


This presentation may include forward-looking statements, both with respect to Max and its industry, that reflect its
current views with respect to future events and financial performance. Statements that include the words “expect,”
“intend,” “plan,” “believe,” “project,” “anticipate,” “will,” “may” and similar statements of a future or forward-looking nature
identify forward-looking statements. All forward-looking statements address matters that involve risks and uncertainties.
Accordingly, there are or will be important factors that could cause actual results to differ materially from those indicated
in such statements and you should not place undue reliance on any such statements.

Max believes that these factors include, but are not limited to, the following: (1) the adequacy of loss reserves and the
need to adjust such reserves as claims develop over time; (2) the failure of any of the loss limitation methods employed;
(3) the effects of emerging claims and coverage issues; (4) changes in general economic conditions, including changes
in capital and credit markets; (5) the effect of competition and cyclical trends, including with respect to demand and
pricing in the insurance and reinsurance markets; (6) any lowering or loss of financial ratings; (7) the occurrence of
natural or man-made catastrophic events with a frequency or severity exceeding expectations; (8) the loss of business
provided to Max or Harbor Point by their major brokers; (9) the effect on each of Max’s and Harbor Point’s investment
portfolio of changing financial market conditions including inflation, interest rates, liquidity and other factors; (10) tax and
regulatory changes and conditions; (11) the integration of Max and Harbor Point or new business ventures Max may
enter into; and (12) retention of key personnel, as well as management’s response to any of the aforementioned factors.

The foregoing review of important factors should not be construed as exhaustive and should be read in conjunction with
the other cautionary statements that are included herein and elsewhere, including the Risk Factors included in Max’s
most recent report on Form 10-K and Form 10-Qs filed subsequent to, and other documents on file with the Securities
and Exchange Commission. Any forward-looking statements made in this presentation are qualified by these cautionary
statements, and there can be no assurance that the actual results or developments anticipated by Max will be realized
or, even if substantially realized, that they will have the expected consequences to, or effects on, Max or its business or
operations. Max undertakes no obligation to update publicly or revise any forward-looking statement, whether as a result
of new information, future developments or otherwise.
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2009 Gross Premiums Written

Specialty $700 - $642.6

Premiums Written ($in millions)

$672.5

$607.5

Casualty [l

Property $200 -

2006 2007 2008 2009
2

B NPW M cPW

Combined Ratio Shareholders’ Equity ($in millions)

120.0% -+ 103.2% $2,000 - 616915 $1,889.7
100.0% A $1,579.0 ’ '
$1,600 - $1,461.9

80.0% -

60.0% 4 $1,200 -+

40.0% - $800 -

20.0% A $400 -

0.0% - $0
2006 2007 2008 2009 2006 2007 2008 2009

B Loss & LAE Ratio M Expense Ratio



Per Risk

Catastrophe

$400
$313.4

$300 -
$225.3 $220.9

$200 +

$100 +

$0

2006 2007 2008 2009

Excess of Loss

$400 -

$300 -

$200 |

$100 |

$0 -

14%

Quota Share

$296.3¢7g, 3 $295.9
$246.6

2006 2007 2008 2009

Multi-

Aviation

$400

$300 -

$200

$100 |

$0 -

line Credit

Crop Marine/Energy

$126.0

$76.8 $90.8

2006 2007 2008 2009

BT D BTN e

Casualty Specialty

Property

@(11-AE

$800
$700
$600
$500 -
$400
$300
$200 -
$100

$0 -

$672.5
$642.6 $607.5
$511.7

2006 2007 2008 2009



@ 1 ( >

U.S. Specialty $1,500 $1,375.0

Reinsurance
$1,200 -+ $1,078.3

$900
Max at Lloyd’s

$600 -

Life & Annuity

Reinsurance $300 1

Insurance $0

2006 2007 2008 2009

120.0% - $2 000
91.9% '
100.0% - 86.4% 88.2% ° 88.1% $1,583.9 $1,564.6
) $1,600 4 $1,390.1
80.0% - $1,280.3
60.0% 4 $1,200 +
40.0% $800 1
20.0% - $400
0.0% -
’ $0 -

2006 2007 2008 2009
2006 2007 2008 2009

B Loss & LAE Ratio M Expense Ratio



Property Aviation

Excess

Liability

Professional
Liability

$500 A

$427.8
$396.6

$400 1 $382.9  $389.4

2006 2007 2008 2009

Workers Comp. Agriculture

Aviation

18%

Property Excess Liability

Marine &
Energy

Professional Liability

$500 - $489.0

2006 2007 2008 2009



Accident

General

Casualty & Health
Aviation
Property Property
Fin. Institutions
: Marine
Professional Prof. Liability

Liability
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