also reviews
our policies regarding risk assessment and risk management with management and the Chair of the Risk Committee.

Climate Change Risk

Our Risk Committee oversees the risks and opportunities related to the Company's climate change exposure and initiatives
and receives biannual reports relating to climate change as part of its standing agendas.

Information Security Risk

The Board, together with the Risk and Audit Committees of the Board, oversees our information security program. In 2025, our
Risk Committee received quarterly updates from the Chief Information Security Officer ("CISO") on cybersecurity matters, and
our Board and Audit Committee received updates from the CISO at least annually, as part of their standing agendas. These
updates included reports regarding items such as cybersecurity strategies, program effectiveness, key risks, and performance
metrics related to the Company’s information security program.

The Company's information security program is designed consistent with industry standards to manage risks related to the
confidentiality of non-public, sensitive information and the integrity and availability of our information systems. Our program
includes processes that are designed to identify, assess and monitor material risks from cybersecurity threats, which are part
of the Company's overall enterprise risk management process and have been embedded in the Company's operating
procedures, internal controls and information systems. These processes include, but are not limited to: vulnerability
management, anomalous activity detection and incident response, third-party cyber risk management, and ongoing security
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training and awareness which includes a compulsory annual training of Company personnel on current security threats and
best practices. Our program and security posture are regularly measured through penetration testing, risk assessments,
and independent internal and third-party assessors and auditors.

With over 30 years of industry cybersecurity experience, the Company's CISO is the member of the Company's management
team with primary responsibility for the development, operation, and maintenance of the Company's information security
program. The CISO supervises the Company's information security team, facilitates the incident response plan and acts as
the liaison to the Company's executive management team, including relaying program strategies, resource requests, and
incident updates.

Information relating to cybersecurity and information security is contained in the section titled “Cybersecurity” in our Annual
Report on Form 10-K for the fiscal year ended December 31, 2025.

Compensation Risk

For information regarding compensation-related risks, see "Compensation Discussion and Analysis - Risk Management and
Compensation.”

Code of Business Conduct and Corporate Governance Guidelines

Our Corporate Governance Guidelines, along with our Code of Business Conduct and the charters of each of the committees
of our Board, provide a framework for the corporate governance of the Company addressing matters such as director
qualification standards, director responsibilities and duties, and compensation of our directors. Our Corporate Governance
Guidelines and our Code of Business Conduct apply to all of our directors, officers, and teammates, including our President
and Chief Executive Officer, Chief Financial Officer, and Chief Accounting Officer, and are available on our website at https://
investor.axiscapital.com/investors/corporate-governance/governance-documents/default.aspx. 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 President
and Chief Executive Officer, our Chief Financial Officer, or our Chief Accounting Officer. 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,
Nominating, and Sustainability Committee and will be promptly disclosed to shareholders on our website in accordance with
the listing standards of the NYSE. All directors, officers, and teammates are required to certify their compliance with our Code
of Business Conduct and Corporate Governance Guidelines annually.

Sustainability

Our Sustainability program is designed to address two strategic pillars: planet (which includes topics such as environmental
sustainability and climate) and people (which addresses topics such as mental health and inclusion). Further, AXIS continues
to use our philanthropy and voice to advance these strategic pillars.

Our program continually identifies, assesses, and manages sustainability risks and opportunities that are relevant to our long-
term financial performance. In 2025, we maintained annual reporting aligned with the Task Force on Climate-Related Financial
Disclosures and the Sustainable Accounting Standards Board. We also upheld our commitments as signatories to the United
Nations Global Compact and the Principles for Sustainable Insurance, submitting disclosures to these organizations
accordingly. Additionally, we continue to monitor evolving reporting obligations across jurisdictions.
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*
B

Our Planet Our People
We acknowledge that climate-related risks are We strive to foster a vibrant culture at AXIS
among the most serious issues facing the and address issues important to our
world today. We continue to take action across teammates. Example priorities include
our business, operations, and advocacy to mental health and inclusion.

address this challenge.

Our Philanthropy

At AXIS, we strive to leave a positive imprint on the world by giving back to the
communities where we live and work. We aim to allocate approximately 70% of

local philanthropy funding to our strategic pillars of planet and people.

Additional information can be found in the Board Committees section of this proxy statement and in our annual
sustainability reports at: https://www.axiscapital.com/who-we-are/sustainability. No information on our website is incorporated
herein by reference.

Human Capital Management

AXIS Capital's mission is not only to deliver strong financial results, but also to help our clients, brokers, and partners navigate
the challenges of a volatile world. We believe our teammates distinguish us from our competitors and are critical to our
success as a specialty underwriter that leads with purpose and lives our values every day. Our workforce's strength is
grounded in our values: Excellence, Stronger Together, Decisiveness, and People. These values represent behaviors that

we hold ourselves and others accountable for every day. As a result, one of our core strategies is to invest in and support
our teammates including with respect to inclusion, human rights, talent development, retention, health and safety, and
teammate engagement.

Additional information can be found in the section titled “Human Capital Management” in our Annual Report on Form 10-K for
the fiscal year ended December 31, 2025.
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Directors and Executive Officers

The following table sets forth information regarding beneficial ownership of our common shares as of March 16, 2026 by (i)
each person or group known to us to be the beneficial owner of more than 5% of our common shares, and by (i) each director
and named executive officer of AXIS, and (iii) all of the directors and executive officers of AXIS as a group, each as of the date of

¢]

ur proxy statement filing (April 2, 2026). The information provided in the table below is based on our records, information

filed with the SEC (upon which we rely pursuant to applicable SEC regulations), and information provided to us.

Common Shares Beneficially Owned

Name of Beneficial Owner - Directors and Executive Officers = Number of Common Shares™" Percent of Class™"
Vincent Tizzio 70,867 *
W. Marston Becker 27,437 *
Charles Davis 63,719 *
Anne Melissa Dowling 16,140 *
Stanley Galanski 15,022 *
Elanor Hardwick 18,379 *
Michael Millegan 12,275 *
Henry Smith 48,889 *
Axel Theis 11,778 *
Barbara Yastine 21,354 *
Lizabeth Zlatkus 24,525 *
Matthew Kirk@® — *
David Phillips 79,854 *
Conrad Brooks 54,528 *
Daniel Draper 6,228 *
All directors and executive officers as a group (15 persons) 470,995 0.6%

*
(1

2

Less than 1%

Unless otherwise indicated, the number of common shares beneficially owned and percentage of outstanding common shares are
based on 74,100,717 common shares outstanding as of March 16, 2026. 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. 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 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.

Mr. Kirk assumed the role of Chief Financial Officer effective March 31, 2026, succeeding Peter Vogt. Mr. Vogt had 98,332 common
shares as of March 16, 2026.
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The table below sets forth certain information concerning our current executive officers:

Name Age Current Position

Vincent Tizzio" 59 President and Chief Executive Officer

Matthew Kirk® 52 Chief Financial Officer

David Phillips 57 Chief Investment Officer

Conrad Brooks 64 Chief Administrative and Legal Officer

Daniel Draper 46 Group Chief Underwriting Officer and Head of AXIS Re

M Mr. Tizzio's biography is available under "Proposal 1. Election of Directors - Director Nominees."

@ Mr. Kirk assumed the role of Chief Financial Officer effective March 31, 2026, succeeding Peter Vogt, who departed the Company on
April 1, 2026.

Matthew Kirk

Matthew Kirk was appointed Chief Financial Officer of AXIS Capital on March 31, 2026. He previously served as special advisor
to the CEO from October 31, 2025 until his appointment as CFO. Mr. Kirk joined AXIS from Enstar Group Limited, where he
served as CFO overseeing the company’s global finance functions since 2023. From 2020 to 2023, he was Group Treasurer

at Enstar, responsible for treasury, capital management, and investor relations. Before joining Enstar, Mr. Kirk held senior
leadership roles at Sirius International Insurance Group, including Group Treasurer, President, and Managing Director of
Sirius Investment Advisors. He began his career at Arthur Andersen as an Assurance and Business Advisory Manager. Mr. Kirk
received his B.S. from the University of Delaware and an M.B.A. from Columbia University.

Peter Vogt

Peter Vogt was appointed Chief Financial Officer of AXIS Capital in January 2018. On August 14, 2025, AXIS Capital announced
that Matthew Kirk would assume the role of Chief Financial Officer effective March 31, 2026, succeeding Peter Vogt, who
departed the Company on April 1, 2026. Mr. Vogt previously served as the Company’s Deputy CFO from July 1, 2017 until his
appointment as CFO and as the Chief Operating Officer of AXIS Insurance from 2013 to June 2017. Mr. Vogt joined AXIS in
2010 as CFO and COO of the Company’s Accident & Health business unit. Prior to AXIS, Mr. Vogt served as CFO of Penn Mutual
Life Insurance Company. He also held the CFO role at CIGNA's Group Insurance business. Mr. Vogt started his career at
Hartford Life Insurance Company where, over nearly 14 years, he held a series of actuarial roles and eventually led sales,
marketing and product development for its corporate retirement business. Mr. Vogt holds a B.B.A. in Actuarial Science from
Temple University and is a Fellow of the Society of Actuaries and a Member of the American Academy of Actuaries.
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David Phillips

David Phillips joined AXIS as Chief Investment Officer in April 2014. With over 25 years of experience in investments, Mr. Phillips
previously served as Head of Investments for PartnerRe. Prior to PartnerRe, he was the Director of Research and a Portfolio
Manager at Oppenheimer Capital, an institutional money manager. Mr. Phillips is a CFA® charterholder and received an A.B.
from Princeton University and an M.B.A. from the Wharton School of the University of Pennsylvania.

Conrad Brooks

Conrad Brooks was appointed as Chief Administrative and Legal Officer in January 2024. Mr. Brooks previously served as
General Counsel from January 2017 to January 2024, and prior to his appointment as General Counsel, he served for nearly

a decade as the Company's Corporate Counsel. On March 26, 2026, the Company announced Mr. Brooks will be departing
December 31, 2026. Mr. Brooks joined AXIS from McKenna Long & Aldridge LLP (now Dentons), where he was a partner and
served as a practice team leader in the firm’s corporate and securities practice. A former officer in the United States Navy,

Mr. Brooks received his B.S. from the University of lllinois, his M.B.A. (Finance) from Old Dominion University, and his. J.D. from
Georgia State University College of Law.

Daniel Draper

Daniel Draper was appointed Group Chief Underwriting Officer in September 2022, after serving for more than two years

as Group Head of Underwriting, and was additionally appointed as the Head of AXIS Re in February 2026. Prior to that,

Mr. Draper served as Group Chief Risk and Actuarial Officer at VIBE, a Lloyd's Managing Agent, from 2019 to 2020. Before
joining VIBE, Mr. Draper spent eight years with AXIS, holding a number of leadership roles that included Group Chief Actuary,
Chief Risk Analytics Officer, and Insurance Segment Chief Risk Officer. Before that, Mr. Draper held managerial positions at the
Financial Services Authority, XL Capital, and Ernst & Young. Mr. Draper received a Master's in Engineering from the University
of Bath and is a Fellow of the Institute and Faculty of Actuaries.
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Proposal 2: Non-Binding Vote on
Executive Compensation

We are asking our shareholders to approve, on an advisory basis, the executive compensation of AXIS' named executive
officers disclosed in the “Compensation Discussion and Analysis” and “Executive Compensation” sections of this proxy
statement. The language of the resolution, commonly known as a “Say on Pay” proposal, is as follows:

“RESOLVED, that the compensation paid to the Company’s named executive officers, as disclosed in this proxy
statement pursuant to the rules of the SEC, including the Compensation Discussion and Analysis, compensation
tables and any related narrative discussion is hereby APPROVED.”

In considering their vote, shareholders may wish to review with care the information on our compensation policies and
decisions regarding our named executive officers presented below in “Compensation Discussion and Analysis” and "Executive
Compensation."

The Board has currently adopted a policy providing for annual Say on Pay advisory votes. Accordingly, the next Say on Pay vote
will occur in 2027.

Recommendation of the Board

The Board recommends that you vote “FOR” the approval of the compensation paid to our named
executive officers.
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Letter from the Human Capital and
Compensation Committee Chair

Dear Fellow Shareholder:

The Human Capital and Compensation Committee oversees our Company's executive compensation program, which is
designed to reward strong performance and effective leadership in a dynamic business environment. Both our financial and
non-financial targets were surpassed, as the Company delivered one of its strongest performances in its history. Despite
another year of elevated global catastrophe activity, AXIS achieved ROACE of 17.3%, OROACE™ of 18.1% and an 18.3% increase
in book value per diluted common share, while AXIS"common shares delivered a total shareholder return of 22.9% in 2025 —
surpassing the 17.9% return of the S&P 500 Index and the 10.1% return of the S&P 500 P&C Index. Furthermore, in 2025,
strong premium production, underwriting performance, and net investment income drove record operating earnings per
share for the year.

The Company made significant progress advancing its strategic business goals and strengthening its long term positioning.

In 2025, the team delivered: (i) strong underwriting results while producing new business; (ii) accelerated its “How We Work”
transformation program to enhance efficiency, technology enablement, and integration; (iii) reinforced AXIS' standing as a
specialty leader supported by improved customer and broker perceptions; and (iv) advanced key culture and people initiatives,
including leadership development and the launch of new Company-wide values and behaviors.

Aligning Pay and Performance

Short-Term Incentives

Payouts under AXIS' annual incentive plan are based on performance against financial and non-financial targets. For the CEO,
the annual incentive plan is weighted 75% against a financial performance target (the Company’'s OROACE) and 25% against
achievement of the Company's strategic business goals. As a result of the Company’s outstanding underlying financial results
and Mr. Tizzio's leadership in executing on our strategic business priorities, the annual incentive program paid out at 159.5%
for the CEO. For the Company's other named executive officers, payouts under the annual incentive plan ranged between
129.2% - 153.2% based on their individual performance in advancing the Company's strategic priorities, along with the financial
metrics under the plan.

" The OROACE calculation for the Annual Incentive Plan resulted in an Adjusted OROACE of 18.5%. For more information see "Financial
Results used to Evaluate Compensation."
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Long-Term Incentives

The CEO and other named executive officers also receive long-term incentives in the form of annual equity awards. The CEO’s
annual equity grant consists of 60% performance-vesting restricted stock unit awards ("PSUs") and 40% of time-vesting
restricted stock units (‘RSUs").

In 2026, the CEO was granted an equity award equal to 120% of his target reflecting his strong performance in 2025.

In addition, he received a special equity award of $3,500,000 in recognition of his exceptional performance, the delivery

of record financial results and the strengthening of the Company’s strategic positioning as a top-tier specialty insurer and
reinsurer. The special equity award consists of 60% PSUs and 40% RSUs, so more than half of the award will vest only if total
shareholder return hurdles are met over the three-year performance period. The award is designed to encourage continued
focus on driving improved stock performance and to align with long-term shareholder outcomes.

The annual equity awards for the other named executive officers ranged between 100% - 122% of target based on each
officer's individual performance in 2025. For all officers continuing in office, the total grant value of the equity awards consists
of 40% PSUs and 60% RSUs.

The performance period for the PSU awards granted to the CEO and other named executive officers in January 2023 ended

on December 31, 2025. These PSU awards were based on the Company’'s growth in TSR relative to its peer group. AXIS' relative
total shareholder return for the three-year period ending December 31, 2025 ranked in the 93rd percentile of our PSU peer
group, resulting in a payout factor of 200%.

The Human Capital and Compensation Committee regularly evaluates the metrics under our short term and long-term
incentive plans. We believe the design of our current compensation program appropriately incentivizes and motivates our
senior executives to achieve long-term, sustainable value for our shareholders without taking unreasonable risks.

Continued Commitment to Shareholder Engagement

The Committee was pleased to receive strong shareholder support for the 2025 Say-on-Pay proposal, with 93% of votes cast in
favor. We believe this outcome reflects the strong alignment between executive compensation and Company performance, as
well as our continued responsiveness to shareholder perspectives in the design and oversight of our compensation programs.

Ongoing engagement with the Company's shareholders and responsiveness to feedback are of the utmost importance to our
Board, and we look forward to our ongoing dialogue with you.

Michael Millegan
Chair, Human Capital and Compensation Committee
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Compensation Discussion and

Analysis

This Compensation Discussion and Analysis is divided into the following sections:

Named Executive Officers 36
Executive Summary 36
Business Performance 36
Financial Results used to Evaluate Compensation 36
Shareholder Return Results 37
Strategic Highlights 38
Shareholder Engagement and Responsiveness to 2025 Say on Pay Vote 39
Strong Link Between Pay and Performance 39
2025 Pay and Performance - CEO Compensation 40
Best Pay Practices 42
Executive Compensation Philosophy and Key Features 42
Key Incentive Plan Metrics 43
Elements of Executive Compensation 44
Base Salary 45
Annual Incentive Awards 45
Long-Term Incentive Awards 49
Human Capital and Compensation Committee Process 51
Risk Management and Compensation 52
Human Capital and Compensation Committee Consultant 53
Peer Benchmarking 53
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Compensation Discussion and Analysis

Named Executive Officers

This Compensation Discussion and Analysis section explains the Company's executive compensation program as it relates to
our named executive officers ("NEOs"). Our NEOs for 2025 are as follows:

Name Title

Vincent Tizzio President and Chief Executive Officer

Peter Vogt Chief Financial Officer®”

David Phillips Chief Investment Officer

Conrad Brooks Chief Administrative and Legal Officer

Daniel Draper Group Chief Underwriting Officer and Head of AXIS Re

' Matthew Kirk assumed the role of Chief Financial Officer effective March 31, 2026, succeeding Peter Vogt, who departed the Company on
April 1, 2026.

Executive Summary

Business Performance

AXIS delivered excellent performance in 2025, achieving strong results across all key indices and further accelerating the
momentum outlined at our 2024 Investor Day. We generated record gross premiums written of $9.6 billion, reflecting
continued strength across the portfolio and the success of our expanded specialty lines and distribution capabilities.
Underwriting performance was outstanding, producing a full-year combined ratio of 89.8%, our best result since 2010,
supported by disciplined cycle management and strong execution across both our insurance and reinsurance businesses.
These results, together with solid investment income, produced an 18% year-over-year increase in book value per diluted
common share, marking 13 consecutive quarters of diluted book value per share growth. AXIS also remained committed to
creating value for our shareholders, returning over $1.0billion to common shareholders, through share repurchases of $888
million and dividends of $139 million.

Overall, 2025 marked a standout year in which AXIS continued its trajectory as a high-performing specialty underwriting leader,
underpinned by disciplined execution, a strong operating model, and consistent delivery against our strategic priorities.

Financial Results used to Evaluate Compensation

The Human Capital and Compensation Committee (also referred to as the "Committee" in the Compensation Discussion &
Analysis and Executive Compensation sections) uses several financial metrics to evaluate compensation.

Under the Annual Incentive Plan ("AIP"), the sole financial metric is operating return on average common equity ("OROACE").
To more fairly assess the Company's underlying performance for the year, the Committee evaluated OROACE excluding
unrealized gains (losses) on available-for-sale investments, net of tax, arising during the year (“Adjusted OROACE").

For performance-vesting restricted stock unit awards (“PSUs"), relative total shareholder return compared to our performance
peers ("rTSR") served as the sole financial metric for awards issued in 2023. Beginning in 2024, PSU awards also include a
second metric: the Company’s average annual growth in book value per diluted common share, generally adjusted for
dividends, unrealized investment gains (losses) recognized in accumulated other comprehensive income (loss) and share
repurchases ("Adjusted DBVPS”). In addition, total shareholder return compound annual growth rate (“TSR CAGR") is the
performance metric for the PSUs granted to our Chief Executive Officer in connection with his 2023 promotion and the special
equity award approved on January 27, 2026 in recognition of his 2025 performance.
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AXIS Capital's key financial results for 2025 are set forth below:

Measure Results

OROACE 18.1%
Adjusted OROACE™ 18.5%

DBVPS® $77.20

M "Adjusted OROACE" is operating return on average common equity excluding unrealized gains (losses) on available-for-sale
investments, net of tax, arising during the year. Adjusted OROACE is a non-GAAP financial measure as defined in Item 10(e) of SEC
Regulation S-K. The reconciliation to the most comparable GAAP financial measure, ROACE, along with a discussion of the rationale

for its presentation, is provided in Appendix 1.
@ Adjusted DBVPS is one of the financial metrics used under our PSU awards beginning in 2024. The first of these awards will vest next
year and the three-year results will be reported in next year's proxy statement.

Shareholder Return Results

Vincent Tizzio was appointed as President and Chief Executive Officer on May 4, 2023. The graphs below illustrate the positive

progress made under his leadership, showing the Company’s TSR CAGR from his appointment through December 31, 2025, as
well as the Company’s one-year total shareholder return ("TSR") for 2025. The TSR CAGR reflects the compound annual growth
rate of an investment in AXIS common stock beginning on May 4, 2023, assuming the reinvestment of dividends.

TSR CAGR is the performance metric for the PSUs granted to our Chief Executive Officer in connection with his 2023
promotion and the special equity award approved on January 27, 2026 in recognition of his 2025 performance.

Stock Performance Reflects Company Transformation under Mr. Tizzio's Leadership"
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Strategic Highlights
In 2025, we significantly advanced the following four strategic business goals approved by the Board in February 2025:

We operate in attractive markets,

\/ make decisive choices on where @ ] ® We are rigorously improving how we

and how to compete, and nimbly ; @ | operate to become a more integrated,

allocate resources, resulting in ‘ / efficient company, advancing our:
record DBVPS of:

$7720 How We Work Program

Representing growth of 18.3% over the prior year. Since year-end 2023, gross premiums written have
grown 15% while G&A dollars spent has grown only 3%.

We invest in building stron - . o
© 'e'st. pu ding st ong o We manage our capital efficiently,
capabilities in underwriting, claims, ¢ )
: ; returning:
and operations, and are poised for:

Profitable Growth Over $1 Billion

Through new and expanded business classes, To common shareholders, including
as well as the growing contributions from $888 million in share repurchases and
our dedicated Lower Middle Market units and $139 million in dividends.

the AXIS Capacity Solutions capability.

These accomplishments were factored into the CEO's and other NEO's non-financial performance assessments for 2025.
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Shareholder Engagement and Responsiveness to 2025 Say on Pay Vote

During 2025, Mr. Becker and Mr. Millegan, along with members of management, continued their robust shareholder outreach
program, as illustrated below. Our shareholder outreach discussions focused on corporate governance, sustainability, and
executive compensation, in addition to financial performance and strategic initiatives.

March - May June - August

+ Conducted spring shareholder outreach in advance + Considered spring shareholder feedback as part
of our 2025 annual general meeting. of our review of compensation, governance, and

* Contacted shareholders representing SR

approximately 60% of our outstanding shares and
met with shareholders who requested a meeting.

+ Discussed proposals in the proxy statement, along
with compensation, governance, and sustainability
matters.

Sept. - Nov. Dec. - Feb.

+ Conducted fall shareholder outreach. + Considered fall shareholder feedback as part of the

. Contacted shareholders representing 63% of our review of governance and compensation practices.

outstanding shares and met with investors who
indicated interest in discussing our governance and
compensation practices.

Feedback from the shareholder meetings on executive compensation was positive overall and provided the Company with an
opportunity to keep an open line of communication with our shareholders and solicit feedback on the actions taken in 2025.

Our 2025 Say on Pay vote received strong support from 93% of the votes cast. Our Board remains committed to
understanding shareholder sentiment and building on last year's positive outcome. In our fall 2025 shareholder outreach, with
the support of our Board, we engaged with our shareholders to seek their input on our corporate governance, sustainability
practices, and executive compensation program. These engagement discussions provide ample opportunity for our Board and
management to better understand and thoughtfully consider our shareholders’ key issues and concerns. Through these
discussions, we learned that shareholders are broadly supportive of the improvements made to our executive compensation
program and believe our program has strong pay versus performance alignment.

We value the feedback we receive from our shareholders. The feedback provided continues to help inform our compensation,
human capital, governance, and sustainability programs, and it has positively enhanced our disclosures.

Strong Link Between Pay and Performance

The success of our initiatives will depend on the talents of our executive team to embrace excellence, drive innovation and
lead our teammates. Our Human Capital and Compensation Committee is focused on maintaining a pay for performance
orientation, while ensuring that executives are aligned with shareholders and the Company’s long-term goals. As such, the
Human Capital and Compensation Committee continues to retain the right to adjust for positive or negative discretion within
the compensation programs.
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The charts below illustrate the target mix of pay for our CEO and other NEOs for the 2025 performance year:

(1

()

CEO Target Mix of Pay" Other NEO Average Target Mix of Pay®

29%
Time-Based

25%

Time-Based

This chart illustrates the target mix of pay for our CEO for the 2025 performance year and excludes the special award for Mr. Tizzio
awarded in January 2026.

Represents the average target mix of pay for NEOs excluding the CEO. The PSU average target mix of pay for other NEOs excluding
Mr. Vogt is 15%. Given Mr. Vogt's departure in 2026, his 2025 performance year equity award was granted 100% in RSUs.

2025 Pay and Performance - CEO Compensation

Our executive compensation program ties a significant portion of our CEQ's compensation to the financial, operational, and
stock price performance of our Company. The Committee oversees the Company's executive compensation program, which is
designed to reward leaders for strong performance, sound judgment, and effective leadership in a dynamic business
environment. This oversight includes compensation for the Company's Chief Executive Officer, Vince Tizzio, whose exceptional
leadership has been a key driver of AXIS's sustained success and strong track record.

40

Annual Incentive: The Committee awarded the CEO an annual incentive payment pursuant to the prescribed CEO formula
based on Company performance (the Company's OROACE) and individual performance for the year, generating an overall
payout score of 159.5%.

Long-Term Incentive Award: Given the extraordinary accomplishments of 2025, the Committee awarded the CEO a long-
term incentive award of $6,000,000 (in comparison to his $5,000,000 target award) for performance year 2025. Factors
considered by the Committee include Company and Mr. Tizzio's individual performance. Mr. Tizzio's equity award is a mix of
60% PSUs and 40% RSUs.

Special Equity Award: In consultation with our independent compensation consultant, the Committee awarded the CEO a
special equity award of $3,500,000 in recognition of his exceptional performance, the delivery of record financial results and
the strengthening of the Company’s strategic positioning as a top-tier specialty insurer and reinsurer. Since May 2023 (when
Mr. Tizzio was appointed President and CEO) through December 31, 2025, the Company has achieved a TSR CAGR of 33.2%,
significantly exceeding the S&P 500 index CAGR of 23.4% over the same period.

The Committee reviewed a comprehensive analysis of compensation practices among peer companies, as prepared by its
independent compensation consultant. The Committee determined that the special equity award appropriately balances

the need to incentivize strong shareholder returns while maintaining alignment with market practices and the Company's

pay-for-performance philosophy.
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The award is designed to encourage continued focus on driving improved stock performance and to align with long-term
shareholder outcomes. Aligned with Mr. Tizzio's annual LTI award, his special equity award is a mix of 60% PSUs and 40%
RSUs, so more than half of the award will vest only if TSR hurdles are met over the three-year performance period (January 1,
2026 through December 31, 2028). The number of PSUs earned will be determined based on the Company’s TSR CAGR over
the three-year performance period. Footnote 1 below contains a summary of the performance scale chart for this award.("

The Committee has a longstanding belief that CEO compensation should directly reflect the Company's performance with
an emphasis on creating long-term shareholder value. As a result of the Company's excellent performance, below is a
summary of Mr. Tizzio's actual total compensation for 2025.

2025 Performance Year

Base Salary $1,100,000
Actual Incentive $3,070,375
Annual RSUs (Time-Based) $2,400,000
Annual PSUs (Awarded at Target) $3,600,000
Total Annual Performance Year Compensation $10,170,375

Special Equity Award:

RSUs (Time-Based) $1,400,000
PSUs (Awarded at Target)” $2,100,000
Total Awarded Compensation $13,670,375

Some of the compensation above differs from the data presented in the Summary Compensation Table included in this proxy
statement. This is because SEC rules require that the Summary Compensation Table include equity compensation in the year
granted, while the Committee awards equity compensation after the performance year. Therefore, equity compensation
granted in 2026 for the 2025 performance year will be shown in next year's Summary Compensation Table. Further, the table
above reflects the fair value of the equity compensation at the time of grant communicated to our NEOs for compensation
purposes, as opposed to the value of the equity awards under Monte-Carlo simulation where applicable (as required by
accounting rules and reflected in the Summary Compensation Table).

M TSR CAGR threshold, target, and maximum performance levels for the special equity award are set forth below. Compared to the
2023 promotional award, the TSR CAGR hurdles were increased for target and maximum performance levels. We have introduced
a minimum threshold such that no payout will be earned unless a threshold performance of 5% is met. Additionally, the target TSR
CAGR of 12% exceeds both the S&P 500 and S&P 500 P&C Index returns on a 35-year basis, based on data from S&P Capital 1Q.

Special Equity Award Performance Scale - Absolute TSR CAGR

TSR CAGR Vesting
Maximum 19% 200%
Target 12% 100%
Threshold 5% 50%
Minimum <5% 0%
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Best Pay Practices

Highlighted below are compensation practices that we maintained in 2025 to drive Company performance and align the
interests of the Company's executives with its shareholders:

Set robust goals at the beginning of the year, ensuring adequate stretch goals within our risk framework
Link performance metrics to strategy to support shareholder value

Provide appropriate mix of fixed and variable pay to reward Company, business unit, and individual
performance

Balance equity awards between PSUs and RSUs

What

We Do Retain discretion of incentive awards by our Human Capital and Compensation Committee
Maintain robust stock ownership guidelines
Maintain Clawback Policy for incentive-based compensation, aligned with regulatory requirements

Retain an independent compensation consultant

Engage in regular shareholder outreach

No hedging or pledging of AXIS stock
No individual executive retirement plans
No excise tax gross-ups upon change of control or termination

No single-trigger vesting of equity-based awards upon change in control

K X X X X

No excessive perquisites

Executive Compensation Philosophy and Key Features

We are a global specialty underwriter and provider of insurance and reinsurance solutions. As the global specialty marketplace
is highly competitive, it is critical that we recruit, retain, and motivate top talent. To achieve this goal, we have designed our
executive compensation programs to retain and reward leaders who create long-term value for our shareholders. The
combination of fixed and variable compensation that we pay to our NEOs is structured to reward above-median performance
with above-median compensation and conversely, to provide below-median compensation for below-median performance.

A large portion of our NEOs' compensation is variable, or performance-based, and consists of annual incentive awards and
long-term equity awards, while the fixed component of their compensation is designed to reflect their significant level of
responsibility. The primary consideration for our compensation decisions continues to be the assessment of Company
performance based on: (i) certain short-term and long-term financial metrics; and (ii) both business unit and individual
performance through the achievement of strategic business goals.
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Key Incentive Plan Metrics

Compensation Discussion and Analysis

The financial metrics for our incentive plans are OROACE, rTSR, and Adjusted DBVPS. The chart below describes the metrics
used in our incentive programs and why we believe these metrics are important to the Company and our current strategy.

Used In:
Annual Long-Term
Incentive Incentive
Metric Awards Awards

OROACE

rTSR

Adjusted DBVPS

Why Metric is Important to AXIS and Our Strategy

This metric reflects the rate of return the Company earns on its capital
and surplus. When evaluating compensation, OROACE is adjusted to
exclude unrealized gains (losses) on available-for-sale investments, net
of tax, arising during the year.

Our goal is to achieve strong OROACE results to deliver value
for shareholders.

Generally, the higher the return, the better the Company is using
funds invested by its shareholders, assuming risk is measured and
managed appropriately.

This metric measures the overall performance of the Company's stock,
encompassing both price appreciation and dividends over a specific
period.

TSR explicitly links long-term incentive compensation to
shareholder value.

rTSR measures shareholder value creation compared to a group
of similarly-situated companies.

Successful execution against long-term financial and strategic plans
should drive an increase in TSR over the long-term.

This metric incentivizes and helps measure superior value creation for
our industry.

Higher and more consistent book value per share growth is an
indication of effective and prudent use of capital that is shown to deliver
value over time.

AXIS 2026 Proxy Statement
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Elements of Executive Compensation

The following table lists the elements of compensation for our executive compensation program. The program uses a mix

of fixed and variable compensation elements and provides alignment with both short- and long-term business goals through
annual and long-term incentives. Our incentives are designed to drive overall Company, business unit, and individual
performance using financial and non-financial measures the Committee believes are correlated to gains in shareholder value.
At the beginning of the performance year, the Committee establishes the measures and ranges of performance for the
variable compensation elements. Our program is designed such that each executive receives an Annual Incentive Plan ("AIP")
award and a Long-Term Incentive ("LTI") award at the end of each year.

Component Link to Shareholder Value Description
Base e Attract and retain talented * Annual fixed-cash compensation
Salary executives, and reflect level
of global responsibility and
experience
Annual * Drive performance consistent * OROACE
Incentive with our annual financial goals - Adjusted when evaluating compensation to exclude unrealized

gains (losses) on available-for-sale investments, net of tax,
arising during the year

- Measures rate of return earned on capital and surplus adjusted
to exclude unrealized gains (losses) on available-for-sale
investments, net of tax, arising during the year

- Goal to achieve strong OROACE results to create
shareholder value

E
]
"
=
|
=]
=
(7]

* Business Unit Financial Performance
- Investment performance (Chief Investment Officer)

* Individual Non-Financial Performance

- Non-financial metric attributable to individual contributions
which are assessed against company-wide strategic business
goals established at the beginning of the year

PSUs™M@ ¢ Promote accountability and * 50% rTSR over three-year performance period
strategic long-term decision- - Cliff vests after three years
making - Earned according to relative performance to peers set forth in

"Peer Benchmarking"
- Includes a TSR governor, so that a PSU award cannot exceed
target if absolute TSR is negative

* 50% Adjusted DBVPS over three-year performance period
- Cliff vests after three years
- Earned according to average annual absolute performance

Long-Term

RSUs e Foster a culture of ownership, e Vests ratably over four years
aligning long-term interests of our
executives and shareholders

M Reflects PSU performance metrics for annual 2024, 2025 and 2026 grants. PSU awards granted in 2023 were based 100% on the rTSR
metric discussed above.

@ Mr. Tizzio received a promotional award of $2,700,000 in May 2023 and a special equity award of $3,500,000 in January 2026. 60% of
each award is in the form of PSUs based on absolute TSR CAGR and 40% of which is in the form of RSUs.
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Base Salary

Salaries are the most basic form of compensation and are integral to any employment arrangement. A primary consideration
in determining base salaries is to remain competitive. We also seek to balance a logical salary structure within the Company
globally reflecting the market demands for executive talent. A competitive salary allows us to attract and retain key staff.

Placement of our NEOs within a salary range is based on the market data for each NEO's position, the executive's expertise,
scope of role, geographic location and the Committee's determination of competitiveness and appropriate levels based on the
CEQ's recommendations (other than with respect to his own salary).

Name 2024 Base Salary 2025 Base Salary 2026 Base Salary
Vincent Tizzio $1,050,000 $1,100,000 $1,150,000
Peter Vogt $700,000 $700,000 $700,000
David Phillips $625,000 $625,000 $625,000
Conrad Brooks $625,000 $625,000 $625,000
Daniel Draper?® $583,326 $662,310 $662,310

M The table above represents base salaries in effect as of fiscal year end for each respective year. The salary increases for individuals in
the table above were based on market positioning, performance, or expansion of responsibilities and roles.

@ Mr. Draper's 2025 and 2026 base salary is converted at an exchange rate of 1.338 per GBP for the fiscal year ended December 31,
2025 and his 2024 salary is converted at an exchange rate of 1.2681 USD per GBP for the fiscal year ended December 31, 2024.

Annual Incentive Awards

Our Annual Incentive Plan is intended to provide for formulaic annual incentive awards to our NEOs and serves as a critical
tool for rewarding the achievement of our financial and strategic goals.

In order to achieve a competitive total compensation package, we established individual annual incentive targets expressed as
a percentage of salary for each NEO. For our NEOs, annual incentive targets are governed by the terms of their employment
agreements, but are not guaranteed. The CEO's increases to annual incentive targets were based on market positioning and
performance. The bonus targets for each NEO are displayed below.

Name 2024 Bonus Target 2025 Bonus Target 2026 Bonus Target

Vincent Tizzio 170% 175% 200%
Peter Vogt 125% 125% 125%
David Phillips 125% 125% 125%
Conrad Brooks 125% 125% 125%
Daniel Draper 125% 125% 125%
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For 2025, annual incentive compensation was determined based on the weightings of Company financial metric, business unit
financial metric and individual non-financial metrics as follows:

Strategic Business Goals

Financial Metrics (Non-Financial Metrics)

Company Financial Metric Business Unit Financial Individual Non-Financial

Executive (OROACE) Weighting Metric Weighting Metrics
Vincent Tizzio 75% —% 25%
Peter Vogt 70% —% 30%
David Phillips 55% 30% 15%
Conrad Brooks 70% —% 30%
Daniel Draper 70% —% 30%

Company Financial Performance Goals and Results

At the beginning of each year, the Committee sets a financial performance target after considering the Company’s business
plan, peer performance and market conditions for the current year. The Committee also receives input from its independent
compensation consultant as to the balance between the rigor and achievability of our goals. In setting the target OROACE goal
for 2025, which was less than 2024 OROACE, the Committee considered several factors. Catastrophe and weather-related
losses in 2024 were lower than our long-term average catastrophe and weather-related losses. In addition, our effective
income tax rate in 2024 was lower than the 2025 plan effective income tax rate. This was primarily due to the application of a
15% corporate income tax enacted in Bermuda for fiscal year beginning January 1, 2025.

Our target OROACE goal for 2025 was 16.2% and the Company achieved an Adjusted OROACE of 18.5% which yielded a
Company Financial Performance result of 146%.

The Human Capital and Compensation Committee applied the bonus formula utilizing the Adjusted OROACE, as well as
business unit results (where applicable) and individual non-financial performance achievements to generate an overall bonus
result for each individual. See respective outcomes in the "Annual Incentive Plan Performance Results and Payouts" section.

Annual Incentive Plan Goal Ranges!"

OROACE Achievement Multiplier
Maximum 21.2% + 200%
Target 16.2% 100%
Threshold 11.2% 50%

M The table above sets forth the threshold, target and maximum performance level, as well as the respective payout factor for the
OROACE portion of the Annual Incentive Plan. For results between the applicable threshold, target or maximum levels performance
level payouts are determined using linear interpolation.
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Business Unit Financial Performance Goals and Results

For our Investments business unit, financial performance is measured on a relative performance basis against a neutral
benchmark intended to provide a comparable set of investments. In 2025, our investment portfolio was generally aligned
with the neutral benchmark, resulting in Mr. Phillips receiving a performance score of 101% for the Investment Business Unit
Financial portion of his bonus.

Company and Individual Non-Financial Metrics

At the beginning of the year, the Committee approves the Company’s non-financial objectives, which are aligned with the
Company's strategic business goals. At the end of the year, our CEO evaluates and makes compensation recommendations to
the Committee on the performance of the other NEOs against these objectives. The Committee in turn reviews the individual
performance of each NEO, considers the recommendations from our CEO (except with regard to his own individual
performance) and makes a final decision for each NEO's compensation.

Non-Financial Performance Achievements

The table below details the strategic business goals that were established for the Company at the beginning of 2025, and
the collective accomplishments against those goals. The Human Capital and Compensation Committee considered the
significant progress that was made in 2025 when assessing the portion of each NEO's annual incentives not determined

by financial targets.

2025 Strategic Business Goals Performance

Goal

We operate in
attractive markets,
make decisive
choices on where
and how to
compete, and
nimbly allocate
resources.

We are rigorously
improving how we
operate to become a
more integrated,
efficient company.

We invest in
building strong
capabilities in
underwriting,
claims, and
operations.

We manage our
capital efficiently.

Key Accomplishments

Demonstrated disciplined cycle management and strong execution across both insurance and reinsurance
businesses, as evidenced by the repositioning of the primary casualty, cyber and public D&O insurance
businesses.

Achieved profitable business growth through:

- new and expanded business classes,

- the growing contributions from our dedicated Lower Middle Market unit, and

- the introduction of the AXIS Capacity Solutions capability.

As a result, we delivered:

- Record gross premiums written of $9.6 billion, up 7% year-over-year, and

- A combined ratio of 89.8%—our best full-year result since 2010.

Advanced our How We Work initiative, and since year-end 2023, gross premiums written have grown 15%
while G&A dollars spent has grown only 3%.

Delivered efficiencies and capitalized on productivity gains.

Simplified operating structures and processes.

Increased agility and speed to market.

Enhanced ability to leverage data, digital, and Al capabilities.

Continued to strengthen our operations and how we go to market, scaling new and expanded lines and
integrating a new Al-enabled front-end within our organization.

Enhanced our performance culture, encouraging exceptional work by rolling out and embedding our
Company values: excellence, stronger together, decisiveness, and people across the organization.

Returned $1 billion of capital to common shareholders in 2025, through share repurchases and dividends.
Continued to invest in capabilities, including underwriting tools and Al.

Organically deployed capital through underwriting and investments.

Exhibited efficient capital management and strong balance sheet as exhibited by debt-to-total capital ratio
atyear end.

AXIS 2026 Proxy Statement

47



Compensation Discussion and Analysis

Annual Incentive Plan Performance Results and Payouts

Vincent Tizzio

© (E) = D*A
(A) Target (B) Performance (D) = B*C Actual Incentive
2025 Metric Incentive Weighting Result Payout Factor Earned
Company Financial $1,443,750 75% 146% 110%
Individual Non-Financial $481,250 25% 200% 50%
TARGET INCENTIVE $1,925,000 100% TOTAL ACTUAL 159.5% $3,070,375

€ (E) = D*A
(A) Target (B) Performance (D) = B*C Actual Incentive
2025 Metric Incentive Weighting Result Payout Factor Earned
Company Financial $612,500 70% 146% 102%
Individual Non-Financial $262,500 30% 150% 45%
TARGET INCENTIVE $875,000 100% TOTAL ACTUAL 147.2% $1,288,000

DEWT R
(9) (E) = D*A
(A) Target (B) Performance (D) =B*C Actual Incentive

2025 Metric Incentive Weighting Result Payout Factor Earned
Company Financial $429,688 55% 146% 80%
Investment Unit Financial $234,375 30% 101% 30%
Individual Non-Financial $117,188 15% 125% 19%
TARGET INCENTIVE $781,250 100% TOTAL ACTUAL 129.2% $1,009,609

Conrad Brooks

© (E) = D*A
(A) Target (B) Performance (D) =B*C Actual Incentive
2025 Metric Incentive Weighting Result Payout Factor Earned
Company Financial $546,875 70% 146% 102%
Individual Non-Financial $234,375 30% 150% 45%
TARGET INCENTIVE $781,250 100% TOTAL ACTUAL 147.2% $1,150,000

Daniel Draper

© (E) = D*A
(A) Target (B) Performance (D) =B*C Actual Incentive
2025 Metric Incentive Weighting Result Payout Factor Earned
Company Financial $579,522 70% 146% 102%
Individual Non-Financial $248,366 30% 170% 51%
TARGET INCENTIVE $827,888 100% TOTAL ACTUAL 153.2% $1,268,324
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Long-Term Incentive Awards

We provide long-term incentive compensation to our NEOs through equity awards under our 2017 Long-Term Equity
Compensation Plan, which was originally approved by our shareholders at our 2017 Annual General Meeting and amended
and restated following the approval of our shareholders at each of our 2021 Annual General Meeting and our 2023 Annual
General Meeting (as amended, the "2017 LTEP").

Equity awards directly link the compensation of our NEOs to the interests of our shareholders. With respect to PSUs, the
amount the executive will ultimately receive under these awards is determined by our stock price and the Company’s Adjusted
DBVPS (beginning with 2024 PSU awards). In addition, the vesting requirement for our equity awards is a valuable retention
tool in our competitive industry.

Under the 2017 LTEP, the following types of equity awards are granted to our NEOs: (a) RSUs; and (b) PSUs. These equity
awards are summarized in the table below:

RSUs PSUs
CEO: 40% RSUs CEO: 60% PSUs
Other NEOs: 50% or 60% RSUs Other NEOs: 50% or 40% PSUs (")
e Vests 25% per year over four years e Vests in a single installment on the third anniversary of the

vesting commencement date

e The number of PSUs that ultimately vest is based on:
- 2023 awards: 100% three-year rTSR?

- 2024, 2025 and 2026 awards: 50% three-year rTSR and
50% three-year Adjusted DBVPS

e Peer group for the rTSR portion of these awards is
established at time of grant with performance measured
after three years

M Given the anticipated departure of Mr. Vogt in 2026, Mr. Vogt's equity award for 2026 (based on 2025 performance) was issued in
100% RSUs since he will not be employed for the full performance period. His equity award for 2025 (based on 2024 performance)
was issued in 50% RSUs and 50% PSUs. Pursuant to his existing employment agreement, all outstanding RSUs and PSUs vest
immediately upon a qualifying termination. For more information, see "Employment and Other Agreements with Named Executive
Officers".

@ Mr. Tizzio's PSU award granted in May 2023 and January 2026 are based on three-year absolute TSR CAGR.

2025 Equity Awards Reflected in the Summary Compensation Table (Relating to 2024 Performance)

In 2025, NEOs were awarded equity awards related to their 2024 performance ranging from 110% to 125% of their
target values. The Committee evaluates a variety of factors, including company and individual performance, when awarding
LTI awards.

RSUs vest over four years conditioned on continued employment. For PSUs, performance is measured over the forward-
looking three-year period with the number of PSUs that ultimately vest ranging from 0% to 200% of target. Equity-based
incentives granted in 2025 for the 2024 performance year are reflected in the Summary Compensation Table. With respect
to the rTSR portion of PSUs, the value reflects the impact of Monte Carlo simulation required for accounting purposes, which
differs from the award value granted.

Long-Term Incentive Performance Goals for PSU Awards Granted in 2025 (Relating to 2024
Performance)

The number of PSUs earned is determined 50% based on rTSR over the performance period as compared to our performance
peers (as set forth below under “2025 Performance Peer Group”) which are established at the time of grant and 50% based on

Adjusted DBVPS over the three-year performance period. PSUs granted in 2025 have a performance period of January 1, 2025
through December 31, 2027.
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Vesting of 2023 PSU Awards

The PSU awards that were granted in early 2023 vested in March 2026 based on the Company’s growth in TSR relative to its
peer group. The performance period for the PSUs granted in 2023 was January 1, 2023 through December 31, 2025. As of

December 31, 2025, the three-year TSR ranked at approximately the 93rd percentile of the peer group that was determined
at the time of grant. This resulted in a payout factor of 200% . The tables below describe the number of PSUs earned based

on performance, along with the performance scale used to determine the number of PSUs earned for our 2023 awards.

PSUs Awarded in 2023 Performance Period (January 2023 - December 2025)

Number of Target Number of PSUs Earned
Name PSUs Granted Based on Performance
Vince Tizzio 10,319 20,638
Peter Vogt 10,319 20,638
David Phillips 8,599 17,198
Conrad Brooks 4,471 8,942
Daniel Draper 2,751 5,502

2023 Performance Scale Used to Determine Number of PSUs Earned

rTSR Percentile Vesting
Maximum > 85th 200%
Target 55th 100%
Threshold 25th 25%
Minimum < 25th 0%

2026 Equity Awards (Relating to 2025 Performance Year)

The Committee believes that awarding a mix of both RSUs and PSUs creates a balanced long-term incentive program. The
RSUs provide the Company with a strong retention tool for its executives while also incentivizing our executive team to drive
an overall increase in TSR and DBVPS over the performance period. The Committee approved equity awards ranging from
100% to 122% of target for its current NEOs, which was intended to recognize the performance of the team and each
individual in contributing to the Company's strong financial performance and record stock price in 2025. As previously detailed,
Mr. Tizzio also received a special equity award in 2026 of $3,500,000.

The table below reflects the value of LTI communicated to each NEO inJanuary 2026. These awards, with the TSR portion of
PSUs valued using the Monte Carlo simulation, will be reflected in the "Summary Compensation Table" and the "Grants of Plan-
Based Awards in 2025" table in next year's proxy statement. Given the anticipated departure of Mr. Vogt in 2026, Mr. Vogt's
equity award for 2026 (based on 2025 performance) was issued in 100% RSUs since he will not be employed for the full
performance period. Pursuant to his existing employment agreement, all outstanding RSUs and PSUs vest immediately upon

a qualifying termination. For more information, see "Employment and Other Agreements with Named Executive Officers".

In January 2026, the Committee approved new 2026 LTI targets for Mr. Tizzio and Mr. Draper of $6,000,000 and $1,000,000,
respectively. These increases to annual LTl targets were based on market positioning, performance, or expansion of
responsibilities and roles.

50 AXIS 2026 Proxy Statement



Compensation Discussion and Analysis

2026 Equity Awards (Relating to 2025 Performance)

Total as a % of
Name RSUs (%) RSUs ($) PSUs (%) PSUs ($) Total 2025 LTI Target

Vincent Tizzio 40% $2,400,000 60% $3,600,000 $6,000,000 120%

Vincent Tizzio -

special Award 40% $1,400,000 60% $2,100,000 $3,500,000 —%
Peter Vogt 100% $1,400,000 —% $0 $1,400,000 100%
David Phillips 60% $600,000 40% $400,000 $1,000,000 100%
Conrad Brooks 60% $480,000 40% $320,000 $800,000 100%
Daniel Draper 60% $660,000 40% $440,000 $1,100,000 122%

Human Capital and Compensation Committee Process
Under our Human Capital and Compensation Committee’s charter, the Committee:

evaluates the CEQ's performance relative to corporate goals and objectives established by the Committee and recommends
the CEO's annual compensation to the Board for approval;

reviews and approves annual compensation, as well as any offers of employment for executive committee members;
reviews and approves compensation programs and policies affecting our executives, including our clawback policy;

oversees the Company's overall compensation philosophy, policies, and programs, and assesses whether the Company's
compensation philosophy establishes appropriate incentives for management and teammates;

reviews, approves, and recommends to the Board the form and amount of director compensation;

reviews and approves all equity awards to our executive committee members and establishes the pool for all other equity
award recipients;

approves any severance, retention, or other termination plans, and any severance, retention, or other payments upon
termination for executive committee members and section 16 officers;

reviews and approves the design of our incentive and equity compensation plans and any changes or amendments to those
plans;

considers the outcome of the shareholder advisory vote on executive compensation annually in connection with its
determination of our NEOs' compensation and the related programs;

reviews the Company's strategies, policies, practices and reporting relating to human capital management; and

reviews and advises on executive development and succession plans.

AXIS 2026 Proxy Statement 51



Compensation Discussion and Analysis

The Committee considers recommendations and information from management and our independent consultant regarding
executive compensation and director compensation. The Committee is permitted to delegate any of its responsibilities to
subcommittees in its discretion, but has not done so to date. The Committee's annual process for reviewing and determining
executive compensation is summarized below:

The Committee conducts the other key activities set forth in its charter throughout the year, as illustrated below:

Executive Compensation Activities

Reviews and approves the financial
performance goals under the annual
and long-term incentive plans for the
current year.

Reviews and approves non-financial
goals and weightings.

Considers the shareholder advisory
vote on Say on Pay with respect to
the NEOs and feedback from
shareholders during engagement.

Reviews trends in executive
compensation and broader human
capital management.

Conducts CEO and executive
committee benchmarking.

Reviews CEO performance and
determines annual pay after
consulting with the independent
members of the Board. Reviews
CEQO's pay recommendations for
executive committee members.

THROUGHOUT
THE YEAR

Reviews design
of annual and
long-term
incentive plans

Reviews quarterly
progress against
non-financial goals
established at

the beginning
of the year

Reviews
human capital
management
matters and
strategies

Risk Management and Compensation

In line with the Company’s requirements for managing compensation risk, the Human Capital and 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. The Committee believes that AXIS" executive compensation program does not
encourage inappropriate risk-taking. Specifically, in 2025, the Company’s annual incentive and long-term incentive plans were
tied to our OROACE, rTSR, and Adjusted DBVPS performance, respectively, aligning our shareholders’ short- and long-term

interests with the decision-making of our executives.

Additionally,

Other Key Activities

Reviews the performance of the
Committee's independent consultant.

Conducts a Committee self
assessment.

Approves the Committee’s report for
our proxy statement.

Conducts bi-annual shareholder
outreach and the Committee Chair
participates in shareholder
conversations.

Reviews executive compensation
programs, including consideration of
our Say-on-Pay vote and shareholder
feedback

Reviews director compensation,
including principles for determining
form and amount.

Determines Committee response to
shareholder feedback, including the
review of potential changes to
compensation programs.

Reviews and approves annual
incentive spend and long-term
incentive funding for the entire
organization, based on final year
results.

* the Committee retains discretion in overseeing our compensation programs, such that meaningful reductions in

compensation are possible;

* the Committee also retains downward discretion if our risk management policies or tolerances have been breached;
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* our executive compensation Clawback Policy ensures that our executives are not inappropriately rewarded in the event that
we are required to restate our financial results;

* our stock ownership guidelines are designed to ensure that the long-term interests of our executives are aligned with those
of our shareholders;

* the Chair of our Human Capital and Compensation Committee meets annually with our Risk Committee to review the
Company's compensation policies; and

* our Human Capital and Compensation Committee retains an independent consultant, apart from any consultant retained
by management, as discussed in detail below.

Human Capital and Compensation Committee Consultant

Our Human Capital and Compensation Committee has sole authority to select, retain and terminate any consultants or
advisors used to provide independent advice to the Human Capital and Compensation Committee and evaluate executive
compensation, including the sole authority to approve the fees and any other retention terms for such consultant or advisor.
Frederick W. Cook & Co. ("FW Cook") served as the Committee's independent compensation consultant in 2025.

The independent compensation consultant assisted in establishing the Company's compensation policies and programs.
During 2025, the independent compensation consultant:

* reviewed and advised the Human Capital and Compensation Committee on matters concerning compensation of the CEO
and our other executive officers;

* reported on all aspects of short and long-term compensation program design, including incentive mix, measures and plan
leverage;

* reported on emerging trends and developments in executive compensation and corporate governance;

* prepared quarterly formal presentations for the Human Capital and Compensation Committee regarding executive
compensation;

* advised on peer groups;

* prepared and reviewed compensation benchmarking analysis for each of the Company’s executive committee members;
and

* reviewed and advised on director compensation (including subsidiary boards).

Each year, our compensation consultant is required to submit a letter describing any conflicts of interest and other factors
relating to its independence. The Committee has determined that FW Cook is independent and its work during 2025 did not,
and its work during 2026 will not, raise any conflict of interest.

From time to time, management also engages its own external compensation consultant to advise on the Company's
compensation programs generally, prepare reports that compare our compensation programs to those of peer companies
and help ensure the competitiveness and appropriateness of our compensation programs.

Peer Benchmarking

AXIS gives careful consideration to each element of total compensation and evaluates each NEO's competitive position

on a total direct compensation basis, including base salary and short- and long-term incentive targets. When setting
executive compensation, we consider market pay practices and pay levels using a compensation peer group and industry-
leading surveys.

The Committee regularly reviews the Company's peer groups and considers advice from its compensation consultant. In
selecting its compensation peer group, the Committee seeks companies operating in similar industries, with a similar business
model and similar size and geographic footprint. In 2025, with the support of FW Cook, the Committee reassessed its
compensation and performance peer groups to provide a more robust data set for compensation and performance
assessment decisions and, with respect to the performance peer group, to reflect peers that the Company considers when
discussing Company performance with the investor community.

AXIS 2026 Proxy Statement 53



Compensation Discussion and Analysis

The Committee has established a separate performance peer group to assess relative performance to determine vesting for
performance-contingent equity awards. The performance peer group augments the compensation peer group with additional
global (re)insurers. Importantly, the Committee believed a larger peer group was necessary to compare performance given
that the compensation group is fairly small. The Committee also considered that the industry consolidation of recent years

is expected to continue.

2025 Compensation Benchmarking Peer Group‘"

American Financial Group, Inc.
Arch Capital Group Ltd.

Beazley plc

Cincinnati Financial Corporation
CNA Financial Corporation
Everest Group, Ltd.

The Hanover Insurance Group, Inc.

Hiscox Ltd.

Kemper Corporation

Markel Group Inc.
RenaissanceRe Holdings Ltd.
RLI Corp.

Selective Insurance Group, Inc.
SiriusPoint Ltd.

W.R. Berkley Corporation

Purpose

* Provides appropriately sized peers when evaluating our executive

compensation levels

e Avoids potential pay inflation that could occur if larger performance
peers were included when determining pay targets

Selection Criteria

e Size-appropriate global (re)insurance and property and casualty

insurance companies

e Underwrite similar lines of business with similar geographic breadth

e Representative of the competitive marketplace for talent

e Strong capitalization as indicated by A.M. Best rating

Effective for 2026, the following change was made to the Compensation Peer Group: Added - The Hartford Insurance Group, Inc.

American Financial Group, Inc.

American International Group
Inc.

Arch Capital Group Ltd.
Beazley plc

Bowhead Specialty
Underwriters, Inc.

Chubb Limited

Cincinnati Financial Corporation
CNA Financial Corporation
Everest Group, Ltd.

Fairfax Financial Holdings
Limited

The Hanover Insurance Group,
Inc.

The Hartford Financial Services
Group, Inc.

Hiscox Ltd.

2025 Performance Peer Group

Kemper Corporation

Kinsale Capital Group, Inc.
Lancashire Holdings Limited
Markel Group Inc.
Minchener Re

QBE Insurance Group Limited
RenaissanceRe Holdings Ltd.
RLI Corp.

SCOR SE

Selective Insurance Group, Inc.

SiriusPoint Ltd.

Swiss Re AG

The Travelers Companies, Inc.
W.R. Berkley Corporation
Zurich Insurance Group AG

Purpose

Provides a statistically-robust sample of
relevant companies for PSU performance

Incorporates international peers,
representing the Company’s expanded
global footprint

Avoids potential relative payout
anomalies that could occur with a
smaller sample size

Selection Criteria

Global (re)insurance companies with
similar geographic breadth

Relevant public property & casualty
insurers and reinsurers

Representative of the marketplace for
investment capital
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Other Compensation Topics

Perquisites and Other Personal Benefits

Because our business is global and we are headquartered in Bermuda, our NEOs may be required to travel for business in
order to work for us. To reduce the likelihood that this factor will discourage talented executive officers from joining AXIS, in
some cases, we provide reimbursement for certain expenses associated with working in our various locations to ensure we
maintain our global presence. From time to time, the Committee will review the appropriateness and competitiveness of our
perquisites relative to those generally offered to senior executives at peer companies.

We also provide other perquisites and benefits, as well as the general health plan and employee benefits provided to all
employees, which make us a competitive employer and do not represent a significant cost to us. In addition, and upon review
and approval by the independent directors of the Board, the Company paid certain security-related expenses for our CEO.
These security measures were based on an assessment of an independent security contractor based on best practices for
senior executives in a heightened risk environment. Each of these benefits provide our NEOs with the security and
convenience that allows them to focus their attention on carrying out their responsibilities to AXIS. Refer to "Executive
Compensation - All Other Compensation for 2025 - Supplemental Table" for additional detail.

Severance Benefits

Each of our NEOs has rights under their existing employment agreements upon termination of their employment. We provide
these benefits in order to be competitive as an employer. We also provide various benefits in connection with a change in
control, in part because a change in control situation often undermines our NEOS' job security, and it is to the benefit of AXIS
and its shareholders to encourage the NEOs to seek out beneficial business transactions and to remain with us through the
closing of the transactions, even though their futures may be uncertain as a result. As such, we structured the change in
control provisions in each of the employment agreements for our NEOs with a “double trigger,” which requires termination of
the executive without cause or termination by the executive for good reason in connection with a change in control. Because
the consummation of a transaction alone would not trigger this benefit, this structure essentially places the decision of
whether or not to trigger change in control benefits largely in the hands of the acquiring company.

We provide our NEOs with benefits and severance payments if we terminate them without cause and if they terminate their
employment for good reason. These benefits add a level of security to each NEO's position. We believe these benefits are
needed to attract and retain talented executives. These provisions encourage individuals to move from other firms and help
attract individuals new to our industry, which is generally more volatile. In addition, we face significant competition within our
industry for experienced leaders, and we believe these benefits are needed to remain competitive as an employer as it is a
common feature in many of our competitors’ compensation programs. Furthermore, we provide these benefits in part so that
we can obtain valuable agreements from the NEOs to assign to us certain intellectual property rights and maintain the
confidentiality of our information, and not to compete with us or solicit our teammates or customers for a certain period of
time after leaving. Moreover, providing payments upon termination allows us to obtain a release of claims from the NEO upon
the NEO's departure from AXIS, which we consider a valuable benefit to us.

In 2024, we adopted the AXIS Capital Holdings Limited Executive Severance Plan (the “Severance Plan”) applicable to our
executive committee members (including any future NEO) with the goal of providing consistent, market-based severance
benefit protection to help attract and retain key executives, while replacing executive employment agreements over time.

The Severance Plan makes clear that no executive will receive duplicate severance (that is, no executive will receive severance
under both the Severance Plan and an employment agreement, including the arrangements with our NEOs described above).
As our current NEOs have entered into employment agreements with the Company, the severance terms of their employment
agreements apply in lieu of those under the Severance Plan, as none of the NEOs elected to be covered under the Severance
Plan. The terms and conditions of the payments upon termination of our NEOs are described in detail in the section titled
“Potential Payments Upon Termination or Change in Control."

We continue to review our approach to NEO severance benefits and to further align AXIS with market standards.
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Restriction on Trading by Directors and Officers/Anti-Hedging and Pledging

The Company has adopted insider trading policies and procedures applicable to its directors, officers, and employees, and the
Company itself, that are reasonably designed to promote compliance with insider trading laws, rules, and regulations, and the
New York Stock Exchange listing standards. Under the Company's policy on insider trading, all employees, officers, and
directors of the Company are prohibited from buying or selling AXIS securities while in possession of material non-public
information. These individuals are also prohibited from engaging in tipping, buying or selling derivative securities, engaging

in short sales, and transacting certain forms of hedging or monetization transactions (including prepaid variable forward
contracts, equity swaps, collars, and exchange funds), or otherwise engaging in transactions that hedge or offset, or are
designed to hedge or offset, any decrease in the market value of our securities held by them. Additionally, pledging, or using
as collateral, the Company's securities in order to secure personal loans or other obligations is prohibited.

Clawback Policy

The Company maintains a compensation recoupment policy that requires the recovery of incentive-based compensation from
current and former executive officers in the event the Company is required to restate its financial statements due to material
noncompliance with financial reporting requirements. If a restatement occurs, the Committee will review incentive-based
compensation awarded or paid during the three-year period preceding the date the Company determines a restatement is
required and will seek to recover, to the extent permitted by law, any amounts paid in excess of what would have been
received based on the restated results.

The Company's 2017 LTEP and Annual Incentive Plan also provide that awards are subject to recoupment in accordance with
the Clawback Policy and applicable law.

Timing of Equity Award Grant

We do not currently grant stock options or similar awards, and none of our NEOs held any unexercised stock options or similar
awards as of December 31, 2025. We historically do not time stock options or similar awards in coordination with the release
of material non-public information. We do not time the release of material non-public information for the purpose of affecting
the value of executive compensation.

Stock Ownership Guidelines for Directors and Executive Officers

We believe it is important to align the financial interests of our directors, NEOs and other designated senior executives with
those of our shareholders. Accordingly, we have robust stock ownership guidelines designed to ensure that the minimum
required amounts, set forth below, sufficiently align their long-term interests with those of AXIS.

Stock Ownership Requirements, as a multiple

Name of Position of salary/cash retainer (as applicable)™®
Directors? 5x
CEO and President 6X
NEOs 3x

M Directors, NEOs and designated senior executives have five years to comply with the minimum required amount. Shares of AXIS
common stock owned by directors or covered executives along with the portion of unvested RSUs that settle in common shares are
allocated toward meeting these guidelines. The portion of unvested RSUs that settle in cash and unvested PSUs are not allocated
toward meeting these guidelines.

@ See "2025 Director Compensation" table set forth later in this proxy statement for a summary of directors' total earned
compensation.

All of our directors, NEOs and other senior executives are required to maintain compliance with their required minimum stock
ownership amounts. The Human Capital and Compensation Committee reviews and confirms compliance annually.
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Human Capital and Compensation
Committee Report

The Human Capital and Compensation Committee has reviewed and discussed with management the Compensation
Discussion and Analysis included in this proxy statement. Based on the review and discussions referred to above, the
Human Capital and Compensation Committee recommended to the Board that the Compensation Discussion and Analysis
be included in this proxy statement.

Human Capital and Compensation Committee
* Michael Millegan, Chair

« W. Marston Becker

* Elanor R. Hardwick
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Summary Compensation Table

The following table sets forth compensation provided to: (i) our Chief Executive Officer in 2025; (i) our Chief Financial Officer in
2025; and (iii) our other NEOs for 2025.

Non-Equity
Incentive Plan All Other
Name and Principal Position Year Salary Stock Awards™ Compensation® Compensation® Total
2025 $1,100,000 $5,299,641 $3,070,375 $172,009 $9,642,025
Vincent Tizzio 2024 $1,050,000 $4,076,576 $2,686,425 $108,825  $7,921,826
President and Chief Executive Officer B B e ! e
2023 $948,296 $3,886,286 $1,789,644 $172,408 $6,796,633
2025 $700,000 $1,605,959 $1,288,000 $70,960 $3,664,919
Peter Vogt
Chief Financial Officer 2024 $700,000 $1,468,638 $1,240,750 $71,285 $3,480,673
2023 $689,583 $1,350,448 $787,500 $64,748 $2,892,279
2025 $625,000 $1,137,665 $1,009,609 $48,500 $2,820,774
David Phillips 2024 $625,000 $1,039,132 $994,375 $48,700  $2,707,207
Chief Investment Officer ! e ! ! S
2023 $625,000 $1,125,351 $937,500 $49,300 $2,737,151
d y 2025 $625,000 $930,902 $1,150,000 $58,891 $2,764,793
Conrad Brooks
Chief Administrative and Legal Officer 2024 $625,000 $1,039,132 $1,107,813 $59,691 $2,831,636
2023 $529,167 $715,121 $660,000 $47,382 $1,951,670
Daniel Draper® 2025 $662,310 $1,034,284 $1,268,324 $73895  $3,038813
Group Chief Underwriting Officer and 2024 $583,326 $831,349 $1,077,695 $65,611  $2,557,981
Head of AXIS Re 2023 $508,232 $440,024 $638,165 $57,118  $1,643,539

(M Represents the aggregate grant date fair value of the RSU and PSU awards granted in fiscal year 2025, calculated in accordance with
Financial Accounting Standards Board (“FASB") Accounting Standards Codification (“ASC") Topic 718, using the assumptions discussed
in Note 17 — “Share Based Compensation” of our consolidated financial statements included in our Annual Report on Form 10-K for
the fiscal year ended December 31, 2025. The final value of the PSUs granted in fiscal year 2025 will be determined subject to
achievement under the rTSR measure and Adjusted DBVPS measure. The rTSR portion of the award reflects the fair value on the date
of grant of the PSUs awarded, determined by using the Monte Carlo simulation: $105.99 per share for awards granted on January 28,
2025. The actual value may be more or less depending on the Company’s TSR performance during the applicable performance
periods. For RSU awards and the portion of the PSU award that is based on Adjusted DBVPS measure, the fair value is the same as
the closing stock price on the grant date. PSUs subject to market conditions and a service period requirement as defined under Topic
718, have no maximum grant date fair values that differ from the fair values presented in the table. Assuming the highest level of
performance is achieved, the aggregate payout value of the 2025 PSU awards would be: Mr. Tizzio -$6,567,382; Mr. Vogt - $1,672,097;
Mr. Phillips - $955,484; Mr. Brooks - $781,831; and Mr. Draper - $868,658.

@ Reflects the annual incentive award pursuant to our Annual Incentive Plan as discussed under "Elements of Executive Compensation
- Annual Incentive Awards."

@ See “All Other Compensation for 2025 - Supplemental Table” below for details regarding these amounts.
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@ Mr. Draper's compensation other than stock awards is denominated and paid in GBP; the amounts shown above for Mr. Draper are
in U.S. dollars converted at an exchange rate of 1.338 USD per GBP for the fiscal year ended December 31, 2025 and 1.2681 USD per
GBP for the fiscal year ended December 31, 2024.

All Other Compensation for 2025 - Supplemental Table

The following table describes the incremental cost of other benefits provided in 2025 that are included in the “All Other
Compensation” column.

Name Retirement Contributions" Other Compensation® All Other Compensation
Vincent Tizzio $21,000 $151,009 $172,009
Peter Vogt $21,000 $49,960 $70,960
David Phillips $48,500 — $48,500
Conrad Brooks $21,000 $37,891 $58,891
Daniel Draper $73,895 — $73,895

M Amounts for Messrs. Tizzio, Vogt, and Brooks represent a Company contribution under our AXIS 401(k) Plan. The amount for Mr.
Phillips represents Company contributions under our AXIS 401(k) Plan and the U.S. Supplemental Plan. The amount for Mr. Draper
represents Company contributions under the UK Pension Plan ($13,380) and monthly cash allowances made in lieu of the employer
pension entitlement ($60,515). Mr. Draper's compensation other than stock awards is denominated and paid in GBP; the amounts
shown above for Mr. Draper are in U.S. dollars converted at an exchange rate of 1.338 USD per GBP for the fiscal year ended
December 31, 2025.

@ Other Compensation includes: (i) a cash payment in lieu of a Company contribution to the U.S. Supplemental Plan for Messrs. Tizzio
($93,750), Vogt ($43,750), and Brooks ($34,375) as these executives are not eligible participants under Section 457A of the Internal
Revenue code; (i) for Mr. Tizzio, the pro-rata, de minimis cost of enhanced travel accident insurance and reimbursement for costs
related to security enhancements (collectively, $57,259); (iii) for Mr. Vogt, the cost of an executive physical ($6,210); (iv) for Mr. Brooks,
the cost of an executive physical ($2,771) and executive financial planning program ($805).
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Grants of Plan-Based Awards in 2025

The following table provides information on plan-based annual incentive payments and equity awards (including PSUs and
RSUs) granted in 2025 to each of our NEOs.

Estimated Possible Payouts Under Estimated Future Payouts Under All Other

Non-Equity Incentive Plan Awards® Equity Incentive Plan Awards® Stock Awards: Grant
Number of  Date Fair

Shares of Value of

Grant Stock or Stock
Name Award Type Date™  Threshold® Target®” Maximum®  Threshold” Target® Maximum® Units"?  Awards™"
PSU Award 1/28/2025 — — — 12,537 33,432 66,864 —  $3,283,691
Vincent RSU Award 1/28/2025 — — — — — — 22,288  $2,015,950
Tizzio A 0 i
nnuatincentive — \/a — $1,925000  $3,850,000 — — — — —
Award
PSU Award 1/28/2025 — — — 3,192 8,512 17,024 —  $836,049
Peter  RSU Award 1/28/2025 — — — — — — 8512  $769,910
Vogt L hnual Incenti
nnuatincentive — \/a —  $875000  $1,750,000 — — — — —
Award
PSU Award 1/28/2025 — — — 1,824 4,864 9,728 —  $477,742
David  RsU Award 1/28/2025 — — — — — — 7,296  $659,923
Phillips Annual Incenti
datincentive /A —  $781,250  $1,562,500 — — — — —
Award
PSU Award 1/28/2025 — — — 1,493 3,980 7,960 —  $390,916
Conrad RSU Award 1/28/2025 — — — — — — 5970  $539,987
Brooks A o i
nnuatincentive  \/a —  $781,250  $1,562,500 — — — — —
Award
PSU Award 1/28/2025 — — — 1,658 4,422 8,844 —  $434,329
Daniel RsU Award 1/28/2025 — — — — — — 6,633  $599,955
Draper A 0 i
nnuatincentive  \/a — $827,888  $1,655,776 — — — — —

Award

" Represents the date the awards were granted under our 2017 LTEP, the terms of which are summarized in the narrative below under
“Executive Compensation -Long-Term Equity Compensation.” Grant date is not applicable to annual incentive awards.

@ Represents the bonus opportunity for each of our NEOs in 2025 pursuant to our Annual Incentive Plan. Actual amounts paid are
reflected in the “Non-Equity Incentive Plan Awards” of the Summary Compensation Table.

@ Amounts represent the minimum incentive bonus opportunity pursuant to our Annual Incentive Plan.
“  Amounts represent the annual target incentive bonus opportunity pursuant to each NEO’s employment agreement.
) Amounts represent the maximum incentive bonus opportunity pursuant to our Annual Incentive Plan.

©  The PSUs awarded on January 28, 2025 vest in one installment on the third anniversary of the vesting commencement date of March
1, 2025, subject in all cases to the satisfaction of certain Company performance conditions.

) Amounts represent the minimum number of PSUs awarded when threshold performance vesting conditions are met. No awards vest
for performance below the threshold.

®  Amounts represent the target number of PSUs awarded subject to performance vesting conditions.
@ Amounts represent the maximum number of PSUs awarded subject to performance vesting conditions.

(10 Amounts represent the number of RSUs awarded. The RSUs awarded on January 28, 2025 vest in four equal annual installments
beginning on the first anniversary of the vesting commencement date of March 1, 2025.

(M See footnote 1 of the "Summary Compensation Table" for details of the Grant Date Fair Value of Stock Awards.
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Employment and Other Agreements with Named Executive Officers

The Human Capital and Compensation Committee regularly reviews and may make changes to the value of compensation
components, as needed, as described in “Compensation Discussion and Analysis - Elements of Executive Compensation.”
Below are the details of each respective NEQ's employment agreement as of December 31, 2025.

Vincent Tizzio

Mr. Tizzio serves as our President and Chief Executive Officer pursuant to an employment agreement dated April 11, 2023 for
a term of service through December 31, 2026 with the agreement automatically renewing for successive one year periods
unless Mr. Tizzio or the Company provides six months' prior notice of non-renewal, or Mr. Tizzio is otherwise terminated under
the employment agreement.

Under his employment agreement, Mr. Tizzio is entitled to (i) an annual base salary of no less than $1,000,000 (current salary is
$1,150,000); (ii) participation in our annual incentive plan at an annual bonus target of 160% of base salary (the current target
is 200% of base salary) should performance targets be met; (iii) participation in our long-term equity compensation plan with
an annual target award (the current long-term equity target is $6,000,000; the 2025 target was valued at $5,000,000); (iv)
participation in any employment benefit plans generally made available to our executives; and (v) any fringe benefits we
provide to our executives generally. These benefits are reflected in the "All Other Compensation” column of the Summary
Compensation Table and the related footnote. Mr. Tizzio also received a one-time equity award valued at $2,700,000 upon his
promotion to the role of President and Chief Executive Officer in 2023, and he received an additional one-time equity award
valued at $3,500,000 as part of the Company's annual review of executive compensation in connection with his performance
as President and Chief Executive Officer in the 2025 fiscal year.

Mr. Tizzio's employment agreement also includes a six month notice requirement in the event Mr. Tizzio voluntarily terminates
his employment with the Company. The employment agreement includes a 30-day notice in the event the Company
terminates his employment without cause, except that a notice of non-renewal must be provided no less than six months in
advance. The agreement includes non-competition and non-solicitation provisions for a period of 18 months from the date of
his termination for any reason.

The employment agreement provides for certain benefits upon termination of his employment for various reasons and upon
non-renewal of his employment agreement, as described below in the section titled “Potential Payments Upon Termination or
Change in Control.”

Peter Vogt

Mr. Vogt served as our Chief Financial Officer under the terms of an employment agreement dated December 11, 2017, as
amended on October 2, 2020, June 17, 2021, and October 6, 2023, for a term of service through December 31, 2026. On
August 14, 2025, the Company announced that Mr. Kirk will succeed Mr. Vogt from his role as Chief Financial Officer on March
31, 2026. Mr. Vogt was scheduled to provide strategic advisory services through December 31, 2026, consistent with the term
of his employment agreement. On March 24, 2026, in connection with the successful transition of his responsibilities to Mr.
Kirk, the Company provided Mr. Vogt with notice of termination without cause with Mr. Vogt departing on April 1, 2026. Mr.
Vogt will receive the payments and benefits provided under Section 4(d) of his employment agreement for a termination
without cause, subject to the agreement’s terms, including his execution of a general release of claims and compliance with
applicable restrictive covenants.

Pursuant to Mr. Vogt's employment agreement, prior to his termination, he was entitled to: (i) an annual base salary of no less
than $700,000; (ii) participation in our annual incentive plan at an annual bonus target of 125% of base salary should
performance targets be met; (iii) participation in our long-term equity compensation plan with an annual target award valued
at $1,400,000; (iv) participation in any employment benefit plans generally made available to our executives; and (v) any fringe
benefits we provide to our executives generally. These benefits are reflected in the “All Other Compensation” column of the
Summary Compensation Table and the related footnote.
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Mr. Vogt's employment agreement provided for certain benefits upon termination of his employment for various reasons and
upon non-renewal, as described below under “Potential Payments Upon Termination or Change in Control.” Mr. Vogt is entitled
to the payments and benefits in connection with a Termination by Company Without Cause (pre-Change in Control) as of his
termination date of April 1, 2026.

The agreement included non-competition and non-solicitation provisions which apply for a period of 12 months from the date
of termination of his employment.

David Phillips

Mr. Phillips serves as the Company's Chief Investment Officer under an employment agreement dated March 21, 2014, as
amended on June 17, 2021, for a term of service through December 31, 2026, that automatically renews for successive one
year periods unless either Mr. Phillips or the Company provides six months' prior notice of non-renewal, or Mr. Phillips is
otherwise terminated under the employment agreement. Under the employment agreement, Mr. Phillips is entitled to: (i) an
annual base salary of no less than $625,000; (i) participation in our annual incentive plan at an annual bonus target of 125% of
base salary should performance targets be met; (iii) participation in our long-term equity compensation plan with an annual
target award valued at $1,000,000; (iv) participation in any employment benefit plans generally made available to our
executives; and (v) any fringe benefits we provide to our executives generally. These benefits are reflected in the “All Other
Compensation” column of the Summary Compensation Table and the related footnote.

Mr. Phillips’ employment agreement provides for certain benefits upon termination of his employment for various reasons and
upon non-renewal of his employment agreement, as described below in the section titled “Potential Payments Upon
Termination or Change in Control.”

The employment agreement also includes a six month notice requirement in the event Mr. Phillips voluntarily terminates his
employment with the Company, and it includes a six-month notice in the event the Company terminates his employment
without cause. The agreement includes a non-competition provision for a period of three months from the date of Mr. Phillips’
voluntary resignation and a non-solicitation provision for a period of six months from the date of termination of his
employment for any reason.

Conrad Brooks

Mr. Brooks serves as the Company's Chief Administrative and Legal Officer under an employment agreement dated
December 14, 2016, for a term of service that automatically renews unless Mr. Brooks or the Company provides six months'
prior notice of termination or Mr. Brooks is otherwise terminated under the employment agreement. On March 24, 2026, the
Company provided Mr. Brooks notice of termination without cause with Mr. Brooks departing on December 31, 2026.

Under his employment agreement, Mr. Brooks is entitled to: (i) an annual base salary of no less than $400,000 (current salary
is $625,000); (i) participation in our annual incentive plan at an annual bonus target of 80% of base salary should performance
targets be met (the current target is 125% of base salary); (ii) participation in our long-term equity compensation plan with an
initial annual target award valued at $550,000 (the current long-term equity target is $800,000); (iv) participation in any
employment benefit plans generally made available to our executives; and (v) any fringe benefits we provide to our executives
generally. These benefits are reflected in the “"All Other Compensation” column of the Summary Compensation Table and the
related footnote.

Mr. Brooks' employment agreement provides for certain benefits upon termination of his employment for various reasons, as
described below in the section titled “Potential Payments Upon Termination or Change in Control.” Mr. Brooks will be entitled
to the payments and benefits in connection with a Termination by Company Without Cause (pre-Change in Control) based on a
termination date of December 31, 2026.

The employment agreement also includes a six month notice requirement in the event Mr. Brooks voluntarily terminates his
employment with the Company, and it includes a six-month notice in the event the Company terminates his employment
without cause. The agreement includes a non-competition provision for a period of six months from the date of Mr. Brooks'
termination for any reason and a non-solicitation provision for a period of six months from the date of termination of his
employment for any reason.
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Daniel Draper

Mr. Draper serves as our Group Chief Underwriting Officer and Head of AXIS Re under an employment agreement dated
January 19, 2023, for a term of service through December 31, 2026 that automatically renews for successive one year periods,
unless Mr. Draper or the Company provides six months' prior notice of termination or Mr. Draper is otherwise terminated
under the employment agreement. Under the employment agreement, Mr. Draper is entitled to: (i) an annual base salary of no
less than £375,000 (current salary is £495,000 converted to USD at an exchange rate of 1.338 USD per GBP to approximately
$662,310); (i) participation in our annual incentive plan at an annual bonus target of 100% of base salary should performance
targets be met (the current target is 125% of base salary); (iii) participation in our long-term equity compensation plan with an
initial annual target award valued at $400,000 (the current long-term equity target is $1,000,000; the 2025 target was valued at
$900,000); (iv) participation in any employment benefit plans generally made available to our executives; and (v) any fringe
benefits we provide to our executives generally. These benefits are reflected in the “All Other Compensation” column of the
Summary Compensation Table and the related footnote.

Mr. Draper's employment agreement provides for certain benefits upon termination of his employment for various reasons, as
described below in the section titled “Potential Payments Upon Termination or Change in Control.”

The employment agreement also includes a six month notice requirement in the event Mr. Draper voluntarily terminates his
employment with the Company, and it includes a six-month notice in the event the Company terminates his employment
without cause. The agreement includes a non-competition provision for a period of six months from the date of his
termination for any reason and a non-solicitation provision for a period of 12 months from the date of termination of his
employment for any reason.

Long-Term Equity Compensation

We provide long-term incentive compensation through equity awards under our 2017 LTEP. The 2017 LTEP allows for awards
to our employees, directors and consultants in the form of RSUs, PSUSs, restricted shares, non-qualified stock options, incentive
stock options, stock appreciation rights, and other equity-based awards that our Human Capital and Compensation Committee
determines to be consistent with the purpose of the plan and in the interests of the Company. The Committee has broad
authority to administer the plan, including the authority to select plan participants, determine when awards will be made,
determine the type and amount of awards, determine the exercise price of options and stock appreciation rights, determine
any limitations, restrictions or conditions applicable to each award and determine the terms of any agreement or other
document that evidences an award. A minimum of one-year vesting is required for at least 95% of all shares subject to awards
granted under the 2017 LTEP, other than in connection with a change in control, or as a result of a participant's qualifying
retirement, death or disability. During 2025, the only equity awards granted to our NEOs were RSUs and PSUs.

Awards of RSUs and PSUs represent a promise to grant shares of our common stock once certain vesting conditions are met
or after a certain passage of time, subject to restrictions on transfer of the shares, any other restrictions the Human Capital
and Compensation Committee imposes and forfeiture of the shares if the participant terminates employment before the
shares vest. RSUs granted as part of our annual compensation process generally vest (and the restrictions lapse) in four equal
annual installments on the first, second, third and fourth anniversaries of the vesting commencement date. PSUs granted to
our current NEOs vest in a single installment on the third anniversary of the vesting commencement date, if performance
metrics are met. Vesting is fully accelerated upon the death or permanent disability of the participant or termination in
connection with a change in control, as described below under “Potential Payments Upon Termination or Change in Control.”
RSUs and PSUs awarded to our NEOs in 2025 settle 100% in shares of our common stock. RSU and PSU award recipients
receive accumulated dividend equivalents paid with respect to the underlying units upon vesting,.

Annual Incentive Plan

Our Annual Incentive Plan provides performance-based annual cash incentives for our NEOs and other members of our
executive committee. For a full description of the funding for our Annual Incentive Plan, see “Compensation Discussion and
Analysis — Annual Incentive Awards” above.
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Retirement Benefits

Each of our U.S.-based NEOs participates in our AXIS 401(k) Plan. For 2025, Mr. Phillips also participated in our U.S.
Supplemental Plan. The programs described below are available to all eligible employees.

In the United States, we maintain the AXIS 401(k) Plan under which all employees as participants may contribute a portion of
their earnings on a tax-deferred basis and we make matching contributions. We also may make annual employer discretionary
contributions for those employees who are eligible in the 401(k) Plan. For 2025, we made matching contributions equal to
100% of each participant's contributions, subject to a maximum match of 4% of eligible earnings. Additionally, we made annual
employer discretionary contributions equal to 6% of each participant's eligible earnings. For purposes of calculating the
matching and employer discretionary contributions, only the first $350,000 of each NEO's earnings was taken into account,
due to limitations imposed by the Internal Revenue Code. NEOs are always fully vested in our matching contributions, and vest
in our employer discretionary contributions 25% per year, with full vesting after four years of service. Vested benefits are
distributable upon death, disability, retirement, termination of employment or upon reaching age 59.5.

We also maintain the U.S. Supplemental Plan in the United States which is designed to permit eligible employees to
accumulate additional retirement income through a non-qualified deferred compensation plan that enables them to (i) make
salary deferrals of up to 100% of their salary in excess of deferrals allowed under the AXIS 401(k) Plan; (ii) make additional
deferrals from their cash incentive payments of up to 100%; and (iii) receive discretionary employer contributions. In 2025, we
made discretionary contributions equal to 10% of the portion of each respective participant's base salary that is above the
Internal Revenue Code maximum under the AXIS 401(k) Plan.

Mr. Draper received health, retirement, and other benefits consistent with our other UK employees. He participates in the AXIS
UK pension scheme, which is a non-contributory, defined contribution plan available to all UK employees. Due to restrictions in
Mr. Draper’s annual pension allowance, he is limited in his annual pension contribution. As such, the remaining balance of his
AXIS pension entitlement (12.5% of base salary) is paid as a monthly cash allowance, less employers national insurance, in lieu
of the employer pension entitlement. See "All Other Compensation for 2025 - Supplemental Table" for additional details.

Our equity retirement plan rewards eligible employees of the Company with continued vesting of outstanding equity awards
upon retirement. Prior to the adoption of this plan, outstanding equity awards were generally forfeited upon a voluntary
termination of employment. In accordance with the plan, including the requirement that the team member execute a
Confidentiality, Non-Solicitation and Non-Competition and Release Agreement, a substantial portion of a retirement eligible
individual's outstanding equity awards may vest, or continue to vest upon retirement. Generally, a teammate is retirement
eligible at age 60 or older with at least five completed years of service.

Additional Benefits

Each of our NEOs is encouraged to participate in our Executive Health Program which entitles each of them to have an annual
physical examination. Messrs. Vogt and Brooks took part in this benefit in 2025.

Beginning in 2025, the Company provided enhanced travel accident insurance for its NEOs, including both business and
personal travel coverage.

In addition, the Company began providing an executive financial planning program for its NEOs in 2025, under which
participants may receive comprehensive financial planning and advisory services. We provide this service to allow our
executives more time to focus on the needs of the business. Services include retirement planning, investment strategy review,
tax planning, estate planning support, and other related financial counseling. The Company pays the costs directly to the
service provider on behalf of participating executives. The annual cost of these services may not exceed $17,000 per executive,
and amounts paid by the Company are included in the “All Other Compensation” column of the Summary Compensation Table.
No tax gross-ups are provided with respect to this benefit.
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Outstanding Equity Awards at 2025 Fiscal Year-End

The following table sets forth information regarding all outstanding equity awards held by our NEOs. It includes unexercised
RSUs and PSUs for which vesting conditions were not yet satisfied as of December 31, 2025.

Stock Awards
Number of Market Value Equity Incentive Plan Equity Incentive Plan
Shares or of Shares or Awards: Number of  Awards: Market or Payout
Units of Stock  Units of Stock PSU Shares Unearned, Value of PSU Shares
That Have That Have Units or Other Rights Unearned, Units or Other
Name Grant Date Not Vested Not Vested That Have Not Vested Rights That Have Not Vested
1/25/2022 (1) 2,675 $286,466 —
1/24/2023 (1) 5,161 $552,691 (3 20,638 $2,210,123
5/4/2023 (1) 10,110 $1,082,680 (2 30,331 $3,248,147
Vincent Tizzio  1/30/2024 (1) 19,282 $2,064,909 (2 38,565 $4,129,926
1/28/2025 (1) 22,288 $2,386,822 (2) 33,432 $3,580,233
Aggregate Market Value:
$19,541,997
1/25/2022 (1) 2,675 $286,466 — —
1/24/2023 (1) 5,161 $552,691 3 20,638 $2,210,123
1/30/2024 (1) 8,765 $938,644 (2 11,686 $1,251,454
Peter Vogt
1/28/2025 (1) 8,512 $911,550 @ 8,512 $911,550
Aggregate Market Value:
$7,062,478
1/25/2022 (1) 2,229 $238,704 — —
1/24/2023 (1) 4,301 $460,594 (3 17,198 $1,841,734
1/30/2024 (1) 7,512 $804,460 6,677 $715,040
David Phillips
1/28/2025 (1) 7,296 $781,329 @ 4,864 $520,886
Aggregate Market Value:
$5,362,746
1/25/2022 (1) 1,738 $186,122 — —
1/24/2023 (1) 3,355 $359,287 3 8,942 $957,599
1/30/2024 (1) 7,512 $804,460 6,677 $715,040
Conrad Brooks
1/28/2025 (1) 5,970 $639,327 @ 3,980 $426,218
Aggregate Market Value:
$4,088,054
1/25/2022 (1) 1,560 $167,060 — —
1/24/2023 (1) 2,065 $221,141 @ 5,502 $589,209
1/30/2024 (1) 6,010 $643,611 (@ 5,342 $572,075
Daniel Draper
1/28/2025 (1) 6,633 $710,328 4,422 $473,552
Aggregate Market Value:
$3,376,976
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The market value of RSUs and PSUs is calculated by multiplying the closing price of AXIS stock as of December 31, 2025
($107.09) (the last trading day of the year) by the number of shares underlying each award. With respect to PSUs that have not
yet vested based on the satisfaction of performance conditions, market value is calculated assuming satisfaction of the target
levels for the applicable performance conditions.

(1

()

3)

Represents RSUs that vest in four equal annual installments beginning on the first anniversary of the vesting commencement date of
March 1 of the respective year of grant, except for Mr. Tizzio's May 2023 grant which has a vesting commencement date of June 1,
2023.

Represents PSUs at target that are not yet earned and remain subject to completion of a three year performance period. The vesting
commencement date is March 1 of the respective year of grant, except for Mr. Tizzio's May 2023 grant which has a vesting
commencement date of June 1, 2023.

Represents PSUs at 200% payout which vested in a single installment on March 1, 2026.

Option Exercises and Stock Vested in 2025

The following table sets forth information regarding the amounts received by our NEOs as a result of the vesting of RSUs
and PSUs held by our NEOs during the 2025 fiscal year. None of our NEOs acquired any shares as a result of the exercise
of stock options.

Stock Awards
Name Number of Shares Acquired on Vesting Market Value Realized on Vesting
Vincent Tizzio™ 52,739 $5,053,915
Peter Vogt?® 31,363 $3,038,447
David Phillips®? 26,116 $2,530,118
Conrad Brooks?® 16,560 $1,604,333
Daniel Draper®? 6,163 $597,071

(1

@)

Includes 15,430 shares of common stock that vested on February 1, 2025 (closing price of $91.02), 32,254 shares of common stock
that vested on March 1, 2025 (closing price of $96.88) and 5,055 shares of common stock that vested on June 1, 2025 (closing price of
$103.80)

All shares of common stock vested on March 1, 2025 based on a February 28, 2025 closing price of $96.88.

Pension Benefits for 2025
We have no defined benefit pension benefits for our NEOs.
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Non-Qualified Deferred Compensation for 2025
The following table sets forth information regarding our NEOs' deferred compensation arrangements that are not tax qualified.

Aggregate

Executive Registrant Aggregate Aggregate Balance at

Contributions Contributions Earnings in Withdrawals/ Last Fiscal Year

Name in Last Fiscal Year" in Last Fiscal Year? Last Fiscal Year Distributions End®
Vincent Tizzio — — $9,440 - $85,550
Peter Vogt — — $27,183 — $265,698
David Phillips $49,719 $27,500 $92,576 — $904,766

Conrad Brooks — — — — _

Daniel Draper — — — — —

M The amount in this column is reported as compensation for fiscal year 2025 in the "Base Salary," "Bonus" and "Non-Equity Incentive
Plan Compensation" columns of the Summary Compensation Table.

@ The amounts include Company contributions to the U.S. Supplemental Plan for Mr. Phillips for the 2025 plan year which were made
in February 2026. Messrs. Tizzio, Vogt, and Brooks are not eligible to participate in the U.S. Supplemental Plan due to IRS Regulation
457A and Mr. Draper is not eligible because he is not located in the U.S. The amounts set forth in this column were included in the
“All Other Compensation” column of the Summary Compensation Table for 2025.

@ Amounts reported in this column are included in the Summary Compensation Table in the “All Other Compensation” column for
previous years as follows: for Mr. Phillips, $28,000 for 2024 and $29,500 for 2023.

Each NEO's own contributions under the U.S. Supplemental Plan are always fully vested. Company contributions vest based on
the participant's years of service at a rate of 25% per year with full vesting after four years of service. The NEO's own
contributions may be distributed upon separation of employment or upon the earlier of separation of employment or a
specified date in either a lump sum or over a period of annual installments between two and ten years. Benefits will be paid
immediately in a lump sum in the event of the executive’s death.

Potential Payments Upon Termination or Change in Control

This section describes payments that would be made to our NEOs upon a change in control of AXIS or following termination of
employment or upon the NEO's death or disability. In the first part of this section, we describe benefits under general plans
that apply to any NEO participating in those plans. We then describe specific benefits to which each NEO is entitled, along with
estimated amounts of benefits assuming a triggering event on December 31, 2025.

Long-Term Equity Compensation Plans. Under the terms of our 2017 LTEP, as described above, upon the occurrence of a
change in control, unless otherwise provided in an applicable agreement with the affected participant, the Committee may: (i)
provide for the substitution or assumption of outstanding awards; (ii) accelerate the vesting or exercise of outstanding awards;
and/or (iii) make payments in consideration for the cancellation of outstanding awards. Our current award agreements contain
a "double trigger” vesting provision under which awards will automatically vest upon a change in control of the Company only
upon an awardee’s subsequent termination of employment: (a) by the Company without cause, or (b) by the awardee with
good reason, in each case within 24 months of the change in control.

Executive Employment Agreements. Messrs. Tizzio, Vogt, Phillips, Brooks, and Draper are entitled (collectively, Messrs. Tizzio,
Vogt, Phillips, Brooks, and Draper, for purposes of this summary, the “Executives” and each, an "Executive"), to the benefits
under their respective employment agreements upon termination of their employment.
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Set forth below is a summary of the material terms of the employment arrangements as they relate to potential payments
upon termination or change in control that are applicable to each Executive.

Mr. Tizzio

Termination for Any Reason: In the event that Mr. Tizzio's employment is terminated for any reason, he is entitled to receive
payment for any accrued but unpaid base salary up to the date of termination, any bonus awarded in respect of a prior year's
target annual bonus but not yet paid as of the date of termination, any accrued but unpaid reimbursable expenses and any
unused vacation accrued to the date of termination.

Under his employment agreement, Mr. Tizzio is required to execute a general release and waiver of claims against us and to
resign from all directorships and offices in connection with the termination of his employment for any reason. Mr. Tizzio is
subject to a non-competition and a non-solicitation (of our employees and customers) for a period of 18 months after
termination for any reason. Additionally, Mr. Tizzio is subject to ongoing confidentiality requirements.

Termination by the Company for Cause: We may terminate Mr. Tizzio's employment for cause upon his:
i.  material breach of the terms of his employment;
ii. indictment or conviction of a felony;
iii. commission of a lesser crime or offense that materially harms or could harm our business or reputation;
iv. willful violation of our specific material directives;
v. commission of a dishonest or wrongful act involving fraud, misrepresentation, or moral turpitude causing us damage;
vi.  willful failure to perform a substantial part of his duties; or

vil. material breach of fiduciary duty.

In the event of a For Cause Termination, Mr. Tizzio is given 30 days to cure the event that is the basis for the Company's
termination for cause, except that the right to cure will not apply in the event of a termination for cause due to any of the acts
described in clauses (ii), (iii), (v) or (vii) of the For Cause Termination rights listed above.

Termination by the Company Without Cause: We may terminate Mr. Tizzio's employment without cause upon 30 days'
notice, except that a notice of non-renewal must be provided no less than six months in advance. In the event that Mr. Tizzio's
employment is terminated by the Company without cause he will be entitled to: (i) a lump sum amount equal to 1.5 times his
base salary; (ii) a lump sum amount equal to 1.5 times the annual bonus (calculated at target) that he would have been entitled
to receive for the calendar year in which his termination occurs; (iii) 50% of all outstanding and unvested RSUs and PSUs shall
vest on his termination date and 50% of all outstanding and unvested RSUs and PSUs will continue to vest on the applicable
dates set forth in the applicable award agreements; (iv) a pro-rata portion of the annual bonus that he would have been
entitled to receive for the calendar year in which his termination occurs; and (v) a lump sum payment equal to the premiums
he would have paid if he elected COBRA under the Company medical plans for the 12-month period following termination.

Termination by Non-Renewal: In the event that Mr. Tizzio's employment agreement is not renewed by the Company at the
end of his term of employment, he will be entitled to those benefits payable under a termination by the Company without
cause as described above.

Termination by Mr. Tizzio for Good Reason: Under his employment agreement, Mr. Tizzio may terminate his employment
for good reason if: (i) the scope of his respective position, authority or duties is materially adversely changed; (ii) his
compensation is not paid or his base salary or target bonus is reduced below the levels specified in the agreement, except
that, we may decrease his base salary and annual bonus by up to 10% as part of a program that includes similar reductions of
the base salaries applicable to our executive officers; (iii) he is assigned duties that are materially inconsistent with his position
with the Company; (iv) he is required to report to any person or entity other than the Board, (v) he is notified by the Company
that he is required to relocate to a location outside of the State of New Jersey or Bermuda, or (vi) in the event that any other
person or entity acquires all or substantially all of the Company’s business and the Company fails to obtain the assumption of
his employment agreement by the successor. In such event, (i) Mr. Tizzio must give the Company written notice of his intent to
terminate his employment as a result of such event within 60 days of such event occurring, (i) the Company must not make
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necessary corrections within 30 days of receiving such notice and (iii) Mr. Tizzio must terminate his employment no later than
15 days following the end of the 30 day period.

In the event that Mr. Tizzio terminates his employment for good reason, he will be entitled to the same benefits and payments
that he would be entitled to if he were terminated by the Company without cause.

Advance Notice for Voluntary Resignation by Mr. Tizzio: Mr. Tizzio may terminate his employment upon at least 6-months’
notice to us.

Termination Upon Death or Disability: Mr. Tizzio's employment will automatically terminate upon death, and we may
terminate Mr. Tizzio's employment as a result of his disability if he is unable to work for 181 days in any 12-month period
due to illness or injury. In the event that Mr. Tizzio's employment is terminated due to death or disability, his beneficiaries
will be paid a pro-rata portion of the annual bonus that he would have been entitled to receive for the calendar year in
which his termination occurred. Additionally, any and all outstanding and unvested RSUs and PSUs held by Mr. Tizzio shall
immediately vest.

Termination Following Change in Control: In the event that Mr. Tizzio's employment is terminated by the Company without
cause or by him for good reason, in each case within 24 months following a change in control, he will be entitled to: (i) a lump
sum amount equal to 2 times his base salary; (i) a lump sum amount equal to 2 times the annual bonus that he would have
been entitled to receive for the calendar year in which his termination occurs (calculated at target); (iii) all outstanding and
unvested RSUs and PSUs held by him shall immediately vest upon termination; (iv) a pro-rata portion of the annual bonus that
he would have been entitled to receive for the calendar year in which his termination occurs; (v) a lump sum payment equal to
the premiums he would have paid if he elected COBRA under the Company medical plans for the 12-month period following
termination; and (vi) if any payments made in connection with his termination following a “Change in Control” were to
constitute an “excess parachute payment” under Section 280G of the Internal Revenue Code, such payments shall either be
reduced so that no portion of any such payments would constitute an excess parachute payment, or shall be paid in full,
depending upon which approach would result in him receiving the greatest amount of payments after taxes. In the case of the
latter approach, he would be liable for any excise tax owed.

Mr. Vogt

On August 14, 2025, the Company announced that Mr. Kirk will succeed Mr. Vogt from his role as Chief Financial Officer on
March 31, 2026. Mr. Vogt was scheduled to provide strategic advisory services through December 31, 2026, consistent with
the term of his employment agreement. On March 24, 2026, in connection with the successful transition of his responsibilities
to Mr. Kirk, the Company provided Mr. Vogt with notice of termination without cause with Mr. Vogt departing on April 1, 2026.
Mr. Vogt is entitled to the payments and benefits in connection with a Termination by Company Without Cause (pre-Change in
Control) as of his termination date of April 1, 2026.

The following includes the specific benefits to which Mr. Vogt would have been entitled, assuming a triggering event had
occurred on December 31, 2025.

Termination for Any Reason: In the event that Mr. Vogt's employment is terminated for any reason, he is entitled to receive
payment for any accrued but unpaid base salary up to the date of termination, any bonus awarded in respect of a prior year's
target annual bonus but not yet paid as of the date of termination, any accrued but unpaid reimbursable expenses and any
unused vacation accrued to the date of termination.

Under his employment agreement, Mr. Vogt is required to execute a general release and waiver of claims against us and to
resign from all directorships and offices in connection with the termination of his employment for any reason. Mr. Vogt is
subject to non-competition and non-solicitation (of our employees and customers) provisions for a period of 12 months after
termination for any reason. Additionally, Mr. Vogt is subject to ongoing confidentiality requirements.

Termination by the Company for Cause: Under Mr. Vogt's employment agreement, we may terminate Mr. Vogt's
employment for cause upon his:

i.  material breach of the terms of his employment;

ii. indictment or conviction of a felony;
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iii. theindictment or conviction of a lesser crime or offense that adversely impacts our business or reputation;

iv. willful violation of our specific material directives;

v. commission of a dishonest or wrongful act involving fraud, misrepresentation, or moral turpitude causing us damage;
vi. willful failure to perform a substantial part of his duties; or

vii. material breach of fiduciary duty.

In the event Mr. Vogt is terminated for cause, Mr. Vogt is given 15 days to cure the event that is the basis for the Company’s
termination for cause, except that the right to cure will not apply in the event of a termination for cause due to any of the acts
described in (ii), (iii) or (v) above.

Termination by the Company Without Cause: We may terminate Mr. Vogt's employment without cause upon
30 days' notice.

In the event that Mr. Vogt's employment is terminated by the Company without cause he will be entitled to: (i) a lump sum
amount equal to 1 year's base salary; (i) an amount equal to 1 times the annual bonus (calculated at target) that he would
have been entitled to receive for the calendar year in which his termination occurs; (iii) immediate vesting of all outstanding
and unvested RSUs and PSUs; (iv) a pro-rata portion of the annual bonus that he would have been entitled to receive for the
calendar year in which his termination occurs; and (v) a lump sum payment equal to the premiums he would have paid if he
elected COBRA under the Company medical plans for the 12-month period following termination.

Termination by Mr. Vogt for Good Reason: Under his employment agreement, Mr. Vogt may terminate his employment for
good reason if: (i) the scope of his respective position, authority or duties is materially adversely changed; (ii) his compensation
is not paid or his base salary or target bonus is reduced below the levels specified in the agreement or there is a material
adverse change in his employee benefits; (iii) he is required to relocate away from his current primary place of employment; (iv)
he is assigned duties that are materially inconsistent with his position with the Company; and (v) he is required to report to
anyone other than the Chief Executive Officer or a mutually agreed person. In such an event, (i) he must give the Company
written notice of his intent to terminate his employment as a result of such event within 60 days of such event occurring, (ii)
the Company does not make necessary corrections within 45 days of receiving such notice and (iii) Mr. Vogt terminates his
employment no later than 10 days following the end of the 45 day period.

In the event that Mr. Vogt terminates his employment for good reason, he will be entitled to the same benefits and payments
that he would be entitled to if he were terminated by the Company without cause.

Termination by Non-Renewal: In the event that Mr. Vogt's employment agreement is not renewed by either party at the end
of his term of employment (December 31, 2026) and Mr. Vogt's employment terminates upon the end of his employment
term, he will be entitled to: (i) immediate vesting of his outstanding and unvested RSUs and PSUs and (ii) payment of his annual
bonus based on actual performance for the 2026 fiscal year.

Advance Notice for Voluntary Resignation by Mr. Vogt: Mr. Vogt may terminate his employment upon at least 12-months’
notice to us.

Termination Upon Death or Disability: Mr. Vogt's employment will automatically terminate upon death, and we may
terminate Mr. Vogt's employment as a result of his disability if he is unable to work for 181 days in any 12-month period due to
illness or injury. In the event that Mr. Vogt's employment is terminated due to death or disability, he or his beneficiaries will be
paid a pro-rata portion of the annual bonus that he would have been entitled to receive for the calendar year in which his
termination occurred. Additionally, all outstanding and unvested RSUs and PSUs held by Mr. Vogt shall immediately vest.

Termination Following Change in Control: In the event that Mr. Vogt's employment is terminated by the Company without
cause or by him for good reason, in each case within 24 months following a change in control, he will be entitled to: (i) a lump
sum amount equal to 1 year's base salary; (i) an amount equal to 2 times the annual bonus (calculated at target) that he would
have been entitled to receive for the calendar year in which his termination occurs; (iii) all outstanding and unvested RSUs and
PSUs held by him shall immediately vest upon termination; (iv) a pro-rata portion of the annual bonus that he would have been
entitled to receive for the calendar year in which his termination occurs; (v) a lump sum payment equal to the premiums he
would have paid if he elected COBRA under the Company medical plans for the 12-month period following termination; and
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(vi) if any payments made in connection with his termination following a “Change in Control” were to constitute an “excess
parachute payment” under Section 280G of the Internal Revenue Code, such payments shall either be reduced so that no
portion of any such payments would constitute an excess parachute payment, or shall be paid in full, depending upon which
approach would result in him receiving the greatest amount of payments after taxes. In the case of the latter approach, he
would be liable for any excise tax owed.

Mr. Phillips

Termination for Any Reason: In the event that Mr. Phillips’ employment is terminated for any reason, he is entitled to receive
payment for any accrued but unpaid base salary up to the date of termination, any bonus awarded in respect of a prior year’s
target annual bonus but not yet paid as of the date of termination, any accrued but unpaid reimbursable expenses and any
unused vacation accrued to the date of termination.

Under his employment agreement, Mr. Phillips is required to execute a general release and waiver of claims against us and to
resign from all directorships and offices in connection with the termination of his employment for any reason. Mr. Phillips is
subject to a non-competition provision for a period of three months from the date of his voluntary termination and a non-
solicitation provision for a period of six months after termination for any reason. Additionally, Mr. Phillips is subject to ongoing
confidentiality requirements.

Termination by the Company for Cause: Under Mr. Phillips' employment agreement, we may terminate Mr. Phillips’
employment for cause upon his:

i.  material breach of the terms of his employment;

ii.  conviction for a felony or commission of any act which would rise to the level of a felony;

iii. conviction or commission of a lesser crime or offense that adversely impacts our business or reputation;
iv. willful violation of our specific material directives;

v. commission of a dishonest or wrongful act involving fraud, misrepresentation, or moral turpitude causing us damage
or potential damage;

vi. willful failure to perform a substantial part of his duties; or

vii. material breach of fiduciary duty.

Termination by the Company Without Cause: We may terminate Mr. Phillips’ employment without cause upon six months’
notice. In the event that Mr. Phillips’ employment is terminated by the Company without cause he will be entitled to: (i) a lump
sum amount equal to 0.75 times his base salary; (ii) a lump sum amount equal to 0.75 times the annual bonus (calculated at
target) that he would have been entitled to receive for the calendar dates in which his termination occurs; (iii) all outstanding
and unvested RSUs and PSUs shall continue to vest on the applicable dates set forth in the applicable award agreements; (iv) a
pro-rata portion of the annual bonus that he would have been entitled to receive for the calendar year in which his termination
occurs; and (v) continued payment by the Company of medical coverage or COBRA premiums for a 12-month period, or less in
the event he ceases to be eligible for COBRA continuation coverage.

Termination by Mr. Phillips for Good Reason: Under his employment agreement, Mr. Phillips may terminate his
employment for good reason if: (i) the scope of his respective position, authority or duties is materially adversely changed; (ii)
his compensation is not paid or his base salary or target bonus is reduced below the levels specified in the agreement or there
is a material adverse change in his employee benefits; (iii) he is required to relocate away from his current primary place of
employment; (iv) he is assigned duties that are materially inconsistent with his position with the Company; and (v) he is
required to report to anyone other than the Chief Executive Officer or a mutually agreed person. In such event, (i) he must
provide the Company written notice of his intent to terminate his employment as a result of such event within 30 days of such
event occurring, (i) the Company does not make necessary corrections within 30 days of receiving such notice and (iii) Mr.
Phillips terminates his employment no later than 10 days following the end of the 30 day period.

In the event that Mr. Phillips terminates his employment for good reason, he will be entitled to: (i) a lump sum amount equal to
1 year's base salary; (ii) a lump sum amount equal to 1 times the annual bonus that he would have been entitled to receive for
the calendar year in which his termination occurs; (iii) continued vesting of outstanding and unvested RSUs and PSUs on the
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applicable dates set forth in the applicable award agreements; and (iv) continued payment by the Company of medical
coverage or COBRA premiums for a 12-month period, or less in the event he ceases to be eligible for COBRA continuation
coverage.

Advance Notice for Voluntary Resignation by Mr. Phillips: Mr. Phillips may terminate his employment upon at least six
months’ notice to us.

Termination by Non-Renewal: In the event that Mr. Phillips' employment agreement is not renewed by the Company at the
end of his term of employment, he will be entitled to those benefits payable under a termination by the Company without
cause as described above.

Termination Upon Death or Disability: Mr. Phillips" employment will automatically terminate upon death, and we may
terminate Mr. Phillips’ employment as a result of his disability if he is unable to work for 181 days in any 12-month period
due to illness or injury. In the event that Mr. Phillips’ employment is terminated due to death or disability, his beneficiaries
will be paid a pro-rata portion of the annual bonus that he would have been entitled to receive for the calendar year in
which his termination occurred. Additionally, any and all outstanding and unvested RSUs and PSUs held by Mr. Phillips shall
immediately vest.

Termination Following Change in Control: In the event that Mr. Phillips' employment is terminated by the Company without
cause or by him for good reason, in each case within 24 months following a change in control, he will be entitled to: (i) a lump
sum amount equal to 1 year's base salary; (i) an amount equal to 2 times the annual bonus (calculated at target) that he would
have been entitled to receive for the calendar year in which his termination occurs; (iii) immediate vesting of all outstanding
and unvested RSUs and PSUs upon termination; and (iv) continued payment by the Company of medical coverage or COBRA
premiums for a 12-month period, or less in the event he ceases to be eligible for COBRA continuation coverage.

Mr. Brooks

On March 24, 2026, the Company provided Mr. Brooks with notice of termination without cause with Mr. Brooks departing on
December 31, 2026. Mr. Brooks will be entitled to the payments and benefits in connection with a Termination by Company
Without Cause (pre-Change in Control) based on a termination date of December 31, 2026.

The following includes the specific benefits to which Mr. Brooks would have been entitled, assuming a triggering event had
occurred on December 31, 2025.

Termination for Any Reason: In the event that Mr. Brooks' employment is terminated for any reason, he is entitled to receive
payment for any accrued but unpaid base salary up to the date of termination, any accrued but unpaid reimbursable expenses
and any unused vacation accrued to the date of termination.

Under his employment agreement, Mr. Brooks is required to execute a general release and waiver of claims against us and to
resign from all directorships and offices in connection with the termination of his employment for any reason. Mr. Brooks is
subject to non-competition and non-solicitation (of our employees and customers) provisions for a period of six months after
termination for any reason. Additionally, Mr. Brooks is subject to ongoing confidentiality requirements.

Termination by the Company for Cause: Under Mr. Brooks' employment agreement, we may terminate Mr. Brooks'
employment for cause upon his:

i.  material breach of the terms of his employment;

ii.  conviction for a felony or commission of any act which would rise to the level of a felony;

iii. conviction or commission of a lesser crime or offense that adversely impacts our business or reputation;

iv. willful violation of our specific material directives;

v. commission of a dishonest or wrongful act involving fraud, misrepresentation, or moral turpitude causing us damage;
vi.  willful failure to perform a substantial part of his duties; or

vii. material breach of fiduciary duty.
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In the event Mr. Brooks is terminated for cause, Mr. Brooks is given 15 days to cure the event that is the basis for the
Company's termination for cause, except that the right to cure will not apply in the event of a termination for cause due to any
of the acts described in clauses (ii), (iii) or (v) above.

Termination by the Company Without Cause: We may terminate Mr. Brooks' employment without cause upon at least six
months' notice. In the event that Mr. Brooks' employment is terminated by the Company without cause he will be entitled to: (i)
a lump sum amount equal to 1 year's base salary; (i) an amount equal to 1 times the annual bonus (calculated at target) that
he would have been entitled to receive for the calendar year in which his termination occurs; (iii) immediate vesting of all
outstanding and unvested RSUs and PSUs; (iv) a pro-rata portion of the annual bonus that he would have been entitled to
receive for the calendar year in which his termination occurs; and (v) a lump sum payment equal to the premiums he would
have paid if he elected COBRA under the Company medical plans for the 12-month period following termination.

Termination by Mr. Brooks for Good Reason: Under his employment agreement, Mr. Brooks may terminate his
employment for good reason if: (i) the scope of his respective position, authority or duties is materially adversely changed; (ii)
his compensation is not paid or his base salary or target bonus is reduced below the levels specified in the agreement or there
is a material adverse change in his employee benefits; (i) he is required to relocate away from his current primary place of
employment; (iv) he is assigned duties that are materially inconsistent with his position with the Company; and (v) he is
required to report to anyone other than the Chief Executive Officer or a mutually agreed person. In such event, (i) he must give
the Company written notice of his intent to terminate his employment as a result of such event within 60 days of such event
occurring, (i) the Company does not make necessary corrections within 60 days of receiving such notice and (iii) Mr. Brooks
terminates his employment no later than 10 days following the end of the 60 day period.

In the event that Mr. Brooks terminates his employment for good reason, he will be entitled to the same benefits and
payments that he would be entitled to if he were terminated by the Company without cause.

Advance Notice for Voluntary Resignation by Mr. Brooks: Mr. Brooks may terminate his employment upon at least six
months’ notice to us.

Termination Upon Death or Disability: Mr. Brooks employment will automatically terminate upon death, and we may
terminate Mr. Brooks' employment as a result of his disability if he is unable to work for 181 days in any 12-month period due
to illness or injury. In the event that the Mr. Brooks' employment is terminated due to death or disability, his beneficiaries will
be paid a pro-rata portion of the annual bonus that he would have been entitled to receive for the calendar year in which his
termination occurred. Additionally, all outstanding and unvested RSUs and PSUs held by Mr. Brooks shall immediately vest.

Termination Following a Change in Control: In the event that Mr. Brooks' employment is terminated by the Company
without cause or by him for good reason, in each case within 24 months following a change in control, he will be entitled to: (i)
a lump sum amount equal to 1 year's base salary; (i) an amount equal to 2 times the annual bonus (calculated at target) that
he would have been entitled to receive for the calendar year in which his termination occurs; (iii) a pro-rata portion of the
annual bonus that he would have been entitled to receive for the calendar year in which his termination occurs; (iv) a lump
sum payment equal to the premiums he would have paid if he elected COBRA under the Company medical plans for the 12-
month period following termination; and (v) immediate vesting of all outstanding and unvested RSUs and PSUs.

Mr. Draper

Termination for Any Reason: In the event that Mr. Draper's employment is terminated for any reason, he is entitled to
receive payment for any accrued but unpaid base salary up to the date of termination, any bonus awarded in respect of a prior
year's target annual bonus but not yet paid as of the date of termination, any accrued but unpaid reimbursable expenses and
any unused vacation accrued to the date of termination.

Under his employment agreement, Mr. Draper is required to execute a general release and waiver of claims against us and to
resign from all directorships and offices in connection with the termination of his employment for any reason. Mr. Draper is
subject to a non-competition provision for a period of six months from the date of his termination for any reason and a non-
solicitation (of our employees and customers) provision for a period of 12 months after termination for any reason.
Additionally, Mr. Draper is subject to ongoing confidentiality requirements.
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Termination by the Company for Cause: Under Mr. Draper’'s employment agreement, we may terminate Mr. Draper’s
employment immediately without notice for cause upon his:

i.  commission of gross misconduct, including fraud, dishonesty and theft;
ii. breach of fiduciary duty;
iii. adjudication of bankruptcy;

iv. material or repeated breach of the terms of his employment or failure to observe the lawful directives of the
Company;

v.  conviction of a criminal offense;

vi. failure to perform or disqualification or restriction from practicing a professional essential to the position;
vii. commission of actions that prejudice the reputation of the Company;

viii. commission of serious negligence in connection with or affecting the business of the Company; or

ix. failure to meet the Fitness and Probity Standards set by the Central Bank of Ireland, the UK's Financial Conduct
Authority and/or Prudential Regulation Authority.

The termination for cause shall not be effective unless Mr. Draper has been provided notice of the grounds for termination
and is given 30 days to cure the event after receiving the notice.

Termination by the Company Without Cause: We may terminate Mr. Draper’'s employment without cause upon at least six
months’ notice. In the event that Mr. Draper’s employment is terminated by the Company without cause he will be entitled to:
(i) a lump sum amount equal to 0.5 year's base salary; (i) an amount equal to 0.65 of the annual bonus (calculated at target)
that he would have been entitled to receive for the calendar year in which his termination occurs; (iii) continued vesting of all
outstanding and unvested RSUs and PSUs; and (iv) a pro-rata portion of the annual bonus that he would have been entitled to
receive for the calendar year in which his termination occurs.

Termination by Mr. Draper for Good Reason: Under his employment agreement, Mr. Draper may terminate his
employment for good reason if: (i) the scope of his respective position, authority or duties is materially adversely changed; (ii)
his compensation is not paid or his base salary or target bonus is reduced below the levels specified in the agreement; (iii) he
is assigned duties that are materially inconsistent with his position with the Company; (v) any other person or entity acquires all
or substantially all of the Company's business and the Company fails to obtain the assumption of his employment agreement
by the successor; and (vi) he gives the Company written notice of his intent to terminate his employment as a result of such
event within 60 days of such event occurring, the Company does not make necessary corrections within 30 days of receiving
such notice and Mr. Draper terminates his employment no later than 15 days following the end of the 30 day period.

In the event that Mr. Draper terminates his employment for good reason, he will be entitled to the same benefits and
payments that he would be entitled to if he were terminated by the Company without cause.

Advance Notice for Voluntary Resignation by Mr. Draper: Mr. Draper may terminate his employment upon at least six
months’ notice to us.

Termination Upon Death or Disability: Mr. Draper’ employment will automatically terminate upon death, and we may
terminate Mr. Draper’s employment as a result of his disability if he is unable to work for 181 days in any 12-month period
due toillness or injury. In the event that the Mr. Draper’s employment is terminated due to death or disability, his beneficiaries
will be paid a pro-rata portion of the annual bonus that he would have been entitled to receive for the calendar year in which
his termination occurred. Additionally, any and all outstanding and unvested RSUs and PSUs held by Mr. Draper shall
immediately vest.

Termination Following a Change in Control: In the event that Mr. Draper’s employment is terminated by the Company
without cause or by him for good reason, in each case within 24 months following a change in control, he will be entitled to:

(i) @ lump sum amount equal to 0.5 year's base salary; (i) an amount equal to 1.65 times the annual bonus (calculated at
target) for the calendar year in which his termination occurs; (iii) a pro-rata portion of the annual bonus that he would have
been entitled to receive for the calendar year in which his termination occurs; and (iv) immediate vesting of all outstanding and
unvested RSUs and PSUs.
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Executive Severance Plan

On August 6, 2024, we adopted the AXIS Capital Holdings Limited Executive Severance Plan (the “Severance Plan”) applicable to
the Company's executive committee members and other designated employees with the goal of providing consistent, market-
based severance benefit protection to help attract and retain key executives, while replacing executive employment
agreements over time. Our current NEOs, all of whom have entered into employment agreements with the Company or a
subsidiary thereof, have not elected to be covered by the Severance Plan. However, future NEOs will be subject to the terms of
the Severance Plan as it replaces executive employment agreements over time.

All Severance Plan participants must sign a Confidentiality, Non-Interference, and Invention Assignment Agreement (“Non-
Interference Agreement”), subjecting the executives to certain obligations related to notice requirements, confidentiality, non-
competition, non-solicitation, non-interference and non-disparagement.

The Severance Plan provides the following payments and benefits in the event a covered executive’s employment is
terminated by the Company without cause or by the executive with good reason, with certain additional enhancements as
described below in the event such termination occurs within two years following a change of control (a “CoC Termination”),
subject in each case to the executive's execution of a release and waiver of claims and continued compliance with the Non-
Interference Agreement:

* Prior Calendar Year Incentive. The executive will be excused from the requirement to be actively employed with the
Company on the date of disbursement in order to receive the bonus for the prior calendar year; provided the executive
is actively employed during the entire prior calendar year.

* Pro-Rata Incentive for CoC Termination. Solely in the case of a CoC Termination, the executive will be paid a pro-rata
target incentive for the year of termination, based on the portion of the year for which the executive was employed prior
to termination.

* Cash Severance Amount. In the case of the Chief Executive Officer, a lump sum payment equal to 1.5 times the sum of:
(i) the CEO's base salary and (i) target incentive (with such severance multiple increased to 2.0 in the case of a CoC
Termination). In the case of other covered executives, a lump sum payment equal to 1 times the sum of: (i) the executive’s
base salary and (i) target incentive (with such severance multiple increased to 1.5 in the case of a CoC Termination). In all
cases, the cash severance amount shall be reduced by the amount of any base salary received by the executive while
inactively employed during the notice period or any base salary received in lieu of notice.

* COBRA Payment. If the executive is based in the United States, a lump sum net cash amount equal to the executive’s
monthly COBRA premium for continued health coverage for 12 months.

* Equity. 12 months of vesting of all equity awards following the date of termination (or full vesting in the case of a
CoC termination) with performance determined in accordance with the terms of the Company's applicable equity plan
and award.

In addition, in the event certain covered executives' employment is terminated due to death or permanent disability, such
executives shall receive a pro-rata target incentive for the year of termination. The Severance Plan also specifies that if the
payments and benefits due to an executive under the Severance Plan (or other compensatory arrangement) would constitute
“excess parachute payments” under Section 280G of the Internal Revenue Code, any cash severance payable under the
Severance Plan shall be reduced by the minimum amount necessary, subject to certain limitations described in the Severance
Plan so that it will not constitute an excess parachute payment (unless the executive would be in a better net-after-tax position
without the imposition of such a reduction in payments).
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The following table sets forth the termination and/or change in control benefits payable to each NEO under the benefits
applicable to all executive officers as well as under each NEO's applicable employment agreement, assuming termination
of employment on December 31, 2025. With the exception of insured benefits, all payments upon termination will be
made by us.

Termination by
Executive for
Good Reason or

Termination by Termination by
Company Company
Termination by Without Cause Without Cause in
Death or Executive for (pre-Change in Connection with
Name Disability Good Reason Control) Change in Control®
Vincent Tizzio
Base Pay — $1,650,000 $1,650,000 $2,200,000
Separation Bonus $1,925,000 $4,812,500 $4,812,500 $5,775,000
Value of Outstanding Equity Awards® $19,541,997 $19,541,997 $19,541,997 $19,541,997
Benefits and Perquisites: Medical, Dental, Vision® $45,858 $45,858 $45,858 $45,858
Total $21,512,855 $26,050,355 $26,050,355 $27,562,855
Peter Vogt®
Base Pay — $700,000 $700,000 $700,000
Separation Bonus $875,000 $1,750,000 $1,750,000 $2,625,000
Value of Outstanding Equity Awards!? $7,062,478 $7,062,478 $7,062,478 $7,062,478
Benefits and Perquisites: Medical, Dental, Vision® $37,973 $37,973 $37,973 $37,973
Total $7,975,451 $9,550,451 $9,550,451 $10,425,451
David Phillips
Base Pay — $625,000 $468,750 $625,000
Separation Bonus $781,250 $781,250 $1,367,188 $1,562,500
Value of Outstanding Equity Awards® $5,362,746 $5,362,746 $5,362,746 $5,362,746
Benefits and Perquisites: Medical, Dental, Vision® $55,426 $55,426 $55,426 $55,426
Total $6,199,422 $6,824,422 $7,254,110 $7,605,672
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Termination by
Executive for
Good Reason or

Termination by Termination by
Company Company
Termination by Without Cause Without Cause in
Death or Executive for (pre-Change in Connection with
Name Disability Good Reason Control) Change in Control®
Conrad Brooks®
Base Pay — $625,000 $625,000 $625,000
Separation Bonus $781,250 $1,562,500 $1,562,500 $2,343,750
Value of Outstanding Equity Awards® $4,088,054 $4,088,054 $4,088,054 $4,088,054
Benefits and Perquisites: Medical, Dental, Vision® $45,858 $45,858 $45,858 $45,858
Total $4,915,162 $6,321,412 $6,321,412 $7,102,662
Daniel Draper
Base Pay® — $331,155 $331,155 $331,155
Separation Bonus® $827,888 $1,366,014 $1,366,014 $2,193,902
Value of Outstanding Equity Awards® $3,376,976 3,376,976 3,376,976 3,376,976
Benefits and Perquisites: Medical, Dental, Vision® — — — —
Total $4,204,864 $5,074,145 $5,074,145 $5,902,033

(1

2

3)

4

(5)

(6)

Under the 2017 LTEP and each of our NEO's employment agreements, a change in control generally occurs upon: (i) a person or
group becoming the beneficial owner of 50% or more of the combined voting power of our outstanding voting securities, other than
in connection with certain affiliated party transactions; (ii) our incumbent Board members, including those members approved by a
majority vote of prior incumbent directors, ceasing to constitute a majority of the Board; (iii) a merger, reorganization or similar
transaction involving us, other than certain transactions where (a) more than 50% of the combined voting power of the surviving
entity continues to be owned by the same owners and in substantially the same proportions as prior to the transaction, (b) no person
beneficially owns 50% of our combined voting power, and (c) at least a majority of the members of the board of directors of the
successor entity were members of our incumbent Board at the time of the execution of the initial agreement, or of the action of the
Board, pursuant to which the merger or other transaction occurs; or (iv) a complete liquidation or dissolution of our company, or the
sale or other disposition of all or substantially all of our assets (or, in the case of certain of our NEO employment agreements, the
approval by our shareholders of such a transaction).

Indicates value of outstanding equity awards for which vesting accelerates upon termination for death or disability and for which
vesting continues in accordance with the vesting terms set forth in the applicable award agreements in the case of Company
termination without cause or termination by each NEO for good reason. In the case of an NEO's termination by the Company without
cause or termination by an NEO for good reason after a change in control, unvested equity awards, including those subject to
performance conditions, immediately vest. The aggregate value of unvested equity awards was calculated based on the closing price
of our common stock as of December 31, 2025 ($107.09) (the last trading day of the year) and, in the case of performance based
equity awards, assuming target performance, or adjusted to reflect final performance factors when applicable.

The value of continued coverage under medical, dental, and vision assumes that the Company is paying the full cost of COBRA
premiums for one year (based on 2025 rates) along with an estimated tax gross-up of 30%.

Mr. Vogt departed the Company effective April 1, 2026. Mr. Vogt received the payments and benefits in connection with a
Termination by Company Without Cause (pre-Change in Control) based on a termination date of April 1, 2026. These termination
payments will be disclosed in next year's proxy statement.

Mr. Brooks will depart the Company effective December 31, 2026. Mr. Brooks will be entitled to receive the payments and
benefits in connection with a Termination by Company Without Cause (pre-Change in Control) based on a termination date
of December 31, 2026.

We have disclosed Mr. Draper's base pay as of December 31, 2025 and separation bonus converted to USD at an exchange rate
of 1.338 USD per GBP for the fiscal year ended December 31, 2025.
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CEO Pay Ratio

As

required by Section 953(b) of the Dodd-Frank Act and Item 402(u) of Regulation S-K (“ltem 402(u)"), the Company is

providing the following reasonable estimate of the ratio of the median of the annual total compensation of all of our
employees (except Vince Tizzio, our President and CEO), to the annual total compensation of Mr. Tizzio, calculated in a manner

Cco

Fo

Th

nsistent with Item 402(u).
r 2025, our last completed fiscal year:

The median of the annual total compensation of all of our employees, excluding Mr. Tizzio, was $176,886.
The annual total compensation of our CEO, Mr. Tizzio, was $9,642,025.

Based on this information, the ratio of the annual total compensation of our CEO to the median of the annual total
compensation of all of our employees except our CEO was 55:1.

e pay ratio rule gives companies the ability to make the median determination only once every three years, and we did not

make a new median employee determination for 2025. The median employee determination for 2024 is described below.

We determined that, as of December 31, 2024, our employee population consisted of 1,875 individuals (excluding the CEO).
Although our employee population varies slightly from the employee population in our December 31, 2024 determination,
there have not been any changes that we reasonably believe would significantly impact our pay ratio disclosure.

To identify our “median employee” from this employee population, we obtained from our internal compensation system
total base pay amounts for 2024 for each employee in our global employee population. We believe this consistently applied
compensation measure reasonably reflects annual compensation across our employee base. Base pay amounts for
employees paid in currencies other than U.S. dollars were converted to U.S. dollars based on the foreign exchange rates as
of December 31, 2024. We annualized the base pay amounts for any permanent employees in the employee population
who were employed by us for less than the full fiscal year. We then ranked the resulting base pay amounts for all of the
employees in the employee population other than Mr. Tizzio to determine our median employee. We determined that
changes in our median employee’s compensation for 2025 did not result in a significant change to our pay ratio disclosure
and, therefore, that it was reasonable to utilize our 2024 median employee for our pay ratio disclosure for 2025.

Once we identified that our median employee selected for 2024 was still reasonable for 2025, we combined all of the
elements of such employee's compensation for 2025 in accordance with the requirements of Item 402(c)(2)(x) of Regulation
S-Krelating to the summary compensation table.

With respect to the annual total compensation of Mr. Tizzio, we used the amount reported in the “Total” column of our

Su
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mmary Compensation Table set forth above in this proxy statement.
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Pay Versus Performance Table and Disclosures

As required by Section 953(a) of the Dodd-Frank Act, and Item 402(v) of Regulation S-K, we are providing the following
information about the relationship between compensation actually paid ("CAP") (as defined by SEC rules) and certain financial
performance of the Company. Our Human Capital and Compensation Committee has designed an executive compensation
program to align pay with performance, retain talent and reward leaders who create long-term value for our shareholders. The
Committee did not consider the SEC's pay versus performance disclosure when making its incentive compensation decisions.
For further information about how we align executive compensation with the Company’s performance, see "Compensation
Discussion and Analysis" above. The following table sets forth the required compensation information for our CEO, our former
CEO and non-CEO NEOs (the "Other NEOs"), calculated in accordance with SEC regulations, for fiscal years 2021 through 2025.

Pay Versus Performance Table

Value of Initial

Fixed $100
Investment
Based On:
Average Average
SCT Total CAP to Peer Net
SCT for CAP to Mr. SCT for Mr. CAP to Mr. for Other Other Group Income (in Adjusted
Year Mr. Tizzio Tizzio Benchimol Benchimol NEOs NEOs TSR TSR 000s) OROACE
(a) (b)™® ()@ (d)® (e)? (H* (g)? (h)® (i)® () (k)®
2025 $9,642,025 $17,963,048 N/A N/A $3,072,325 $4,816,501 $244.16 $234.32 $1,008,898 18.5%
2024 $7,921,826 $18,588,646 N/A N/A $2,894,374 $5,622,806 $198.56 $212.86 $1,081,786 18.8%
2023 6,796,633 6,958,725  $21,256,443 $14,198,305 $2,306,160 $2,067,591 $121.15 $157.12 $376,292 11.6%
2022 N/A N/A  $11,560,795  $8,860,715 $4,122,675 $3,803,233 $114.75 $141.79  $223,083 10.2%
2021 N/A N/A $9,311,214 $9,978,155 $3,325,710 $3,459,324 $111.81 $119.28 $618,609 8.8%

(M Represents compensation reported in the Summary Compensation Table ("SCT") for our current President and CEO, Mr. Tizzio, who
was appointed effective May 4, 2023.

@ Represents the amount of compensation actually paid (CAP) as computed in accordance with SEC rules. The dollar amounts do not
reflect the actual amounts of compensation paid during the applicable year. In accordance with SEC rules, the adjustments made to
the Summary Compensation Table totals to determine the compensation actually paid are described in the "Reconciliation of
Summary Compensation Table Totals to Compensation Actually Paid Table" and the "Equity Awards Adjustment Table" below.

@ Represents compensation as previously reported in the Summary Compensation Tables for our former President and CEO, Mr.
Benchimol. Upon Mr. Tizzio's succession as President and CEO, Mr. Benchimol assumed a new role as a strategic advisor through
December 31, 2023 and then departed the Company.

@ Average compensation of Other NEOs as a group reported in the Summary Compensation Table. For 2021, this includes Messrs.
Arora, Phillips, Vogt and Wilson. For 2022, this includes the same officers as in 2020 and 2021, plus Messrs. Brooks and Tizzio.
For 2023, 2024 and 2025, this includes Messrs. Vogt, Phillips, Brooks and Draper.

" Total shareholder return assumes $100 was invested in the Company from December 31, 2020 through the end of the listed year in
the Company including the impact of reinvesting dividends.

© The peer group total shareholder return assumes $100 was invested in the S&P Property & Casualty Composite Index from
December 31, 2020 through the end of the listed year including the impact of reinvesting dividends.

@ The dollar amounts reported represent the net income (loss) as reported in the Company’s audited financial statements for the

applicable year.

®  The Company has identified Adjusted OROACE as the company-selected measure for the pay-versus-performance disclosure, as it

represents the most important financial performance measure used to link compensation actually paid to the CEO and Other NEOs
in 2025 to the Company's performance. For purposes of evaluating the AIP in 2025, OROACE is adjusted by excluding unrealized
gains (losses) on available-for-sale investments, net of tax, arising during the year. For purposes of comparison, years 2021-2024
are presented based on this same definition of Adjusted OROACE but are not representative of the metric used to determine
compensation in those respective years. See "Compensation Discussion and Analysis" for more discussion on Adjusted OROACE
and its role in determining Annual Incentive Plan awards. In addition, please refer to Appendix 1 for a reconciliation of OROACE
and Adjusted OROACE, non-GAAP measures, to the most directly comparable GAAP measure of ROACE.
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Executive Compensation

Reconciliation of Summary Compensation Table Totals to Compensation

Actually Paid Table

While Summary Compensation Table ("SCT") total compensation values and CAP values are shown together in the above table,
they are calculated differently. The SCT compensation values include the grant date fair value of equity awards granted in the
year shown (at the time the grant was made), whereas, CAP values include: (i) a revaluation of current year grants at year-end,
(i) the year-over-year change in the fair value of multiple years of historical equity grants, (iii) the vesting date value over the
prior year end value for awards that vested during the year, plus (iv) dividends accrued during the listed year. As CAP includes
multiple years of grants, the calculation of CAP each year is heavily impacted by the change in our stock price, and therefore,
may be higher or lower than the SCT compensation values.

The following table is a reconciliation of the SCT totals and CAP for 2025.

Reconciliation of SCT Totals to CAP Table

Reported

summary

compensation

Year table

(a) (b)®

Vincent Tizzio 2025 $9,642,025
Average Other NEOs 2025 $3,072,325

Reported
value of
equity
awards
(©

$(5,299,641)

$(1,177,203)

Reported change
in the actuarial

Equity award present value of

adjustments pension benefits
(d)® (e)
$13,620,664 —
$2,921,378 —

Pension
benefit Compensation
adjustments  Actually Paid
U} (8"
— $17,963,048
— $4,816,501

M Reflects compensation of our CEO, Mr. Tizzio, reported in the SCT. Average compensation of Other NEOs as a group reported in the
SCT and includes Messrs. Vogt, Phillips, Brooks and Draper.

@ Represents the grant date fair value of equity awards reported in the "Stock Awards" column in the SCT for the CEO or the average
of the Other NEOs as a group. Reported as a negative since it is a deduction per Item 402(v)(2)(iii) of Regulation S-K to calculate CAP.

@ See the "Equity Award Adjustments Table" below for components that total equity award adjustments.

@ Represents the amount of CAP as computed in accordance with SEC rules and set forth under the Pay Versus Performance

Table above.
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Executive Compensation

Equity Award Adjustments Table

The following table shows the components of equity award adjustments as presented in column (d) in the "Reconciliation of
Summary Compensation Table Totals to Compensation Actually Paid Table" above.

Equity Award Adjustments Table

Year end fair

value of

equity awards

Year over Year
change in fair
value of

Fair Value as of
vesting date of
equity awards

Change in Fair
Value as of the
Vesting Date of

Equity Awards

Granted in Prior

Fair Value at
the End of the
Prior Year of
Equity Awards
that Failed to

Value of
Dividends or
other Earnings
Paid on Stock or
Option Awards
not Otherwise

granted outstanding granted and Fiscal Years that Meet Vesting Reflected in Fair Total equity
during the and unvested vested in the Vested in the  Conditions in Value or Total award
Year year equity awards year Fiscal Year the Year Compensation adjustments
(a) (b) (c) (d) (e) () (& (h)
Vincent
Tizzio 2025 $8,440,464 $4,554,443 — $380,169 - $245,588  $13,620,664
Average
Other 2025 $1,750,594 $906,863 — $165,601 — $98,322 $2,921,378
NEOs

M Fair values are calculated in accordance with FASB ASC Topic 718. In the case of RSUs, fair values are calculated using the closing
stock price as of applicable date whether the date is grant date, a year end date or vesting date. In the case of PSUs, the fair value
calculation methodology for each year end that is not the performance period end date is consistent with methodology used as of
the grant date and described in greater detail in Note 17 - "Share Based Compensation" of our consolidated financial statements
included in our Annual Report on Form 10-K for the fiscal year-ended December 31, 2025. Fair value for PSUs as of the year end that
is the performance period end date is based on rTSR in comparison to the peer group and the performance scale applicable for that
PSU grant. 2024 and 2025 PSU awards that are based on Adjusted DBVPS assumed a payout above target in 2025, as compared to
the grant date fair value calculations which assumed a payout at target. Adjustments reported in columns above have been made
using the changes in such fair values between the dates described in each header as the case may be.

@ Represents the dividends accrued each year for outstanding equity awards.

Pay Versus Performance Relationship
The following comparisons illustrate the relationships between the amounts included in the Pay Versus Performance Table
for each year from 2021 through 2025, including: (a) a comparison between our cumulative TSR and the TSR of the S&P
Property & Casualty Composite Index; and (b) comparisons between (i) the compensation actually paid to the CEQ, the
former CEO and the average compensation actually paid to our Other NEOs and (ii) each of the performance measures set
forth in columns (h), (i), (j) and (k) of the "Pay Versus Performance Table". In addition, the table below lists our most important
performance measures used to link CAP for our CEO and Other NEOs to Company performance for the fiscal year ending
December 31, 2025.

Most Important Performance Measures

Adjusted OROACE

TSR
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Executive Compensation

CAP ($s in 000s)

CAP ($s in 000s)

CAP ($s in 000s)
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2025 Director Compensation

Non-Management Directors

The table below sets forth information regarding compensation earned by our non-management directors in 2025.

Fees Earned or Paid in

Name Cash®" Stock Awards®® All Other Compensation Total
W. Marston Becker $170,000 $249,951 — $419,951
Charles Davis — $269,940 — $269,940
Anne Melissa Dowling $135,000 $149,917 — $284,917
Stanley Galanski $120,000 $149,917 — $269,917
Elanor Hardwick® $408,738 $149,917 — $558,655
Michael Millegan $135,000 $149,917 — $284,917
Thomas Ramey® $120,000 $149,917 — $269,917
Henry Smith® $75,000 $249,951 — $324,951
Axel Theis® $418,738 $149,917 — $568,655
Barbara Yastine $125,000 $149,917 — $274,917
Lizabeth Zlatkus $100,000 $209,883 — $309,883

(M

(2)

3)

4)

(5)

Under the terms of our 2025 Directors Annual Compensation Program, the directors were required to receive $150,000 of their 2025
annual retainer for board service in AXIS common shares and could elect to receive the remaining $100,000 of their board retainer
in either shares or cash and all of their retainer(s) for 2025 committee service in shares in lieu of cash. Partial shares are excluded. In
accordance with the Program, issued shares were derived using the closing stock price on January 16, 2025 ($90.04). Cash payments
for annual retainers were paid semi-annually in arrears in July 2025 and in January 2026.

Mr. Becker received 1,111 shares in accordance with his election to receive the remaining portion of his annual board retainer in
shares. Mr. Davis received 1,333 shares in accordance with his election to receive the remaining portion of his annual board retainer
and 100% of his committee retainers in shares. Mr. Smith received 1,111 shares in accordance with his election to receive 100% of his
chair retainer in shares. Ms. Zlatkus received 666 shares in accordance with her election to receive 100% of her committee retainers
in shares.

Represents the aggregate grant date fair value of the portion of the annual retainer required to be paid in shares of AXIS common
stock in fiscal 2025, calculated in accordance with FASB ASC Topic 718, using the assumptions discussed in Note 17 - “Share Based
Compensation” of our consolidated financial statements included in our Annual Report on Form 10-K for the fiscal year ended
December 31, 2025.

Cash payment for Ms. Hardwick includes $135,151 for her service on the boards of AXIS Specialty Europe SE and AXIS Re SE, Irish
subsidiaries of the Company, from January 1, 2025 through December 31, 2025 and $138,586 for her service on the board of AXIS
Managing Agency Ltd, a U.K. subsidiary of the Company, from January 1, 2025 through December 31, 2025. Cash payment for

Mr. Theis includes $135,151 for his service on the boards of AXIS Specialty Europe SE and AXIS RE SE from January 1, 2025 through
December 31, 2025 and $138,586 for his service on the board of AXIS Managing Agency Ltd from January 1, 2025 through December
31, 2025. Cash payment for Mr. Smith includes $50,000 for his service on the board of AXIS Specialty Limited and AXIS Specialty
Insurance Limited, Bermuda subsidiaries of the Company, from January 1, 2025 through December 31, 2025.

Mr. Ramey retired from the Board effective February 20, 2026.
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Director Compensation

Directors Annual Compensation Program

Our director compensation philosophy is to appropriately compensate our non-management directors for the time, expertise,
and effort required to serve as a director of an international specialty underwriting company and to properly align the interests
of our directors and long-term shareholders. Our director compensation program is reviewed annually by our independent
compensation consultant, FW Cook, against our compensation benchmarking peer group. Although this competitive review is
conducted annually, it is our practice to make changes to director pay periodically so that they can remain competitive for a
longer period of time.

Pursuant to our Directors Annual Compensation Program, our directors were compensated in the form of annual retainers for
Board and committee service plus additional retainers for service as non-employee Chair of the Board. Directors employed by
the Company do not receive compensation for their service. Each of the directors were required to receive $150,000 of their
annual Board retainer in AXIS common shares. The directors had the option to receive the remaining $100,000 of their Board
retainer and all of their retainers for committee service in AXIS common shares by notifying the Company of their elections
prior to January 2, 2025. The number of common shares issued was based upon the closing fair market value of the
Company's common shares on the tenth trading day in January 2025, in accordance with the Directors Annual Compensation
Program.

Our directors received an annual retainer of $250,000 for Board service during fiscal year 2025. In addition, our directors
received the following annual retainers for committee service during 2025:

Committee Member Annual Retainer
Audit Committee $15,000
Human Capital and Compensation Committee $10,000
Corporate Governance, Nominating and Sustainability Committee $10,000
Finance Committee $10,000
Risk Committee $10,000

Committee chairs received the following additional annual cash retainers:

Committee Chair Annual Retainer
Audit Committee $35,000
Human Capital and Compensation Committee $15,000
Corporate Governance, Nominating and Sustainability Committee $15,000
Finance Committee $15,000
Risk Committee $20,000

Mr. Becker received an additional $150,000 retainer for chair service in accordance with our Directors Annual
Compensation Program.

In September 2025, our Board, based upon the recommendations of our Human Capital and Compensation Committee,
approved an amended Directors Annual Compensation Program with an increase to the annual retainer for Board service.
Effective January 1, 2026, the annual retainer for Board service increased from $250,000 to $265,000. With input from the
compensation consultant, the Board made this adjustment to ensure the annual retainer for board service is aligned to
market practices and appropriately values the time commitment required of our non-employee directors.
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Equity Compensation
Plan Information

The following table presents information concerning our equity compensation plans as of December 31, 2025.

Number of Securities Weighted-Average Number of Securities Remaining

to be Issued Upon Exercise Price Available for Future Issuance

Exercise of Outstanding under Equity Compensation Plans

Outstanding Options, Options, Warrants (Excluding Securities Reflected in

Plan Category Warrants and Rights(" and Rights® the First Column)®

Equity compensatlgn plans 1737.085 . 2129,781
approved by security holders

Equity compensation plans not . . o
approved by security holders

Total 1,737,085 2,129,781

™ Includes 1,466,561 restricted stock units and 270,524 performance stock units granted under our 2017 LTEP (outstanding PSUs are
reflected at target). In the first quarter of 2026, we adjusted our 2023 PSUs from target to their final payout factor of 200%.

@ There were no outstanding options or warrants at December 31, 2025.

® Includes common shares available for issuance under our 2017 LTEP as awards of stock options, stock appreciation rights, restricted

stock unit awards and other equity-based or equity-related awards.

AXIS 2026 Proxy Statement

85



Audit Committee Report

The primary purpose of the Audit Committee is to assist our Board in its oversight of the integrity of our financial statements,
our compliance with legal and regulatory requirements, the independent registered public accounting firm's qualifications,
independence and performance and the performance of our internal audit function. The Audit Committee is solely responsible
for the appointment, retention and compensation of our independent registered public accounting firm. It is not the
responsibility of the Audit Committee to plan or conduct audits or to determine that our financial statements are complete
and accurate and are in accordance with generally accepted accounting principles and applicable rules and regulations. This is
the responsibility of management and the independent auditors, as appropriate.

In performing its duties, the Audit Committee:

* has reviewed our audited financial statements for the year ended December 31, 2025 and had discussions with
management regarding the audited financial statements;

* has discussed with the independent registered public accounting firm the matters required to be discussed by the
applicable requirements of the Public Company Accounting Oversight Board and the SEG;

* has received the written disclosures and the letter from the independent registered public accounting firm required by
applicable requirements of the Public Company Accounting Oversight Board regarding the independent registered public
accounting firm's communications with the Audit Committee concerning independence; and

* has discussed with the independent registered public accounting firm their independence, the audited financial statements
and other matters the Audit Committee deemed relevant and appropriate.

Based on these reviews and discussions, the Audit Committee recommended to the Board that our audited financial
statements for the year ended December 31, 2025 be included in our Annual Report on Form 10-K for that year for filing with
the SEC. The Board of Directors approved the Audit Committee’s recommendations.

Audit Committee

* Barbara Yastine, Chair
* Henry Smith

* Axel Theis

* Lizabeth Zlatkus
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Proposal 3: Appointment of
Independent Auditors

The Audit Committee and our Board have recommended the appointment of Deloitte Ltd., Hamilton, Bermuda as our
independent registered public accounting firm for the fiscal year ending December 31, 2026 and the authorization of our
Board, acting through the Audit Committee, to set the fees for the independent registered public accounting firm.
Representatives of the firm are expected to be present at the Annual General Meeting with an opportunity to make a
statement if they desire to do so and to be available to respond to appropriate questions.

Recommendation of the Board

The Board recommends that you vote “FOR" the appointment of Deloitte Ltd., Hamilton, Bermuda as
our independent registered public accounting firm and the authorization of our Board, acting through
the Audit Committee, to set the fees for the independent registered public accounting firm.
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Principal Accountant Fees ana
Services

Audit and Non-Audit Fees

Aggregate fees for professional services rendered for us by Deloitte for the fiscal years ended 2025 and 2024 are set
forth below.

Fiscal Year 2025 Fiscal Year 2024
Audit Fees” $6,728,727 $6,373,833
Audit-Related Fees?® $184,801 $114,000
Tax Fees® $10,000 $48,000
Total $6,923,528 $6,535,833

M Audit fees for the years ended December 31, 2025 and 2024 were for professional services rendered for the audit of our annual
financial statements, for the review of the financial statements included in our quarterly reports on Form 10-Q, for services in
connection with the audits for insurance statutory and regulatory purposes in the various jurisdictions in which we operate, and for
the provision of consents relating to our filings with the Securities and Exchange Commission.

@ Audit-related fees for the years ended December 31, 2025 and 2024 were for professional services rendered for the audit of our
employees’ pension plans and for internal-control related services. Audit-related fees for the year ended December 31, 2025 were
also for professional services rendered in connection with an ISAE 3000 limited assurance review relating to Lloyd's XBRL tagging,
agreed upon procedures limited assurance review relating to a GHG Emissions, and professional services rendered in connection
with compliance reports.

@ Tax fees for the years ended December 31, 2025 and 2024 included $nil and $38,000 for tax consulting services and $10,000 and
$10,000 for tax compliance services, respectively.

The Audit Committee of the Board considered whether Deloitte providing the non-audit services included in the table above
was compatible with maintaining Deloitte’s independence and concluded that it was.

Pre-Approval Policy

Our Audit Committee of the Board has a policy regarding the procurement of audit services and non-audit services. The
primary purpose of the policy is to ensure that we engage public accountants as external auditors to provide only audit and
non-audit services that are compatible with maintaining independence. The policy requires that the Audit Committee pre-
approve all audit and non-audit services for which our auditors are engaged. The Audit Committee may delegate the authority
to grant pre-approvals to the Chair of the Audit Committee or, in the event of her non-availability, to any other Audit
Committee member. The Chair of the Audit Committee or such other Audit Committee member must present to the Audit
Committee at each scheduled meeting any pre-approvals that are granted. For the years ended December 31, 2025 and 2024,
100% of the audit fees, the audit-related fees and the tax fees were pre-approved.
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Shareholder Proposals and Director
Nominations for 2027 Annual
Meeting

Shareholder proposals intended for inclusion in the proxy statement for the 2027 Annual General Meeting pursuant to Rule
14a-8 under the Exchange Act should be sent to our Corporate Secretary at 29 Richmond Road, 3rd Flr, Pembroke HM 08,
Bermuda and must be received by December 3, 2026 and otherwise comply with the requirements of Rule 14a-8 in order

to be considered for inclusion in the proxy statement for the 2027 Annual General Meeting. If the date of the 2027 Annual
General Meeting is moved more than 30 days before or after the anniversary date of this year's Annual General Meeting, the
shareholder proposal must be received a reasonable time before we begin to print and mail our proxy materials. In addition,
if a shareholder intends to present a proposal at the 2027 Annual General Meeting other than pursuant to Rule 14a-8 under
the Exchange Act and the proposal is not received by our Corporate Secretary by February 16, 2027 or, if the date of the 2027
Annual General Meeting is moved more than 30 days before or after the anniversary date of this year's Annual General
Meeting, a reasonable time before we mail our proxy materials for the 2026 Annual General Meeting, then the proxies
designated by our Board for the 2027 Annual General Meeting may vote in their discretion on any such proposal any common
shares for which they have been appointed proxies without mention of such matter in the proxy materials for such meeting.

For a shareholder nominee to be considered for inclusion in the Company’s proxy materials, our Corporate Secretary must
receive the written proposal no later than 120 days prior to the anniversary of the date the Company released the proxy
materials for the prior year's annual general meeting; provided, that, if the date of the annual general meeting is moved more
than 30 days before or after the anniversary date of the annual general meeting for the prior year, the deadline will instead be
a reasonable time before we begin to print and mail our proxy materials. 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 share register and the number of our common shares beneficially owned by the shareholder. In
addition to satisfying the foregoing requirements, to comply with the universal proxy rules, shareholders who intend to solicit
proxies in support of director nominees other than AXIS' nominees must provide notice that sets forth the information
required by Rule 14a-19 under the Exchange Act no later than March 15, 2027.
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Voting and Meeting Information

Annual General Meeting Date and Time
Thursday, May 14, 2026 - 8:30 AM. ADT

Location

29 Richmond Road
3rd FIr

Pembroke HM 08
Bermuda

Other Business

We know of no specific matter to be brought before the meeting that is not referred to in this proxy statement. If any other
matter properly comes before the meeting, including any shareholder proposal properly made, the proxy holders will vote the
proxies in accordance with their best judgment on such matter.

Form 10-K and Other Matters

A copy of our annual report on Form 10-K for the fiscal year ended December 31, 2025, as filed with the SEC, will be sent to
any shareholder, without charge, by regular mail upon written request addressed to our Corporate Secretary at 29 Richmond
Road, 3rd Fir, Pembroke HM 08, Bermuda. You also may obtain our Annual Report on Form 10-K over the Internet at the SEC's
website, www.sec.gov, or in the investor relations section of our website.

To the extent that this proxy statement is incorporated by reference into any of our other filings under the Securities Act or
the Exchange Act, the sections of this proxy statement titled "Human Capital and Compensation Committee Report" and "Audit
Committee Report" will not, to the extent permitted by the rules of the SEC, be deemed incorporated, unless specifically
provided otherwise in such filing. No information contained on our website, https://www.axiscapital.com, is intended to be
included as part of, or incorporated by reference into, this proxy statement.

Proxies Solicited By

The proxies are solicited on behalf of our Board for use at the 2026 Annual General Meeting and any adjournments or
postponements thereof and we will bear the cost of the solicitation of proxies. We have engaged Morrow Sodali LLC, 333
Ludlow Street, 5th Floor, South Tower, Stamford, CT 06902, to assist us in the solicitation of proxies and the anticipated cost of
such engagement is approximately $10,000 plus associated expenses. Proxies also may be solicited by our directors, officers
and employees and our subsidiaries without receiving additional compensation. The solicitation may be conducted by mail,
telephone, facsimile, email, Internet and personal solicitation. Upon request, we also will reimburse brokers, banks and others
who hold shares in their names, or in the names of nominees, for forwarding proxy materials to the beneficial owners.
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Voting and Meeting Information

Date of Mailing or Availability

We anticipate mailing or making available the Notice of Annual General Meeting and the accompanying proxy statement on or
about April 2, 2026.

Who Can Vote

AXIS' common shareholders of record at the close of business on March 16, 2026 will be entitled to vote at the Annual General
Meeting on the basis of one vote for each share held. On March 16, 2026, there were 74,100,717 outstanding common shares
entitled to vote at the Annual General Meeting.

Voting

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.

There are three ways to vote in advance of the meeting: (i) via the Internet, (ii) by telephone, or (iii) by mailing your completed
voting information form or proxy card. In addition, you may vote in person at the meeting in Bermuda.

Vote Standards

* Quorum: 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 constitutes a quorum. Abstentions and "broker non-votes”
will be counted for purposes of determining a quorum. A “broker non-vote” occurs when shares held by a broker are not
voted with respect to a proposal because (1) the broker has not received voting instructions from the shareholder who
beneficially owns the shares and (2) the broker lacks the authority to vote the shares at its discretion.

* Majority Vote Standard: Assuming there is a quorum, the affirmative vote of a majority of the votes cast by the holders of
shares represented in person or by proxy at the Annual General Meeting is required for all proposals.

» Broker Non-Votes and Abstentions: Under current NYSE interpretations that govern broker non-votes, Proposal 1:
Election of Directors and Proposal 2: Non-Binding Vote on Executive Compensation are considered non-discretionary
matters and a broker will lack the authority to vote shares at its discretion on such proposals. In determining whether: (i) a
director nominee has been elected by the shareholders and (ii) the compensation paid to our NEOs has been approved,
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. However, Proposal 3: Appointment of Independent Auditors 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 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 this
proposal because such shares are not considered votes cast.

* Proxies Submitted but Not Voted. 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 the Board's recommendations for
each of the proposals contained in this proxy statement.

Revocation of Proxies

Any shareholder giving a proxy has the power to revoke it prior to its exercise by sending notice of revocation to our
Corporate Secretary in writing, by executing and delivering a subsequent proxy card or by voting in person at the Annual
General 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 vote will be recorded and your earlier vote revoked.
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Voting and Meeting Information

Notice of Internet Availability of Proxy Materials

Any shareholder giving a proxy has the power to revoke it prior to its exercise by sending notice of revocation to our Corporate
Secretary in writing, by executing and delivering a subsequent proxy card or by voting in person at the Annual General
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 vote will be recorded and your earlier vote revoked.

As permitted by SEC rules, we have elected to furnish proxy materials, including this proxy statement and our Annual Report
on Form 10-K;, to our beneficial shareholders by providing access to such documents on the Internet instead of mailing printed
copies. We plan to mail a Notice of Internet Availability of Proxy Materials on or about April 2, 2026. The Notice explains how
you may submit your proxy, including by telephone or over the Internet, and provides instructions on how to request paper
copies of our proxy materials. We believe that this process will expedite shareholders’ receipt of our proxy materials while
lowering costs associated with printing and mailing and minimizing the environmental impact of printing paper copies.
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Appendix 1:

Non-GAAP Financial Measures Reconciliation (unaudited)

AXIS CAPITAL HOLDINGS LIMITED

OPERATING INCOME, OPERATING RETURN ON AVERAGE COMMON EQUITY AND ADJUSTED OPERATING RETURN ON AVERAGE

Net income available to common shareholders

Net investment (gains) losses

Foreign exchange losses (gains)

Reorganization expenses

Interest in income of equity method investments
Bermuda deferred tax asset"

Income tax expense (benefit)?

Operating income®

Earnings per diluted common share

Net investment (gains) losses

Foreign exchange losses (gains)

Reorganization expenses

Interest in income of equity method investments
Bermuda deferred tax asset

Income tax expense (benefit)

Operating income per diluted common share

Weighted average diluted common shares outstanding

Average common shareholders' equity
Adjusted average common shareholders' equity®

Return on average common equity

Operating return on average common equity®

Adjusted operating return on average common equity®

COMMON EQUITY
FOR THE YEARS ENDED DECEMBER 31, 2025, 2024, 2023, 2022 AND 2021

Years ended December 31,

2025 2024 2023 2022 2021
(in thousands, except per share amounts)
$ 978,648 $ 1,051,536 $ 346042 $ 192,833 $ 588359
(58,950) 138,534 74,630 456,789 (134,279)
141,983 (50,822) 58,115 (157,945) 315
— 26,312 28,997 31,426 —
(9,452) (17,953) (4,163) (1,995) (32,084)
(18,782) (176,923) - - —
(9,235) (18,649) (17,488) (23.177) 14,166
$1,024212 $ 952,035 $ 486,133 $ 497,931 $ 436477
$ 1235 $ 1235 402 % 225 $ 6.90
(0.74) 1.63 0.87 533 (1.57)
1.79 (0.60) 0.68 (1.84) —
— 0.31 0.34 037 —
(0.12) 0.21) (0.05) (0.02) (0.38)
(0.24) (2.08) - - —
(0.12) (0.22) (0.21) (0.28) 0.17
$ 1292 $ 1118 $ 565 $ 581 $ 5.12
T 79,266 85,176 86,012 85,669 85,291
$5,672,907  $ 5126288  $4,401,553 $ 4475283  $ 4,803,175
$5,532,104  $ 5065267 $4,203535 § 4878208  $ 4,982,415
17.3% 20.5% 7.9% 4.3% 12.2%
18.1% 18.6% 11.0% 11.1% 9.1%
18.5% 18.8% 11.6% 10.2% 8.8%

M Bermuda deferred tax benefit in 2025 is due to the derecognition of deferred tax liabilities related to Bermuda corporate income tax.
Bermuda deferred tax benefit in 2024 is due to the recognition of deferred tax assets net of deferred tax liabilities related to

Bermuda corporate income tax.

@ Tax expense (benefit) associated with the adjustments to net income (loss) available (attributable) to common shareholders. Tax
impact is estimated by applying the statutory rates of applicable jurisdictions.

®  Operating income (loss) and operating income (loss) per diluted common share are non-GAAP financial measure as defined in Item
10(e) of SEC Regulation S-K. The reconciliations to net income (loss) available (attributable) to common shareholders and earnings
(loss) per diluted common share, respectively, the most comparable GAAP financial measures, are presented in the table above and
a discussion of the rationale for the presentation of these items is provided later in this report.
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Appendix 1: Non-GAAP Financial Measures Reconciliation (unaudited)

Adjusted average common shareholders' equity is average common shareholders' equity excluding unrealized gains (losses) on
available-for-sale investments, net of tax of $282 million, arising during the year.

Operating return on average common equity ("OROACE") is a non-GAAP financial measure as defined in Item 10(e) of SEC Regulation
S-K. The reconciliation to ROACE, the most comparable GAAP financial measure, is presented in the table above and a discussion of
the rationale for its presentation is provided later in this report.

Adjusted operating return on average common equity ("Adjusted OROACE") is derived from OROACE and adjusted average common
shareholders' equity. Adjusted OROACE is a non-GAAP financial measures as defined in Item 10(e) of SEC Regulation S-K. The
reconciliation to the most comparable GAAP financial measure, ROACE is presented in the table above and a discussion of the
rationale for its presentation is provided later in this report.

AXIS CAPITAL HOLDINGS LIMITED
CONSOLIDATED SEGMENTAL DATA
FOR THE YEARS ENDED DECEMBER 31, 2025 AND 2024

2025 2024
Insurance Reinsurance Total Insurance Reinsurance Total
(in thousands)

Gross premiums written $ 7,179,206 $ 2,465,308 $ 9,644,514 $ 6615584 $ 2,390,304 $ 9,005,888
Net premiums written 4,627,224 1,494,432 6,121,656 4,250,545 1,506,806 5,757,351
Net premiums earned 4,291,485 1,423,124 5,714,609 3,926,036 1,380,199 5,306,235
Other insurance related income 677 22,539 23,216 94 30,627 30,721
E;rsrg%gﬁgfse”t yearnetlossesand (5 444 202) (971,302)  (3,375,504) (2,261,629) (921,181)  (3,182,810)
g‘:\f;ﬁo":r;aebn'te prioryear reserve 66,975 19,988 86,963 16,209 8,114 24,323
Acquisition costs (820,324) (316,145) (1,136,469) (766,915) (303,636) (1,070,551)
ggﬂf’;‘l’gzggfeﬁfgiﬂ feesr(‘ﬁra' and (537,558) (50,111) (587,669) (485,929) (50,513) (536,442)

Underwriting income $ 597,053 $ 128,093 725,146 $ 427,866 $ 143,610 571,476
Net investment income 766,903 759,229
Net investment gains 58,950 (138,534)
Corporate expenses!” (116,262) (129,760)
Foreign exchange (losses) gains (141,983) 50,822
Interest expense and financing costs (66,659) (67,766)
Reorganization expenses — (26,312)
Amortization of intangible assets (9,917) (10,917)

Income before income taxes and
interest in income of equity 1,216,178 1,008,238
method investments

Income tax (expense) benefit (216,732) 55,595

:rr:f/e;;irs;;r:]'égcome of equity method 9,452 17.953
Net income 1,008,898 1,081,786

Preferred share dividends 30,250 30,250
Net income available to common

shareholders

$ 978,648 $ 1,051,536

@)

Underwriting-related general and administrative expenses is a non-GAAP financial measure as defined in Item 10(e) of SEC
Regulation S-K. The reconciliation to general and administrative expenses, the most comparable GAAP financial measure, also
included corporate expenses of $116 million for the year ended December 31, 2025. Underwriting-related general and administrative
expenses and corporate expenses are included in the general and administrative expense ratio.
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Appendix 1: Non-GAAP Financial Measures Reconciliation (unaudited)

Rationale for the Use of Non-GAAP Financial Measures

We present our results of operations in a way we believe will be meaningful and useful to investors, analysts, rating agencies
and others who use our financial information to evaluate our performance. Some of the measurements we use are considered
non-GAAP financial measures under SEC rules and regulations. In this report, we present operating income (loss) (in total and
on a per share basis), operating return on average common equity ("OROACE"), adjusted average common shareholders' equity,
adjusted operating return on average equity ("Adjusted OROACE"), underwriting-related general and administrative expenses,
and consolidated underwriting income (loss) which are non-GAAP financial measures as defined in Item 10(e) of SEC
Regulation S-K. We believe that these non-GAAP financial measures, which may be defined and calculated differently by other
companies, help explain and enhance the understanding of our results of operations. However, these measures should not be
viewed as a substitute for those determined in accordance with accounting principles generally accepted in the United States
of America ("U.S. GAAP").

Operating Income (Loss)

Operating income (loss) represents after-tax operational results exclusive of net investment gains (losses), foreign
exchange losses (gains), reorganization expenses, interest in income (loss) of equity method investments and Bermuda
deferred tax asset.

Although the investment of premiums to generate income and investment gains (losses) is an integral part of our operations,

the determination to realize investment gains (losses) is independent of the underwriting process and is heavily influenced by
the availability of market opportunities. Furthermore, many users believe that the timing of the realization of investment gains
(losses) is somewhat opportunistic for many companies.

Foreign exchange losses (gains) in our consolidated statements of operations primarily relate to the impact of foreign
exchange rate movements on net insurance-related liabilities. However, we manage our investment portfolio in such a way
that unrealized and realized foreign exchange losses (gains) on our investment portfolio, including unrealized foreign exchange
losses (gains) on our equity securities, and foreign exchange losses (gains) realized on the sale of our available-for-sale
investments and equity securities recognized in net investment gains (losses), and unrealized foreign exchange losses (gains)
on our available-for-sale investments in other comprehensive income (loss), generally offset a large portion of the foreign
exchange losses (gains) arising from our underwriting portfolio, thereby minimizing the impact of foreign exchange rate
movements on total shareholders' equity. As a result, we believe that foreign exchange losses (gains) in our consolidated
statements of operations in isolation are not a meaningful contributor to the performance of our business. Therefore, foreign
exchange losses (gains) are excluded from operating income (loss).

Reorganization expenses in 2024 primarily related to severance costs attributable to our "How We Work" program.
Reorganization expenses in 2023 primarily related to impairments of computer software assets and severance costs
attributable to our "How We Work" program which is focused on simplifying our operating structure. Reorganization expenses
in 2022 primarily related to severance costs and impairments of computer software assets mainly attributable to our exit from
catastrophe and property reinsurance lines of business which was part of an overall approach to reduce our exposure to
volatile catastrophe risk. Reorganization expenses are primarily driven by business decisions, the nature and timing of which
are not related to the underwriting process. Therefore, these expenses are excluded from operating income (l0ss).

Interest in income (loss) of equity method investments is primarily driven by business decisions, the nature and timing of which
are not related to the underwriting process. Therefore, this income (loss) is excluded from operating income (l0ss).

Bermuda deferred tax benefit in 2025 is due to the derecognition of deferred tax liabilities related to Bermuda corporate
income tax, pursuant to the Corporate Income Tax Act amendment (No. 2) 2025 that is effective December 11, 2025. Bermuda
deferred tax benefit in 2024 is due to the recognition of deferred tax assets net of deferred tax liabilities, pursuant to the
Corporate Income Tax Act 2023 that is effective for fiscal years beginning on or after January 1, 2025. Bermuda deferred tax
benefit are not related to the underwriting process. Therefore, this income is excluded from operating income (loss).
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Appendix 1: Non-GAAP Financial Measures Reconciliation (unaudited)

Certain users of our financial statements evaluate performance exclusive of after-tax net investment gains (losses), foreign
exchange losses (gains), reorganization expenses, interest in income (loss) of equity method investments and Bermuda net
deferred tax asset in order to understand the profitability of recurring sources of income.

We believe that showing net income (loss) available (attributable) to common shareholders exclusive of after-tax net
investment gains (losses), foreign exchange losses (gains), reorganization expenses, interest in income (loss) of equity method
investments and Bermuda deferred tax asset reflects the underlying fundamentals of our business. In addition, we believe that
this presentation enables investors and other users of our financial information to analyze performance in a manner similar to
how our management analyzes the underlying business performance. We also believe this measure follows industry practice
and, therefore, facilitates comparison of our performance with our peer group. We believe that equity analysts and certain
rating agencies that follow us, and the insurance industry as a whole, generally exclude these items from their analyses for

the same reasons. The reconciliation of operating income (loss) to net income (loss) available (attributable) to common
shareholders, the most comparable GAAP financial measure is presented above.

We also present operating income (loss) per diluted common share and OROACE, which are derived from the operating
income (loss) measure and are reconciled above to the most comparable GAAP financial measures, earnings (loss) per diluted
common share and return on average common equity ("ROACE"), respectively.

Adjusted average common shareholders’ equity and Adjusted Operating Return on
Average Common Equity

Adjusted average common shareholders' equity is average common shareholders' equity excluding unrealized gains (losses)
on available-for-sale investments, net of tax of $282 million, arising during the year. Adjusted OROACE is derived from OROACE
and adjusted average common shareholders' equity. For the 2025 performance year, the Human Capital and Compensation
Committee based the Annual Incentive Plan on Adjusted OROACE. The reconciliation of Adjusted OROACE to ROACE, the most
comparable GAAP financial measure is presented above.

Underwriting-Related General and Administrative Expenses

Underwriting-related general and administrative expenses include those general and administrative expenses that are
incremental and/or directly attributable to our underwriting operations. While this measure is presented in the 'Segment
Information' note to our Consolidated Financial Statements, it is considered a non-GAAP financial measure when presented
elsewhere on a consolidated basis.

Corporate expenses include holding company costs necessary to support our worldwide insurance and reinsurance
operations and costs associated with operating as a publicly-traded company. As these costs are not incremental and/or
directly attributable to our underwriting operations, these costs are excluded from underwriting-related general and
administrative expenses, and therefore, consolidated underwriting income (loss). General and administrative expenses,
the most comparable GAAP financial measure to underwriting-related general and administrative expenses, also includes
corporate expenses.

The reconciliation of consolidated underwriting-related general and administrative expenses to general and administrative
expenses, the most comparable GAAP financial measure, is presented above.

Consolidated Underwriting Income (Loss)

Consolidated underwriting income (loss) is a pre-tax measure of underwriting profitability that takes into account net
premiums earned and other insurance related income (loss) as revenues and net losses and loss expenses, acquisition costs
and underwriting-related general and administrative expenses as expenses. While this measure is presented in the 'Segment
Information’ note to our Consolidated Financial Statements, it is considered a non-GAAP financial measure when presented
elsewhere on a consolidated basis.

We evaluate our underwriting results separately from the performance of our investment portfolio. As a result, we believe it is
appropriate to exclude net investment income and net investment gains (losses) from our underwriting profitability measure.
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Appendix 1: Non-GAAP Financial Measures Reconciliation (unaudited)

Foreign exchange (losses) gains in our consolidated statements of operations primarily relate to the impact of foreign
exchange rate movements on our net insurance-related liabilities. However, we manage our investment portfolio in such a way
that unrealized and realized foreign exchange (losses) gains on our investment portfolio, including unrealized foreign exchange
(losses) gains on our equity securities, and foreign exchange (losses) gains realized on the sale of our available-for-sale
investments and equity securities recognized in net investment gains (losses), and unrealized foreign exchange losses (gains)
on our available-for-sale investments in other comprehensive income (loss), generally offset a large portion of the foreign
exchange (losses) gains arising from our underwriting portfolio, thereby minimizing the impact of foreign exchange rate
movements on total shareholders' equity. As a result, we believe that foreign exchange (losses) gains in our consolidated
statements of operations in isolation are not a meaningful contributor to our underwriting performance. Therefore, foreign
exchange (losses) gains are excluded from consolidated underwriting income (loss).

Interest expense and financing costs primarily relate to interest payable on our debt and Federal Home Loan Bank advances.
As these expenses are not incremental and/or directly attributable to our underwriting operations, these expenses are
excluded from underwriting-related general and administrative expenses, and therefore, consolidated underwriting

income (loss).

Reorganization expenses in 2024 primarily related to severance costs attributable to our "How We Work" program which is
focused on simplifying our operating structure. Reorganization expenses are primarily driven by business decisions, the nature
and timing of which are not related to the underwriting process. Therefore, these expenses are excluded from consolidated
underwriting income (loss).

Amortization of intangible assets arose from business decisions, the nature and timing of which are not related to the
underwriting process. Therefore, these expenses are excluded from consolidated underwriting income (l0ss).

We believe that the presentation of underwriting-related general and administrative expenses and consolidated underwriting
income (loss) provides investors with an enhanced understanding of our results of operations by highlighting the underlying
pre-tax profitability of our underwriting activities. The reconciliation of consolidated underwriting income (loss) to net income
(loss), the most comparable GAAP financial measure, is presented above.
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