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Registration No. 333-165548

CALCULATION OF REGISTRATION FEE

) Amount Proposed Maximum
Title of each class of Maximum Aggregate Amount of
to be Offering Price
securities to be registered registered per Unit() Offering Price Registration Fee)
Common shares, $0.0125 par value per share 2,736,223 $38.45 $105,207,774.35 $14,350.35

(1) The registration fee of $14,350.35 is calculated in accordance with Rule 457(c) of the Securities Act of 1933, as amended, based on the
average of the high and low prices per share of the Company s common shares reported on the New York Stock Exchange on February 5,
2013.
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PROSPECTUS SUPPLEMENT

(To Prospectus Dated March 18, 2010)

2,736,223 Shares

AXIS CaritAL HoLDINGS LIMITED

CoMMON SHARES

This is an offering of 2,736,223 common shares of AXIS Capital Holdings Limited by the selling shareholders named in this prospectus
supplement. See Selling Shareholders. We will not receive any proceeds from the sale of common shares by the selling shareholders.

On February 6, 2013, we agreed to repurchase an aggregate of 3,000,000 common shares from the selling shareholders. The share repurchase is
expected to close on February 14, 2013, subject to customary closing conditions. The consummation of the share repurchase is not conditioned
on this offering, and this offering is not conditioned upon the consummation of the share repurchase.

Our common shares are listed on the New York Stock Exchange under the symbol AXS. On February 8, 2013, the last reported sale price of our
common shares on the New York Stock Exchange was $40.30 per share.

Investing in our common shares involves risks. See _Risk Factors beginning on page S-8 of this prospectus supplement, on page 1 of the
accompanying prospectus and in our Annual Report on Form 10-K for the fiscal year ended December 31,2011 (which document is
incorporated by reference herein) to read about factors you should consider before making a decision to invest in our common shares.

None of the Securities and Exchange Commission, any state securities commission or any other regulatory body has approved or disapproved of
these securities or passed upon the adequacy or accuracy of this prospectus supplement or the accompanying prospectus. Any representation to
the contrary is a criminal offense.

Pursuant to the Companies Act 1981 of Bermuda, there is no requirement to file this prospectus supplement with the Registrar of Companies in
Bermuda. Neither the Bermuda Monetary Authority, the Registrar of Companies of Bermuda nor any other relevant Bermuda authority or
government body accepts any responsibility for the financial soundness of any proposal or for the correctness of any of the statements made or
opinions expressed herein.

The underwriter has agreed to purchase the common shares at a price of $39.25 per share, which will result in net proceeds to the selling
shareholders, after deducting estimated expenses related to this offering, of approximately $107.4 million. The underwriter proposes to offer the
common shares from time to time for sale in negotiated transactions or otherwise, at market prices on the New York Stock Exchange prevailing
at the time of sale, at prices related to such prevailing market prices or otherwise.
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The underwriter is offering the common shares as set forth under the section of this prospectus supplement entitled Underwriting. The
underwriter expects to deliver the common shares to purchasers on or about February 14, 2013.

UBS Investment Bank

February 11, 2013
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About This Prospectus Supplement

This prospectus supplement and the accompanying prospectus relate to this offering of common shares. You should rely only on the information
contained or incorporated by reference into this prospectus supplement and the accompanying prospectus. We have not, the selling shareholders
have not and the underwriter has not, authorized any other person to provide you with different information. If anyone provides you with
different or inconsistent information, you should not rely on it. We, the selling shareholders and the underwriter are not making an offer to sell
the common shares in any jurisdiction where the offer or sale is not permitted. You should assume that the information contained in this
prospectus supplement, the accompanying prospectus and the documents incorporated by reference is accurate only as of their respective dates.
Our business, results of operations, financial condition and prospects may have changed since those dates.

This prospectus supplement contains basic information about us and our common shares. This prospectus supplement may add, update or change
information contained in or incorporated by reference into the accompanying prospectus. In addition, the information incorporated by reference
into the accompanying prospectus may have added, updated or changed information in the accompanying prospectus. If information in this
prospectus supplement is inconsistent with any information in the accompanying prospectus or any information incorporated therein by
reference, this prospectus supplement will apply and will supersede such information. It is important for you to read and consider all information
contained or incorporated by reference in this prospectus supplement and the accompanying prospectus in making your investment decision.
You should also read and consider the additional information under the caption Where You Can Find More Information in this prospectus
supplement and the accompanying prospectus.

The permission of the Bermuda Monetary Authority is required, pursuant to the provisions of the Exchange Control Act 1972 and related
regulations, for all issuances and transfers of shares of Bermuda companies to or from a non-resident of Bermuda for exchange control purposes,
other than in cases where the Bermuda Monetary Authority has granted a general permission. The Bermuda Monetary Authority, in its notice to

the public dated June 1, 2005, has granted a general permission for the issue and subsequent transfer of any securities of a Bermuda company

from and/or to a non-resident of Bermuda for exchange control purposes for so long as the Equity Securities of the company (which includes our
common shares) are listed on an Appointed Stock Exchange (which includes the New York Stock Exchange (the NYSE )).

As used in this prospectus supplement and the accompanying prospectus, references to the Company, we, us or our refer to the consolidated
operations of AXIS Capital Holdings Limited ( AXIS Capital ) and its direct and indirect subsidiaries and branches, including AXIS Specialty
Limited (  AXIS Specialty Bermuda ), AXIS Specialty Limited (Singapore Branch), AXIS Specialty Europe SE ( AXIS Specialty Europe ), AXIS
Specialty London, AXIS Specialty Australia, AXIS Specialty Insurance Company ( AXIS Specialty U.S. ), AXIS Re SE ( AXIS Re SE ), AXIS
Reinsurance Company ( AXIS Re U.S. ), AXIS Reinsurance Company (Canadian Branch), AXIS Surplus Insurance Company ( AXIS Surplus ),
AXIS Insurance Company ( AXIS Insurance Co. ), AXIS Re Europe, AXIS Specialty Finance LLC and Dexta Corporation Pty Ltd unless the

context suggests otherwise.

S-1
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Cautionary Statement Regarding Forward-Looking Statements

This prospectus supplement contains forward-looking statements within the meaning of the U.S. federal securities laws. We intend these

forward-looking statements to be covered by the safe harbor provisions for forward-looking statements in the United States securities laws. In

some cases, these statements can be identified by the use of forward-looking words such as may, should, could, anticipate, estimate, expec!
plan, believe, predict, potential and intend. Forward-looking statements contained or incorporated by reference in this prospectus supplemen

and the accompanying prospectus include information regarding our estimates of losses related to catastrophes and other large losses,

measurements of potential losses in the fair value of our investment portfolio and derivative contracts, our expectations regarding pricing and

other market conditions, our growth prospects, and valuations of the potential impact of movements in interest rates, equity prices, credit spreads

and foreign currency rates. Forward-looking statements only reflect our expectations and are not guarantees of performance.

These statements involve risks, uncertainties and assumptions. Accordingly, there are or will be important factors that could cause actual results
to differ materially from those indicated in such statements. We believe that these factors include, but are not limited to, the following:

@ the occurrence and magnitude of natural and man-made disasters,
@ actual claims exceeding our loss reserves,

@ general economic, capital and credit market conditions,

@ the failure of any of the loss limitation methods we employ,

@ the effects of emerging claims, coverage and regulatory issues,

@ the failure of our cedants to adequately evaluate risks,

@ inability to obtain additional capital on favorable terms, or at all,
@ the loss of one or more key executives,

@ adecline in our ratings with rating agencies,

@ loss of business provided to us by our major brokers,
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@ changes in accounting policies or practices,

@ the use of industry catastrophe models and changes to these models,

@ changes in governmental regulations,

@ increased competition,

@ changes in the political environment of certain countries in which we operate or underwrite business,

@ fluctuations in interest rates, credit spreads, equity prices and/or currency values, and

@ the other matters set forth under Risk Factors contained or incorporated by reference into this prospectus supplement and the accompanying
prospectus.

We undertake no obligation to update or revise publicly any forward-looking statements, whether as a result of new information, future events or

otherwise.
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Prospectus Supplement Summary

AXIS CAPITAL HOLDINGS LIMITED

AXIS Capital is the Bermuda-based holding company for the AXIS group of companies and was incorporated on December 9, 2002. AXIS
Specialty Bermuda commenced operations on November 20, 2001. AXIS Specialty Bermuda and its subsidiaries became wholly owned
subsidiaries of AXIS Capital pursuant to an exchange offer consummated on December 31, 2002. We provide a broad range of specialty
(re)insurance on a worldwide basis, through operating subsidiaries and branch networks based in Bermuda, the United States, Canada, Europe,
Australia and Singapore. We also maintain marketing offices in Brazil, France and Spain. Our business consists of two distinct global
underwriting platforms, AXIS Insurance and AXIS Reinsurance.

Our principal executive offices are located at 92 Pitts Bay Road, Pembroke HM 08, Bermuda, and our telephone number is (441) 496-2600.
RECENT DEVELOPMENTS

Results for the three months and year ended December 31, 2012

On February 4, 2013, we announced results for fourth quarter and full year 2012, including the following fourth quarter highlights:

@ Gross premiums written increased 13% to $752 million for fourth quarter 2012 from fourth quarter 2011;

@ Net premiums written increased 5% to $518 million and net premiums earned increased 1% to $856 million for fourth quarter 2012 from
fourth quarter 2011;

@ Significant catastrophe and weather-related losses impacting the fourth quarter s results included:
@ Estimated pre-tax net losses (net of reinstatement premiums) of $331 million in relation to Storm Sandy; and

@ An aggregate $28 million reduction in our estimate of pre-tax net losses (net of reinstatement premiums) for events of the first three
quarters of 2012, including Hurricane Isaac, U.S. weather events in the first and second quarters, and the impact of severe drought
conditions on U.S. crops;

@ Net financial impact of Storm Sandy of $301 million for fourth quarter 2012, after consideration of reinstatement premiums, ceding
commissions and the associated income tax benefit;

@ Net favorable prior year reserve development of $64 million for fourth quarter 2012 compared to $78 million for fourth quarter 2011;
@ Net investment income declined 15% to $87 million for fourth quarter 2012 from fourth quarter 2011;

@ Net cash flows from operations of $233 million for fourth quarter 2012, compared to $199 million for fourth quarter 2011; and
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@ Quarterly common share dividend declared increased 4% to $0.25 per share for fourth quarter 2012 from fourth quarter 2011.
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We also announced the following full year 2012 highlights:

@ Gross premiums written increased 1% to $4.1 billion for 2012 from 2011;

@ Net premiums written decreased 2% to $3.3 billion and net premiums earned increased 3% to $3.4 billion for 2012 from 2011;

@ No material change in our aggregate estimate for losses related to 2011 and 2010 calendar year natural catastrophe events during 2012;

@ Net favorable prior year reserve development of $245 million for 2012, compared to $257 million for 2011;

@ Net investment income increased 5% to $381 million for the full year 2012 from the full year 2011;

@ Pre-tax total return on cash and investments of 5.4% for 2012, compared to 3.4% for 2011;

@ Net income available to common shareholders of $495 million and return on average common equity of 9.7% for the full year 2012,
compared to $9 million and 0.2% for the full year 2011;

@ Net cash flows from operations of $1.1 billion for the full year 2012, compared to $1.2 billion for the full year 2011; and

@ Diluted book value per common share of $42.97 at December 31, 2012, a 13% increase from December 31, 2011.

We reported a net loss to common shareholders for the fourth quarter of 2012 of $19 million, or $0.16 per diluted common share, compared with
net income of $80 million, or $0.63 per diluted common share, for the fourth quarter of 2011. Our net income available to common shareholders
for the full year 2012 was $495 million, or $4.00 per diluted common share, compared with $9 million, or $0.07 per diluted common share, for
2011. The improvement in our annual results was largely due to a reduction in net-after tax losses from natural catastrophe and weather events,
which totaled $398 million in 2012 and $910 million in 2011.

Our underwriting loss for the fourth quarter 2012 was $74 million compared with underwriting income of $15 million for the fourth quarter
2011. Our underwriting income for the full year 2012 was $263 million compared with a loss of $327 million for the full year 2011.

Net investment income of $87 million for the fourth quarter 2012 represented a $16 million decrease from the fourth quarter of 2011 and a $17
million decrease from the third quarter of 2012, with the variances primarily driven by the market value of our alternative investments ( other
investments ). These investments generated $15 million of income in the fourth quarter of 2012, compared to income of $25 million and $34
million, respectively, in the fourth quarter of 2011 and the third quarter of 2012.

For the full year, net investment income increased by $19 million, or 5%, in 2012 compared to 2011. A $56 million increase in income from our
other investments more than offset a $33 million reduction from fixed maturities due to lower reinvestment yields, notwithstanding higher
investment balances. Our total investments at December 31, 2012 were $13.5 billion, as compared to $12.5 billion at December 31, 2011.

Net realized investment gains for the fourth quarter 2012 were $32 million, compared to $51 million in the prior quarter and $4 million of net
realized investment losses in the fourth quarter 2011.

Our total capital at December 31, 2012 was $6.8 billion, including $1.0 billion of long-term debt and $0.5 billion of preferred equity, as
compared to $6.4 billion at December 31, 2011.
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Diluted book value per common share, calculated on a treasury stock basis, declined by 1% to $42.97 in the fourth quarter, driven by the impact
of Storm Sandy. Diluted book value per common share, calculated on a treasury stock basis, increased by $4.89, or 13%, at December 31, 2012
from December 31, 2011, driven by operating income, valuation improvements for our available-for-sale investment portfolio and, to a lesser
extent, share repurchases.

Share repurchase

On December 17, 2012, our Board of Directors authorized a new $750 million common share repurchase plan for common share repurchases
through December 31, 2014, which replaced our existing plan set to expire at the end of 2012.

On February 6, 2013, we agreed to purchase an aggregate of 3,000,000 common shares from the selling shareholders at a price per share equal to
$38.70 per share (the share repurchase ). The share repurchase is expected to close on February 14, 2013, subject to customary closing
conditions. The consummation of the share repurchase is not conditioned on this offering, and this offering is not conditioned upon the
consummation of the share repurchase. We expect to fund the purchase price for the share repurchase with cash and cash equivalents. We cannot
assure you that the conditions to the share repurchase will be satisfied or that the share repurchase will take place on the terms described above
or at all. See Capitalization and Selling Shareholders.

S-5
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The Offering

The following summary of the offering contains basic information about the offering and the common shares and is not intended to be complete.
Because the following summary may not contain all of the information that is important to you, you should refer to the sections entitled
Description of Common Shares in this prospectus supplement and Description of Our Share Capital in the accompanying prospectus.

Common shares offered by the selling shareholders

Common shares outstanding after the share repurchase

Use of proceeds

Share repurchase

Dividend policy

Risk factors

Table of Contents

2,736,223 shares

119,225,077 shares, as of February 2, 2013

We will not receive any proceeds from this sale of common shares by
the selling shareholders.

On February 6, 2013, we agreed to purchase an aggregate of 3,000,000
common shares from the selling shareholders at a price per share equal
to $38.70 per share. The share repurchase is expected to close on
February 14, 2013, subject to customary closing conditions. The
consummation of the share repurchase is not conditioned on this
offering, and this offering is not conditioned upon the consummation
of the share repurchase. We expect to fund the purchase price for the
share repurchase with cash and cash equivalents. We cannot assure
you that the conditions to the share repurchase will be satisfied or that
the share repurchase will take place on the terms described above or at
all. See Capitalization and Selling Shareholders.

While we expect to continue paying cash dividends in the foreseeable
future, the declaration and payment of future dividends will be at the
discretion of our Board of Directors and will depend upon many
factors, including our earnings, financial condition, business needs,
capital and surplus requirements of our operating subsidiaries and
regulatory and contractual restrictions, including those set forth in our
credit facilities and preferred shares. See Dividend Policy.

See Risk Factors on page S-8 in this prospectus supplement, on page 1
in the accompanying prospectus and in our Annual Report on

Form 10-K for the fiscal year ended December 31, 2011 for a

discussion of factors you should consider carefully before deciding to
invest in our common shares.
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Transfer agent The transfer agent for our common shares is Computershare, located at
480 Washington Boulevard, Jersey City, New Jersey 07310.

New York Stock Exchange symbol AXS
Unless we indicate otherwise or the context otherwise requires, all information in this prospectus supplement:

@ does not reflect (1) 908,834 common shares issuable upon the exercise of outstanding stock options held by our directors, officers and
employees at a weighted average exercise price of $28.74 per share as of February 2, 2013, all of which were then exercisable; (2) 4,413,166
common shares underlying restricted stock awards held by our directors and employees as of February 2, 2013; and (3) 6,674,799 common
shares reserved for future grants of equity-based awards under our AXIS Capital Holdings Limited 2007 Long-Term Equity Compensation
Plan as of February 2, 2013; and

@ reflects the addition of 3,000,000 common shares to our treasury shares as a result of the share repurchase.

S-7
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Risk Factors

An investment in our common shares involves a number of risks, including those described in this prospectus supplement and the accompanying
prospectus and those incorporated by reference into this prospectus supplement. You should carefully consider such risk factors and the other
information included or incorporated by reference in this prospectus supplement and the accompanying prospectus before you decide to
purchase any of our common shares.

The price of our common shares may change significantly following the offering, and you could lose all or part of your investment as a
result.

You may not be able to resell your shares at or above the offering price due to a number of factors, such as those listed in Risk Factors in our
Annual Report on Form 10-K for the year ended December 31, 2011 and the following, some of which are beyond our control:

@ the occurrence and magnitude of natural and man-made disasters;

@ actual claims exceeding our loss reserves;

@ general economic, capital and credit market conditions;

@ the failure of any of the loss limitation methods we employ;

@ the effects of emerging claims, coverage and regulatory issues;

@ the failure of our cedants to adequately evaluate risks;

@ inability to obtain additional capital on favorable terms, or at all;

@ the loss of one or more key executives;

@ adecline in our ratings with rating agencies;

@ loss of business provided to us by our major brokers;
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@ changes in accounting policies or practices;

@ the use of industry catastrophe models and changes to these models;

@ changes in governmental regulations;

@ increased competition;

@ changes in the political environment of certain countries in which we operate or underwrite business; and

@ fluctuations in interest rates, credit spreads, equity prices and/or currency values.

Furthermore, the stock market has experienced extreme volatility that in some cases has been unrelated or disproportionate to the operating
performance of particular companies. These broad market and industry fluctuations may adversely affect the market price of our common
shares, regardless of our actual operating performance.

In the past, following periods of market volatility, shareholders have instituted securities class action litigation. If we were involved in securities
litigation, it could have a substantial cost and divert resources and the attention of executive management from our business regardless of the
outcome of such litigation.

S-8
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Risk Factors

Our ability to pay dividends and to make payments on indebtedness may be constrained by our holding company structure.

AXIS Capital is a holding company and has no direct operations of its own. AXIS Capital has no significant operations or assets other than its
ownership of the shares of its operating (re)insurance subsidiaries, AXIS Specialty Bermuda, AXIS Re SE, AXIS Specialty Europe, AXIS Re
U.S., AXIS Specialty U.S., AXIS Surplus and AXIS Insurance Co. (collectively, our Insurance Subsidiaries ). Dividends and other permitted
distributions from our Insurance Subsidiaries (in some cases through our subsidiary holding companies), are our primary source of funds to meet
ongoing cash requirements, including debt service payments and other expenses, and to pay dividends to our shareholders. Our Insurance
Subsidiaries are subject to significant regulatory restrictions limiting their ability to declare and pay dividends and make distributions. The
inability of our Insurance Subsidiaries to pay dividends in an amount sufficient to enable us to meet our cash requirements at the holding
company level could have a material adverse effect on our business and our ability to pay dividends and make payments on our indebtedness.

QOur ability to pay dividends may be limited by regulatory law.

Under Bermuda law, we will not be permitted to pay dividends on our common shares (even if such dividends have been previously declared) if
there are reasonable grounds for believing that we are, or would after the payment be, unable to pay our liabilities as they become due; or the
realizable value of our assets would thereby be less than our liabilities or that we are or would after such payment be in breach of the current
individual or group enhanced capital or eligible capital rules or under such other applicable individual or group rules and regulations as may
from time to time be issued by the Bermuda Monetary Authority (or any successor agency or then applicable regulatory authority) pursuant to
the terms of the Insurance Act 1978, or any successor legislation.

There are provisions in our organizational documents that may reduce or increase the voting rights of our shares.

Our bye-laws generally provide that shareholders have one vote for each common share held by them and are entitled to vote, on a
non-cumulative basis, at all meetings of shareholders. However, the voting rights exercisable by a shareholder may be limited so that certain
persons or groups are not deemed to hold 9.5% or more of the voting power conferred by our shares. Under these provisions, some shareholders
may have the right to exercise their voting rights limited to less than one vote per share. Moreover, these provisions could have the effect of
reducing the voting power of some shareholders who would not otherwise be subject to the limitation by virtue of their direct share ownership.
In addition, our Board of Directors may limit a shareholder s exercise of voting rights where it deems it necessary to do so to avoid adverse tax,
legal or regulatory consequences.

We also have the authority under our bye-laws to request information from any shareholder for the purpose of determining whether a
shareholder s voting rights are to be limited pursuant to the bye-laws. If a shareholder fails to respond to our request for information or submits
incomplete or inaccurate information in response to a request by us, we may, in our sole discretion, eliminate the shareholder s voting rights.

Table of Contents 18



Edgar Filing: AXIS CAPITAL HOLDINGS LTD - Form 424B7

Table of Conten

Risk Factors

There are provisions in our bye-laws that may restrict the ability to transfer common shares and which may require shareholders to sell
their common shares.

Our Board of Directors may decline to register a transfer of any common shares under some circumstances, including if they have reason to
believe that any non-de minimis adverse tax, regulatory or legal consequences to us, any of our subsidiaries or any of our shareholders may
occur as a result of such transfer. Our bye-laws also provide that if our board of directors determines that share ownership by a person may result
in non-de minimis adverse tax, legal or regulatory consequences to us, any of our subsidiaries or any of our shareholders, then we have the
option, but not the obligation, to require that shareholder to sell to us or to third parties to whom we assign the repurchase right for fair value the
minimum number of common shares held by such person which is necessary to eliminate the non-de minimis adverse tax, legal or regulatory
consequences.

Applicable insurance laws may make it difficult to effect a change of control of our company.

Before a person can acquire control of a U.S. insurance company, prior written approval must be obtained from the insurance commissioner of
the state where the domestic insurer is domiciled. Prior to granting approval of an application to acquire control of a domestic insurer, the state
insurance commissioner will consider such factors as the financial strength of the acquiror, the integrity and management of the acquiror s board
of directors and executive officers, the acquiror s plans for the future operations of the domestic insurer and any anti-competitive results that may
arise from the consummation of the acquisition of control. Generally, state statutes provide that control over a domestic insurer is presumed to
exist if any person, directly or indirectly, owns, controls, holds with the power to vote, or holds proxies representing, 10% or more of the voting
securities of the domestic insurer. Because a person acquiring 10% or more of our common shares would indirectly control the same percentage
of the stock of the AXIS U.S. Subsidiaries, the insurance change of control laws of Connecticut, Illinois and New York would likely apply to
such a transaction.

In addition, the Insurance Acts and Regulations in Ireland require that anyone acquiring or disposing of a direct or indirect holding in an Irish
authorized insurance company (such as AXIS Specialty Europe) that represents 10% or more of the capital or of the voting rights of such
company or that makes it possible to exercise a significant influence over the management of such company, or anyone who proposes to

decrease or increase that holding to specified levels, must first notify the Central Bank of Ireland (the CBI ) of their intention to do so. They also
require any Irish authorized insurance company that becomes aware of any acquisitions or disposals of its capital involving the specified levels

to notify the CBI. The specified levels are 20%, 33% and 50% or such other level of ownership that results in the company becoming the

acquiror s subsidiary within the meaning of article 20 of the European Communities (non-Life Insurance) Framework Regulations 1994.

The CBI has three months from the date of submission of a notification within which to oppose the proposed transaction if the CBI is not

satisfied as to the suitability of the acquiror in view of the necessity to ensure prudent and sound management of the insurance undertaking
concerned. Any person owning 10% or more of the capital or voting rights or an amount that makes it possible to exercise a significant influence
over the management of AXIS Capital would be considered to have a qualifying holding in AXIS Specialty Europe.

While our bye-laws limit the voting power of any shareholder to less than 9.5%, there can be no assurance that the applicable regulatory body
would agree that a shareholder who owned 10% or more of our shares did not, because of the limitation on the voting power of such shares,
control the applicable

S-10
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Risk Factors

Insurance Subsidiary. These laws may discourage potential acquisition proposals and may delay, deter or prevent a change of control of the
Company, including transactions that some or all of our shareholders might consider to be desirable.

Anti-takeover provisions in our bye-laws could impede an attempt to replace our directors or to effect a change in control, which could
diminish the value of our common shares.

Our bye-laws contain provisions that may make it more difficult for shareholders to replace directors and could delay or prevent a change of
control that a shareholder might consider favorable. These provisions include a staggered board of directors, limitations on the ability of
shareholders to remove directors other than for cause, limitations on voting rights and restrictions on transfer of our common shares. These
provisions may prevent a shareholder from receiving the benefit from any premium over the market price of our shares offered by a bidder in a
potential takeover. Even in the absence of an attempt to effect a change in management or a takeover attempt, these provisions may adversely
affect the prevailing market price of our shares if they are viewed as discouraging takeover attempts in the future.
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Use of Proceeds

We will not receive any proceeds from the sale of common shares by the selling shareholders.

Price Range of Common Shares

Our common shares are listed on the NYSE and are traded under the symbol ~ AXS. The last reported price of our common shares on the NYSE
on February 8, 2013 was $40.30 per share.

The following table sets forth for the periods indicated the high and low reported sale prices per share for our common shares, as reported on the
NYSE:

High Low

2011

First Quarter $37.81 $32.07
Second Quarter 36.63 30.23
Third Quarter 32.40 24.80
Fourth Quarter 32.99 25.03
2012

First Quarter $33.52 $30.35
Second Quarter 35.12 30.60
Third Quarter 36.45 32.03
Fourth Quarter 38.80 33.65
2013

First Quarter (through February 8, 2013) $40.34 $34.95
S-12
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Dividend Policy

While we expect to continue paying cash dividends in the foreseeable future, the declaration and payment of future dividends will be at the
discretion of our Board of Directors and will depend upon many factors, including our earnings, financial condition, business needs, capital and
surplus requirements of our operating subsidiaries and regulatory and contractual restrictions, including those set forth in our credit facilities and
our preferred shares. See Liquidity and Capital Resources in the Management s Discussion and Analysis of Financial Condition and Results of
Operations section of Annual Report on Form 10-K for the year ended December 31, 2011 and in our Quarterly Report on Form 10-Q for the
quarters ended March 31, 2012, June 30, 2012 and September 30, 2012 that are incorporated by reference into this prospectus supplement for a
description of restrictions on our ability to pay dividends.

S-13
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Capitalization

The following table sets forth our consolidated capitalization as of September 30, 2012 on an actual basis and as adjusted to reflect this offering
and the consummation of the share repurchase.

The table below should be read in conjunction with, and is qualified in its entirety by reference to, the Management s Discussion and Analysis of
Financial Condition and Results of Operations sections and consolidated financial statements and the related notes included in the our Annual
Report on Form 10-K for the year ended December 31, 2011 and in our Quarterly Reports on Form 10-Q for the quarters ended March 31,

2012, June 30, 2012 and September 30, 2012 that are incorporated by reference into this prospectus supplement and the accompanying
prospectus.

At September 30, 2012

Actual As adjusted
(in thousands, except for par
value data)

Debt:

Letter of credit facility(1) N/A N/A

Revolving credit facility(2)

5.875% Senior Notes Due 2020 $ 495,325 $ 495,325

5.75% Senior Notes Due 2014 499,772 499,772
995,097 995,097

Shareholders Equity:

Series A preferred shares ($0.0125 par value: 4,000 shares issued and outstanding) 100,000 100,000

Series B preferred shares ($0.0125 par value; 28.430 shares issued and outstanding) 2,843 2,843

Series C Preferred Shares offered hereby ($0.0125 par value; 16,000 shares issued and outstanding) 400,000 400,000

Common shares ($0.0125 par value, 800,000 common shares authorized; actual: 171,779 common

shares issued and 117,857 outstanding, as adjusted: 171,779 common shares issued and 114,857

outstanding ) 2,145 2,145

Additional paid in capital 2,165,478 2,165,478

Accumulated other comprehensive income 373,199 373,199

Retained earnings 4,576,381 4,576,381

Treasury shares, at cost (actual: 53,922 shares, as adjusted: 56,992 shares) (1,763,778) (1,879,878)

Total shareholders equity $ 5,856,268 $ 5,740,168

Total Capitalization $ 6,851,365 $ 6,735,265

(1) Consists of a $750 million letter of credit facility, dated as of May 14, 2010 and which may be terminated by the counterparty on
December 31, 2013. As of September 31, 2012, there were $358 million letters of credit outstanding under the letter of credit facility.

(2) Consists of a three-year $500 million credit facility, dated as of August 24, 2010. As of September 30, 2012, there were no letters of credit
or borrowings outstanding under the credit facility.
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Description of Common Shares

The following is a summary of the material provisions of our memorandum of association and bye-laws, the shareholders agreement among
substantially all of our founding shareholders and the outstanding warrants to purchase our common shares. The summary is not complete.
Accordingly, we strongly encourage you to refer to these documents for a complete understanding of them, copies of which are or will be
included or incorporated by reference in the registration statement of which this prospectus forms a part. In this section, we, us and our
refer to AXIS Capital and not any of our subsidiaries.

GENERAL

We are authorized to issue up to an aggregate of 800,000,000 shares, par value U.S. $0.0125 per share. As of February 2, 2013, there were (1)
122,225,077 common shares issued and outstanding, (2) 4,000,000 Series A preferred shares issued and outstanding, (3) 28,430 Series B
preferred shares issued and outstanding and (4) 16,000,000 Series C preferred shares issued and outstanding.

COMMON SHARES

Except as described below, our common shares have no pre-emptive rights or other rights to subscribe for additional common shares, no rights
of redemption, conversion or exchange and no sinking fund rights.

Dividends
Holders of our common shares are entitled to receive dividends as may be lawfully declared from time to time by our board of directors.
Winding-up or distribution

In the event of winding-up or distribution, the holders of our common shares are entitled to receive at least the pro-rata portion of any cash
distributed, if any remain after the payment of all our debts and liabilities and the liquidation preference of any outstanding preference shares.

Voting rights

In general, and except as provided below, shareholders have one vote for each share held by them and are entitled to vote, on a non-cumulative
basis, at all meetings of shareholders.

However, pursuant to a mechanism specified in our bye-laws, the voting rights exercisable by a shareholder may be limited. In any situation in
which the controlled shares (as defined below) of a United States person (as defined in the Internal Revenue Code of 1986, as amended,
hereinafter referred to as the Code ) or the shares held by a Direct Foreign Shareholder Group (as defined below) would constitute 9.5% or more
of the votes conferred by the issued shares, the voting rights exercisable by a shareholder with respect to such shares shall be limited so that no
United States person or Direct Foreign Shareholder Group is deemed to hold 9.5% or more of the voting power conferred by our shares. In
addition, our board of directors may limit a shareholder s voting rights where it deems it necessary to do so to avoid adverse tax, legal or
regulatory consequences. Controlled shares includes, among other things, all common shares that a United States person owns directly,
indirectly or constructively (within the meaning of Section 958 of the Code). A Direct Foreign Shareholder Group includes a shareholder or
group of commonly controlled shareholders that are not United States persons. This provision will not apply if a shareholder owns greater than
75% of our issued and outstanding shares.
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We also have the authority under our bye-laws to request information from any shareholder for the purpose of determining whether a
shareholder s voting rights are to be limited pursuant to the bye-laws. If a shareholder fails to respond to our request for information or submits
incomplete or inaccurate information in response to a request by us, we may, in our sole discretion, eliminate the shareholder s voting rights.

BYE-LAWS
In addition to the provisions described above, the following provisions are a summary of some of the other important provisions of our bye-laws.

Our Board of Directors. Our bye-laws provide that our board of directors shall consist of between 9 and 16 members, or such number as
determined by the shareholders. The current board of directors consists of 14 persons and is divided into three classes. Each director serves a
three-year term, with termination staggered according to class. Shareholders may only remove a director for cause at an annual general meeting
by the affirmative vote of shareholders holding a majority of the aggregate voting power of all of our issued and outstanding shares; provided
that the notice of any such meeting convened for the purpose of removing a director shall contain a statement of the intention to do so and shall
be provided to that director at least 14 days before that meeting. Such vacancy may be filled by the shareholders at the meeting at which such
director is removed. Vacancies on the board of directors can be filled by the board of directors if the vacancy occurs as a result of death,
disability, disqualification or resignation of a director, from an increase in the size of the board of directors or from a vacancy left unfilled at a
general meeting.

Shareholder Action. At the commencement of any general meeting, two or more persons present in person and representing, in person or by
proxy, more than 50% of the aggregate voting power of our shares shall constitute a quorum for the transaction of business. In general, any
questions proposed for the consideration of the shareholders at any general meeting shall be decided by the affirmative votes of a majority of the
votes cast in accordance with the bye-laws. In addition, most actions that may be approved by resolution of our shareholders in a general
meeting may, without a meeting, be approved by a resolution in writing signed by all of the shareholders entitled to attend such meeting and vote
on the resolution.

Voting of Subsidiary Shares. If we are required or entitled to vote at a general meeting of any of our direct subsidiaries on matters other than
appointment, removal and remuneration of auditors, approval of financial statements and reports thereon and remuneration of directors, our
directors must refer the subject matter of the vote to our shareholders and seek authority from such shareholders as to how they should vote on
the resolution proposed by the subsidiary. Substantially similar provisions are contained in the bye-laws or equivalent governing documents of
most of our non-U.S. subsidiaries.

Amendment. Our bye-laws may only be amended by a resolution adopted by our board of directors and by resolution of our shareholders.
RESTRICTIONS ON TRANSFER OF SHARES

Our board of directors may decline to register a transfer of any common shares (1) if it appears to the board of directors, in its sole and
reasonable discretion, after taking into account the limitations on voting rights contained in our bye-laws, that any non-de minimis adverse tax,
regulatory or legal consequences to us, any of our subsidiaries or any of our shareholders or their affiliates may occur as a
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result of such transfer or (2) subject to any applicable requirements of the NYSE, if a written opinion from counsel supporting the legality of the
transaction under U.S. securities laws has not been provided or if any required governmental approvals have not been obtained.

ACQUISITION OF SHARES BY US

Under our bye-laws and subject to Bermuda law, if our board of directors determines that any shareholder s ownership of common shares may
result in non-de minimis adverse tax, legal or regulatory consequences to us, any of our subsidiaries or any of our shareholders or their affiliates,
we have the option, but not the obligation, to require such shareholder to sell to us or to a third party to whom we assign the repurchase right the
minimum number of common shares that is necessary to avoid or cure any such adverse consequences at a price determined in the good faith
discretion of the board of directors to represent the shares fair market value.

ISSUANCE OF SHARES

Subject to our bye-laws and Bermuda law, our board of directors has the power to issue any of our unissued common shares or preference shares
as it determines, including the issuance of any common shares or class or series of shares with preferred, deferred or other special rights.

The restrictions on transfer, voting restrictions, right to acquire shares and right to issue additional shares or a new class or series of shares
described above may have the effect of delaying, deferring or preventing a change in control of AXIS Capital.

ANTI-TAKEOVER PROVISIONS AND INSURANCE REGULATIONS CONCERNING CHANGE OF CONTROL

Some of the provisions of our bye-laws as well as some insurance regulations concerning change of control could delay or prevent a change of
control.

DIFFERENCES IN CORPORATE LAW

The Companies Act, which applies to us, differs in some material respects from laws generally applicable to U.S. corporations and their
shareholders. In order to highlight these differences, set forth below is a summary of some significant provisions of the Companies Act
(including modifications adopted pursuant to our bye-laws) applicable to us that differ from provisions of the State of Delaware corporate law,
which is the law that governs many U.S. public companies. The following statements are summaries and do not purport to deal with all aspects
of Bermuda law that may be relevant to us and our shareholders.

Duties of Directors. Under Bermuda law, at common law, members of a board of directors owe a fiduciary duty to the company to act in good
faith in their dealings with or on behalf of the company and exercise their powers and fulfill the duties of their office honestly. This duty has the
following essential elements:

@ aduty to act in good faith in the best interests of the company;

@ a duty not to make a personal profit from opportunities that arise from the office of director;

@ aduty to avoid conflicts of interest; and
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@ aduty to exercise powers for the purpose for which such powers were intended.
The Companies Act imposes a duty on directors and officers of a Bermuda company:

@ to act honestly and in good faith with a view to the best interests of the company; and

@ to exercise the care, diligence and skill that a reasonably prudent person would exercise in comparable circumstances.
In addition, the Companies Act imposes various duties on directors and officers of a company with respect to matters of management and
administration of the company.

The Companies Act provides that in any proceedings for negligence, default, breach of duty or breach of trust against any director or officer, if it
appears to a court that such director or officer is or may be liable in respect of the negligence, default, breach of duty or breach of trust, but that
he has acted honestly and reasonably, and that, having regard to all the circumstances of the case, including those connected with his
appointment, he ought fairly to be excused for the negligence, default, breach of duty or breach of trust, that court may relieve him, either wholly
or partly, from any liability on such terms as the court may think fit. This provision has been interpreted to apply only to actions brought by or
on behalf of the company against such directors and officers. Our bye-laws, however, provide that shareholders waive all claims or rights of
action that they might have, individually or in the right of AXIS Capital, against any director or officer of us for any act or failure to act in the
performance of such director s or officer s duties, except this waiver does not extend to any claims or rights of action that arise out of fraud or
dishonesty on the part of such director or officer.

Under Delaware law, the business and affairs of a corporation are managed by or under the direction of its board of directors. In exercising their
powers, directors are charged with a fiduciary duty of care to protect the interests of the corporation and a fiduciary duty of loyalty to act in the
best interests of its shareholders.

The duty of care requires that directors act in an informed and deliberative manner and inform themselves, prior to making a business decision,
of all material information reasonably available to them. The duty of care also requires that directors exercise care in overseeing and
investigating the conduct of corporate employees. The duty of loyalty may be summarized as the duty to act in good faith, not out of
self-interest, and in a manner which the director reasonably believes to be in the best interests of the shareholders.

A party challenging the propriety of a decision of a board of directors bears the burden of rebutting the applicability of the presumptions
afforded to directors by the business judgment rule. If the presumption is not rebutted, the business judgment rule attaches to protect the
directors and their decisions, and their business judgments will not be second guessed. Where, however, the presumption is rebutted, the
directors bear the burden of demonstrating the entire fairness of the relevant transaction. Notwithstanding the foregoing, Delaware courts subject
directors conduct to enhanced scrutiny in respect of defensive actions taken in response to a threat to corporate control and approval of a
transaction resulting in a sale of control of the corporation.

Interested Directors. Under Bermuda law and our bye-laws, a transaction entered into by us in which a director has an interest will not be
voidable by us, and such director will not be liable to us for any profit realized pursuant to such transaction; provided that the nature of the
interest is disclosed at the first opportunity at a meeting of directors, or in writing to the directors. In addition, our bye-laws allow a director to be
taken into account in determining whether a quorum is present and to vote on a
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transaction in which the director has an interest following a declaration of the interest pursuant to the Companies Act; provided that the director
is not disqualified from doing so by the chairman of the meeting.

Under Delaware law, such a transaction would be voidable unless (1) the material facts as to such interested director s relationship or interests are
disclosed or are known to the board of directors or a committee of disinterested directors and the board of directors or committee in good faith
authorizes the transaction by the affirmative vote of a majority of the disinterested directors, (2) such material facts are disclosed or are known to
the shareholders entitled to vote on such transaction and the transaction is specifically approved in good faith by vote of the shareholders or

(3) the transaction is fair as to the corporation as of the time it is authorized, approved or ratified by the board of directors, a committee or the
shareholders. Under Delaware law, an interested director could be held liable for a transaction in which such director derived an improper
personal benefit.

Dividends and Distributions. Bermuda law permits the declaration and payment of dividends and the making of distributions from contributed
surplus by a company only if there are no reasonable grounds for believing that the company is, or would after the payment be, unable to pay its
liabilities as they become due, or the realizable value of the company s assets would be less, as a result of the payment, than the aggregate of its
liabilities. The excess of the consideration paid on the issue of shares over the aggregate par value of such shares must (except in limited
circumstances) be credited to a share premium account. Share premium may be distributed in limited circumstances, for example, to pay up
unissued shares which may be distributed to shareholders in proportion to their holdings, but is otherwise subject to limitation. In addition, our
ability to pay dividends is subject to applicable Bermuda insurance laws and regulatory constraints. See  Dividends.

Under Delaware law, subject to any restrictions contained in the company s certificate of incorporation, a company may pay dividends out of
surplus or, if there is no surplus, out of net profits for the fiscal year in which the dividend is declared and for the preceding fiscal year. Delaware
law also provides that dividends may not be paid out of net profits at any time when capital is less than the capital represented by the outstanding
shares of all classes having a preference upon the distribution of assets.

Amalgamations, Mergers and Similar Arrangements. We may acquire the business of another Bermuda exempted company or a company
incorporated outside Bermuda when conducting such business would benefit the company and would be conducive to attaining the objectives
contained within our memorandum of association. We may, with the approval of at least 75% of the votes cast at a general meeting of our
shareholders at which a quorum is present, amalgamate or merge with another Bermuda company or with a body incorporated outside Bermuda.
In the case of an amalgamation or merger, a shareholder who did not vote in favor of the amalgamation or merger may apply to a Bermuda court
for a proper valuation of such shareholder s shares if such shareholder is not satisfied that fair market value has been paid for such shares. The
court ordinarily would not disapprove the transaction on that ground absent evidence of fraud or bad faith.

Under Delaware law, with certain exceptions, a merger, consolidation or sale of all or substantially all the assets of a corporation must be
approved by the board of directors and a majority of the outstanding shares entitled to vote thereon. Under Delaware law, a shareholder of a
corporation participating in certain major corporate transactions may, under certain circumstances, be entitled to appraisal rights pursuant to
which such stockholder may receive payment in the amount of the fair market value of the shares held by such shareholder (as determined by a
court) in lieu of the consideration such shareholder would otherwise receive in the transaction.
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Takeovers. Bermuda law provides that where an offer is made for shares of a company and, within four months of the offer, the holders of not
less than 90% of the shares which are the subject of the offer (other than shares held by or for the offeror or its subsidiaries) accept, the offeror
may by notice in accordance with the Companies Act require the non-tendering shareholders to transfer their shares on the terms of the offer.
Dissenting shareholders may apply to the court within one month of the notice objecting to the transfer. The burden is on the dissenting
shareholders to show that the court should exercise its discretion to enjoin the required transfer, which the court will be unlikely to do unless
there is evidence of fraud or bad faith or collusion between the offeror and the holders of the shares who have accepted the offer as a means of
unfairly forcing out minority shareholders. Delaware law provides that a parent corporation, by resolution of its board of directors and without
any shareholder vote, may merge with any subsidiary of which it owns at least 90% of each class of capital shares. Upon any such merger,
dissenting shareholders of the subsidiary would have appraisal rights.

Certain Transactions with Significant Shareholders. As a Bermuda company, we may enter into certain business transactions with our
significant shareholders, including asset sales, in which a significant shareholder receives, or could receive, a financial benefit that is greater than
that received, or to be received, by other shareholders with prior approval from our board of directors but without obtaining prior approval from
our shareholders. Amalgamations and mergers require the approval of the board of directors and, except in the case of amalgamations and
mergers with and between wholly owned subsidiaries, a resolution of shareholders approved by a majority of at least 75% of the votes cast. If we
were a Delaware corporation, we would need, subject to certain exceptions, prior approval from shareholders, and not by written consent,
holding at least two-thirds of our outstanding common shares not owned by such interested shareholder to enter into a business combination
(which, for this purpose, includes asset sales of greater than 10% of our assets) with an interested shareholder for a period of three years from the
time the person became an interested shareholder, unless we opted out of the relevant Delaware statute.

Shareholders Suits. The rights of shareholders under Bermuda law are not as extensive as the rights of stockholders under legislation or judicial
precedent in many U.S. jurisdictions. Class actions and derivative actions are generally not available to shareholders under the laws of Bermuda.
However, the Bermuda courts ordinarily would be expected to follow English case law precedent, which would permit a shareholder to
commence an action in our name to remedy a wrong done to us where the act complained of is alleged to be beyond our corporate power or is
illegal or would result in the violation of our memorandum of association or bye-laws. Furthermore, consideration would be given by the court
to acts that are alleged to constitute a fraud against the minority shareholders or where an act requires the approval of a greater percentage of our
shareholders than actually approved it. The winning party in such an action generally would be able to recover a portion of attorneys fees
incu