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Executive Summary

The Solvency and Financial Condition Report (“SFCR”) presents the business performance, governance, risk
profile, and financial and solvency position of the Gibraltar Companies (“GibCos”), comprising West Bay
Insurance Plc (“WBIP”), Markerstudy Insurance Company Ltd (“MICL”), and St Julian Insurance Company Ltd
(“SJICL"), covering the financial year ending 31 December 2025.

This report is prepared in accordance with the supervisory reporting and disclosure requirements under
Solvency Il (“SII”).

Section A: Business and Performance

GibCos are wholly owned subsidiaries of Antares Reinsurance Company Limited (Antares Re) (formerly
known as Qatar Reinsurance Company Limited), a Class 4 Bermuda-based (re)insurer. Antares Re is a wholly
owned subsidiary of QIC Capital LLC, which in turn is a wholly-owned subsidiary of Qatar Insurance Company
Q.S.P.C, the ultimate parent of the QIC group of companies and a leading Qatari publicly listed insurer with
an underwriting footprint across the Middle East, Africa and Asia ("MENA") region.

GibCos operate from the Head Office in Gibraltar. Outsourced services are provided by affiliates, including
Antares Global Management Limited (“AGML”) and third parties in various locations.

The business strategy for the period remains progressing towards winding down the company, focus on
extinguishing all policyholder obligations fairly and promptly and ultimately to release capital to support other
insurance undertakings within the group. This latter objective is, however, subordinate to the primary objective
of protecting customers’ rights and interests.

GibCos are part of a group of a motor insurance risk carriers acquired by Antares Re in 2018 from the
Markerstudy Group ("MSG”). GibCos previously wrote UK motor business through MSG’s Managing General
Agency (“MGA”), Markerstudy Insurance Services Limited ("MISL"), which utilises direct and broker distribution
channels.

This section of the report contains information on GibCos, detailing the performance in the reporting period,
comparison with the previous reporting period, and commentary on any material differences.

WBIP

The Company ceased underwriting new business at beginning of 2024 and was formally placed into run-off
as of 31 March 2025.

Gross written premiums to the value of (£0.2m) (2024: £0.6m) were recorded for the year. The falling premium
being due to the Company not entering into any new or renewing existing contracts of insurance. The Company
saw its net claims incurred decrease in 2025 to £1.6m (2024: £76.3m) as a result of the restating the effective
date of the Loss Portfolio Transfer (“LPT”) which covered year of accounts (“YOA”) 2022 and prior. In general,
we would typically expect net claims movement to be zero given the LPT coverage in place, however, 2023
YOA is not covered by the LPT.

During the year, the Company reported an underwriting loss of £14.0m (2024: £21.5m loss) which is driven by
the movements in expenses incurred amounting to £11.7m (2024: £1.8m charge). These movements relate
to the MISL indemnification, reinsurance commissions and funds withheld interest, all of which are outside of
the LPT coverage.

Additionally, the Company saw net gains from its various investments and other income amounting to £9.5m
(2024: £11.6m). The overall fund size continues to decrease as claims are settled in an orderly manner, albeit
the return remains sufficient to cover the operational charges.

MICL

MICL is no longer authorised to enter into new contracts of insurance or renew existing contracts of insurance
with effect from 1 January 2022, hence ceased writing all new and renewal business. All business, since the
beginning of 2022, was written through WBIP up until 31 December 2023, at which point WBIP also ceased
writing new and renewal business.

Gross written premiums to the value of £0.2m (2024: (£0.1m)) were recorded for the year. The Company saw
its net claims incurred as nil in 2025 (2024: £4.5m) as a result of the LPT coverage in place. After expenses
incurred amounting to £2.1m (2024: £3.7m charge), the Company reports an underwriting loss of £2.3m (2024
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£4.4m profit) due to the movements in reinsurance commissions and funds withheld interest, both of which
are outside of the LPT coverage.

Additionally, the Company saw net gains from its various investments and other income amounting to £1.7m
(2024: £2.0m). The overall fund size continues to decrease as Claims are settled in an orderly manner, albeit
the return remains sufficient to cover the operational charges.

SJICL

SJICL ceased co-insuring Motor business at the end of 2017 and the company was placed into run-off with
effect from 1st January 2018.

During the year, the Company reported a loss in underwriting results amounting to of £1.0m (2024: £1.6m)
which is driven by net claims incurred of £0.9m (2024: £1.4m) and expenses incurred amounting to £0.1m
(2024: £0.2m).

The Company saw net gains from its various investments and other income amounting to £0.6m (2024: £0.8m).
The overall fund size continues to decrease as Claims are settled in an orderly manner, albeit the return
remains sufficient to cover the operational charges.

Section B: System of Governance

GibCos have established a sound and effective corporate governance framework, which is appropriate to the
size, nature, complexity and risk profile of the Company. The Company has adopted a “Three Lines of
Defence” model to ensure appropriate segregation of roles and responsibilities across the Company.

The Board retains the ultimate responsibility for the design and effective operation of the system of governance
and it has established a Risk & Capital Committee (“RCC”), an Audit Committee, a Run-Off Committee and
Reserving Sub-Committee in addition to a range of management committees which focus on specific areas.
The Board also receives support and advice from various Antares Global committees namely Finance,
Investment, Security, and Remuneration Committee that provide services, advice and recommendations to
the Antares Global companies.

The key functions at GibCos are the Compliance function, Risk Management function, Actuarial function and
Internal Audit function with defined responsibilities, which are documented in the policies and procedures.

This section of the report provides details on governance roles and responsibilities, internal control framework,
operation of the key functions, policies and procedures and the risk management processes including that
relating to the Own Risk and Solvency Assessment (“ORSA”).

Section C: Risk Profile

GibCos risk register sets out the universe of risks to which they are exposed to as a result of its activities.

GibCos portfolio is composed of principally low severity/high frequency business. The risk of an accumulation
relating to natural catastrophe is low relative to the size of the portfolio and is protected by reinsurance.

The Company has policies and procedures on the management of all risk categories.

This section of the report provides details of the risk profile, risk management and mitigation processes for
different risk categories and their consideration in the capital calculation. It also shows how the risk charges
by sub risk module have changed compared to the previous year.

WBIP

Market risk is currently the most significant driver of WBIP’s required capital, followed by credit risk and
underwriting risk non-life. The Solvency UK risk category is underwriting risk and it has two material
components - premium and reserve risk. So, all the UW risk non-life risk is coming from outstanding reserves.

MICL

Credit risk and underwriting risk are currently the most significant drivers of MICL’s required capital.

SJICL

Capital requirements for SJICL are driven by the absolute Minimum Capital Requirement which is much higher
than the SCR.

Section D: Valuation for Solvency Purpose
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This section details the Sll metrics for valuing GibCos assets and liabilities, noting that this basis varies from
the Gibraltar Generally Accepted Accounting Principles (“GAAP”) basis used in the statutory accounts.

The assessment of the available and required regulatory capital is made by taking an economic view of the
Company’s assets and liabilities, in accordance with the “Sll valuation principles.

The changes in asset base on SlI basis and GAAP basis across the GibCos is shown below. The Sl Asset
base is lower than GAAP driven predominately by the treatment of Rl & Other Receivables under SlI reporting,
including defined adjustments for counterparty default risk etc

Year ended | 2024 2025 2024 2025 2024 2025
Sll Basis 867,838 727,967 236,412 151,930 18,719 17,778
GAAP Basis | 1,492,910 1,210,063 411,315 281,422 21,106 20,063

Section E: Capital Management

The Solvency Capital Requirement (“SCR”) is calculated using the Sl UK standard formula. The Board has
an approved risk appetite of maintaining 140% solvency coverage ratio across all GibCos entities. The Board
will continue to review the solvency coverage of GibCos and potentially consider future releases of capital
given the current strength. As all GibCos entities are in formal run-off, the solvency situation is expected to
increase over time as the Company is released from risk.

This section of the report provides structure of the basic own funds, tiers of the eligible own funds and
compares it to the SCR and Minimum Capital Requirement (‘MCR”).

WBIP

The solvency capital ratio (Eligible Capital / Capital Requirement) for WBIP stood at 238% as at 31 December
2025.

WBIP’s SCR has seen a decrease of £11.2m since 2024 YE, which is explained primarily by the following:
e Alarge reduction in market risk, primarily spread and concentration risk due to lower bond holdings.
e Alarge reduction in credit risk primarily due reduced reinsurance exposure.
¢ A reduction in underwriting risk non-life due to run-off large reductions in reserve volumes.

Eligible Capital for SCR 114,196 147,751 -33,556
Solvency Capital Requirement (SCR) 47,925 59,089 -11,164
SCR ratio 238% 250% -12%
MICL
The solvenci ratio for MICL stood at 393% as at 31 December 2025.
Eligible Capital for SCR 23,132 28,124 -4,992
Solvency Capital Requirement (SCR) 6,042 9,392 -3,350
SCR ratio 383% 299% 83%

MICL’s SCR has decreased by £3.4m since 2024 YE, which is explained primarily by the following:

e Credit risk reduced due to lower reinsurance exposure.
e Underwriting risk non-life reduced due to continued run-off of reserves.
e Operational risk is capped at 30% of the basic SCR and reduced in line with the reduction in SCR.

SJICL

Page | 5



The solvency capital ratio for SJICL stood at 309% as at 31 December 2025. The Company’s MCR of GBP

£3,500k is triggered by the Absolute MCR (“AMCR”).

Eligible Capital for SCR 11,417 11,623 -206
Solvency Capital Requirement (SCR) 1,720 1,346 374
SCR ratio 664% 864% -200%
Eligible Capital for MCR 10,817 10,950 -133
MCR 3,500 3,500 -
Capital Requirement 3,500 3,500 -
Capital Requirement Ratio 309% 313% -4%

The increase in SCR can occur because of small absolute changes in the components as the SCR has become
very small. However, capital requirements are driven by the AMCR which is much higher than SCR and has
remained unchanged.

Section F: Subsequent event

On 1 January 2026, QIC Antares Holdings Limited (“QAHL”), a newly established holding company in
Bermuda, acquired 100% of the share capital of Antares Re and its subsidiary group, including the
Gibraltar-based companies (“GibCos”), from QIC Capital LLC. QAHL is a wholly owned subsidiary of QIC
Capital LLC.

Additionally, post year end, in early 2026, geopolitical tensions in the Middle East escalated significantly
following military action involving Israel, the United States and Iran, which has led to subsequent regional
escalation. The situation remains fluid, and the potential duration and wider economic implications are
uncertain.
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A. Business and Performance

A.1 Business

A.1.1  The Company

GibCos are wholly owned subsidiaries of Antares Reinsurance Company Limited (Antares Re formerly known
as Qatar Reinsurance Company Limited), a Class 4 Bermuda-based (re)insurer. Antares Re is a wholly owned
subsidiary of QIC Capital LLC, which in turn is a wholly owned subsidiary of Qatar Insurance Company
Q.S.P.C. (“QIC”), the ultimate parent of the QIC group of companies and a leading Qatari publicly listed insurer
with an underwriting footprint across the Middle East, Africa and Asia. Both Antares Re and QIC are rated A-
with a stable outlook by S&P Global Ratings and A- (Excellent) by A.M. Best.

GibCos are in run-off and have not entered into new contracts of insurance or renewing existing contracts.

o WBIP ceased underwriting new business at beginning of 2024 and was formally placed into run-off as
of 31 March 2025.

e MICL ceased writing all new and renewal business from the beginning of 2022.
e SJICL ceased writing all new and renewal business from the beginning of 2018.

The run-off strategy is to continue to pay claims as they fall due and maintain an appropriate level of Reserves
to cover the expected value of future claims and contractual liabilities. A quarterly review of the Reserves is
performed as part of the business monitoring activities.

GibCos operate from Head Office in Gibraltar and are regulated by the Gibraltar Financial Services
Commission (“GFSC”). Outsourced services are provided by affiliate companies, including Antares Global
Management Limited (“AGML”) and third parties, including Markerstudy Insurance Services Ltd (“MISL”), in
various locations.

Being part of the Antares Re Group, GibCos share the Vision & Strategy with parent company and sister
companies, and these provide the basis on which the financial and Run-Off Plan is established.

The strategic aim is to conduct a solvent run-off of outstanding liabilities, whilst protecting customers rights
and interests throughout the course of settling insurance obligations.

Supervisory Authority

Gibraltar Financial Services Commission

PO Box 940, Atlantic Suites, Europort Avenue, Gibraltar
External Auditor

KPMG, Gibraltar

3B Leisure Island Business Centre, Ocean Village, Gibraltar

Group Supervisor

Antares Re is regulated by the Bermuda Monetary Authority (“BMA”). The BMA acts as Insurance Supervisor
for Antares Re and Group Supervisor for the Antares Re Group which includes Antares Re and its insurance
subsidiaries:

Bermuda Monetary Authority
BMA House

43 Victoria Street,

Hamilton HM 12 Bermuda

A.1.2 Ownership Structure
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The Antares Re Group structure, as at 31.12.205, is presented below:

‘ Qatar Insurance Company ‘
P.C

100%

Antares Global Group of Companies

Antares Reinsurance Co. Ltd
(Bermuda)
Branches in London and Zurich
BMA regulated

QIC Europe Limited
(Malta)
Branch in London
MFSA regulated

Markerstudy Insurance Co. Ltd

Antares Insurance Company Limited
(United Kingdom)
PRA/FCA regulated

Antares Global Management Limited
(AGML)
(UK)
Registered branch in Malta
Registered office in Gibraltar

Antares Global Management (Bermuda)

Limited
(Bermuda)

Antares Global Management (Zurich) AG

QIC Capital LLC 100%
(Qatar)
Antares Global Holdings Limited
100%
r
QIC Antares Holdings Limited
(Bermuda) |
100% 100%. 100% 100% 100%

Antares Managing Agency Limited
UK

Lloyd's/PRA/FCA regulated

Scorpius MGA Limited
UK

*Pending PRA/FCA Regulation

Antares Underwriting Asia Pte. Limited
(Singapore)
Lioyd's/MAS regulated

Antares Underwriting Limited

! (Gibraltar) (switzerland) (UK) f—
GFSC regulated Lloyd’s Corporate Member
West Bay Insurance Plc Antares Global Management Doha LLC Antares Capital | Limited
> (Gibraltar) (Qatar) (UK) +|
GFSC regulated Lloyd’s Corporate Member
Asteri Re A Capital lll Limited
St Julians Insurance Co. Ltd N \ntares Capita imites
Ly (Gibraltar) nd (UK) Appointed Representative X *
GFSC regulated Lloyd’s Corporate Member
Antares Capital IV Limited
(UK) - 01/01/2026

Lloyd’s Corporate Member

A13

Insurance Business written

GibCos are in run-off and have not entered new contracts of insurance or renewing existing contracts since
1st January 2024. For the purposes of administering policies and handling claims for the portfolio in run-off,
individual entities are authorised to carry on business under the following classes of business:

WBIP

MICL SJICL

Classes: 1,2,3,7,8,9,10,13,16

Classes: 3,8,9,10,13,16 Classes: 1,3,7,10,13

Description of Classes:

Class 1 - Accident

Class 2 - Sickness

Class 3 - Land vehicles

Class 7 - Goods in transit

Class 8 - Fire and natural forces

Class 9 - Damage to property

Class 10 - Motor vehicle liability

Class 13 - General liability

Class 16 - Miscellaneous financial loss

A.2 Underwriting Performance

The principal activity of the GibCos are that of a general insurance underwriter of Motor, Pet insurance (under
Miscellaneous financial loss), General Liability insurance and Property insurance products. The Companies
are in run-off and have not entered into new contracts of insurance or renewing existing contracts.

WBIP ceased underwriting new business at beginning of 2024 and was formally placed into run-off as
of 31 March 2025.

MICL ceased writing all new and renewal business from the beginning of 2022.

SJICL ceased writing all new and renewal business from the beginning of 2018.

Since 2018, the Company has operated under the ownership of Antares Reinsurance Company Limited
(Antares Re), formerly known as Qatar Reinsurance Company Limited (‘Qatar Re’).
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BIP

The Company ceased underwriting new business at beginning of 2024 and was formally placed into run-off
as of 31 March 2025.

Gross written premiums to the value of (£0.2m) (2024: £0.6m) were recorded for the year. The falling premium
being due to the Company not entering into any new or renewing existing contracts of insurance. The Company
saw its net claims incurred decrease in 2025 to £1.6m (2024: £76.3m) as a result of the restating the effective
date of the Loss Portfolio Transfer (“LPT”) which covered year of accounts (“YOA”) 2022 and prior. In general,
we would typically expect net claims movement to be zero given the LPT coverage in place, however, 2023
YOA is not covered by the LPT.

During the year, the Company reported an underwriting loss of £14.0m (2024: £21.5m loss) which is driven by
the movements in expenses incurred amounting to £11.7m (2024: £1.8m charge). These movements relate
to the MISL indemnification, reinsurance commissions and funds withheld interest, all of which are outside of
the LPT coverage.

Additionally, the Company saw net gains from its various investments and other income amounting to £9.5m
(2024: £11.6m). The overall fund size continues to decrease as claims are settled in an orderly manner,
albeit the return remains sufficient to cover the operational charges.
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The underwriting results (on a GAAP basis) for 2025 compared with 2024 by line of business and geography
are as follows:

Fire and Annuities Fire and Annuities
Mo.tor Other el General Misc stemming Mo.tor Other el General Misc stemming
s vehicle damage | ., .. . . |from non- vehicle damage | ., .. . . |from non-
£000 L motor liability | financial . Total L motor liability | financial . Total
liability |, to . life liability |, to . life
I insurance insurance| loss | . insurance insurance| loss |
insurance property insurance insurance property insurance
insurance contracts insurance contracts
Gross (58) (71) (13) - (34) - (176) (409) (499) (929) 364 2,109 - 636
written
premiums
Net written| (144) 177) 8) - (16) - (345) 13,480 (656) (8) (1,024) (698) 11,638 22,732
premiums
Gross (58) (71) (13) - (34) - (176) 89,082 | 108,878 4,207 1,331 27,109 - 230,607
learned
premiums
Net earned| (144) 177) 8) - (16) - (345) (72,255) | 108,721 864 (506) 4,566 11,638 53,028
premiums
Gross 24,213 5,256 (3,107) (215) (870) 17,290 42,567 | 135,277 | (19,842) 8,085 1,355 22,071 17,686 | 164,632
claims
incurred
Net claims | 2,483 (704) (34) 2 (117) - 1,630 73,885 (8,073) 3,299 354 8,689 (1,847) 76,307
incurred
Net -
movement
in other - - - - - -
technical
reserves
Expenses | 5,554 6,272 278 96 (473) - 11,727 18,045 (8,606) (6,070) (2,240) (2,898) - (1,769)
incurred
Other 300 10
lexpenses
Underwriti | (8,181) | (5,745) (252) (98) 574 - (14,002) |(164,185) | 125,400 3,635 1,380 (1,225) 13,485 | (21,520)
ng result
Net loss 472.46% 143.89%
ratios

£000 UK Ireland Norway France Total UK Ireland Norway France Total
Gross written (176) - - - (176) 636 - - - 636
remiums
Net written (345) - - - (345) 19,440 5,821 (394) (2,135) 22,732
remiums
Gross earned (176) - - - (176) 230,607 - - - 230,607
remiums
Net earned (345) - - - (345) 49,736 5,821 (394) (2,135) 53,028
remiums
Gross claims 42,376 188 2 1 42,567 164,587 94 27 (76) 164,632
ncurred
Net claims incurred 1,630 - - - 1,630 74,233 1,815 16 243 76,307
Net change in other - - ) ) ) i i
technical provisions
Expenses incurred 11,727 - = = 11,727 (1,769) s s s (1,769)
Other expenses 300 10
Underwriting result (13,702) - - (14,002) (22,728) 4,006 (410) (2,378) (21,520)

MICL
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MICL is no longer authorised to enter into new contracts of insurance or renew existing contracts of insurance
with effect from 1 January 2022, hence ceased writing all new and renewal business. All business, since the
beginning of 2022, was written through WBIP up until 31 December 2023, at which point WBIP also ceased
writing new and renewal business.

Gross written premiums to the value of £0.2m (2024: (£0.1m)) were recorded for the year. The Company saw
its net claims incurred as nil in 2025 (2024: £4.5m) as a result of the LPT coverage in place. After expenses
incurred amounting to £2.1m (2024: £3.7m charge), the Company reports an underwriting loss of £2.3m (2024:
£4 4m profit) due to the movements in reinsurance commissions and funds withheld interest, both of which
are outside of the LPT coverage.

Additionally, the Company saw net gains from its various investments and other income amounting to £1.7m
(2024: £2.0m). The overall fund size continues to decrease as Claims are settled in an orderly manner, albeit
the return remains sufficient to cover the operational charges.

The underwriting results for 2025 compared to 2024 by line of business are as follows:

Gros§ written 79 86 R 165 (29) (31) (60)
premiums
Net written 79 - i . (11,195) (135) 7,828 (3,502)
premiums
Gros§ earned 79 86 R 165 (29) (31) - (60)
premiums
Net earned B (11,195) (135) 7,828 (3,502)
premiums 79 86 165

. 7,644 (269) 1,213 8,588
Gross claims
incurred (57,154) (223) 12,603 (44,774)
Net claims incurred - - - (1) (3.597) 222 (.171) (4,546)
Expenses incurred 1,012 1,096 . 2,108 (1.755) (1.01) - | (3.656)
Other expenses - - - 452 259
Underwriting result (933) (1,009) . (2,394) (5.:843) 1,544 8,999 Sl

. Overall Overall Motor*: 130%

Net loss ratio Motor*: 0%

*The overall Motor net loss ratio is a blend/combination of the Motor vehicle liability insurance, Other motor insurance and
Annuities stemming from non-life insurance contracts lines of business.

All underwriting activity relates to insurance risks situated in the UK, Isle of Man and the Channel Islands.
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SJICL

SJICL ceased co-insuring Motor business at the end of 2017 and the company was placed into run-off with
effect from 1st January 2018.

During the year, the Company reported a loss in underwriting results amounting to of £1.0m (2024: £1.6m)
which is driven by net claims incurred of £0.9m (2024: £1.4m) and expenses incurred amounting to £0.1m
(2024: £0.2m).

The Company saw net gains from its various investments and other income amounting to £0.6m (2024: £0.8m).
The overall fund size continues to decrease as Claims are settled in an orderly manner, albeit the return
remains sufficient to cover the operational charges.

The underwriting results for 2025 compared to 2024 by line of business are as follows:

Annuities Annuities
Motor stemming Motor stemming
. vehicle |Other motor (.-?en.e.ral from non- vehicle (Other motor (?en.e.ral from non- 1L
£000 o . liability . Total e . liability .
liability | insurance | . life liability insurance | . life
. insurance . . insurance |, £000s
insurance insurance insurance insurance
contracts contracts
Gross written i i} i} i} : ) i} i} i} ;
premiums
Net written : i} : : : ) : B B B
premiums
Gross earned i} i} i i : ) i} _ i} B
premiums
Net earned : ; : : : ) : B ; ;
premiums
_Gross claims (924) . - 997 73 (4,719) - - 3,207 (1,512)
incurred
Net claims 351 - - 558 909 1,900 - - | (526) | 1,374
incurred
Expenses 137 - - - 137 247 - - . 247
incurred
Other expenses - - - - - - - - -
Underwriting
result (488) - - (558) (1,046) (2,148) - - 526 | (1,622)

All underwriting activity relates to insurance risks situated in the UK.

Given the continuing run-off of business, loss ratios based on earned premiums in the period are not
meaningful metrics.

Page | 12



A.3 Investment Performance

The investment strategy is tailored to meet GibCos’ business needs, objectives and regulatory requirements.
The asset mix is closely managed to meet liquidity needs and investment return targets. Investment income is
driven by investments in fixed income bonds.

Investment income comprises all investment income, realised investment gains and losses and movements in
unrealised gains and losses, net of investment expenses, charges and interest.

Interest income is recognised on a time proportionate basis taking into account effective interest yield.

Realised gains and losses on investments carried at market value are calculated as the difference between
net sales proceeds and the purchase price. In the case of investments included at amortised cost, realised
gains and losses are calculated as the difference between sale proceeds and their latest carrying value.

Movements in unrealised gains and losses on investments represent the difference between the valuation at
the reporting date and their purchase price or, if they have been previously valued, their valuation at the last
reporting date, together with the reversal of unrealised gains and losses recognised in earlier accounting
periods in respect of investment disposals in the current period.

WBIP

WBIP’s investment income, split by asset class, was as follows:

N Unrealised Net gains Unrealised Total
Investments Interest Ig gains and Total income Interest and gains and .
osses income
losses losses losses
Government 299 2 (254) 47 2,001 (802) 1,444 2,643
bonds
Corporate bonds 5871 453 (4.953) 1,371 8,050 @,777) 8,971 14,244
Collective 112 (281) (120) (289)
investment 54 25 49 128
undertakings
Cash and 412 4,441 - 4,853 865 (1,949) - (1,084)
deposits
Property . ) ) . - - - -
Derivatives - 1,035 2,495 3,530 } 2.805 (7.132) (4,327)
(Swaps)
Totals 6,694 5,650 (2,832) 9,512 10,970 (2,698) 3,332 11,604
MICL

MICL'’s investment income, split by asset class, was as follows:

Net gains Unrealised Total :ier:s Unrealised Total
Investments Interest Rent and gains and e Interest Rent gan d gains and T
losses losses I losses
osses
120 - - 161 41

Government (161) (41) 382 i (126) 236 492
bonds

1,070 - (28) (918) 124
Corporate bonds 1,671 - (1,055) 1,642 2,258
Collective -
investment 23 (34) (6) 17) 39 - (5) 28 62
undertakings
Cash and 454 - 1,308 (4) 1,758
deposits 784 - (185) - 599

- (434) (25) 40 (419)

Property - (86) (315) (401)
Derivatives - - 8 375 383
(Swaps) - - 709 (1,682) (973)

1,667 (434) 1,229 (674) 1,788
Totals 2,876 (86) (662) (91) 2,037




SJICL

SJICL’s investment income, split by asset class, was as follows:

A Unrealised A Unrealised
Investments Interest B EETE gains and Lt itz G gains and il
and losses income and losses income
losses losses
Government bonds
Corporate bonds 480 4 (593) (109) 420 169 184 773
Collective investment
undertakings 120 (78) (148) (106) 18 (78) 165 205
Cash and deposits 677 677 (217) (217)
Derivatives
(Currency forward 331 (322) 9
contracts) - (38) 245 207
Totals 600 565 (496) 669 538 205 27 770

It is to be noted that the overall amount of invested assets is reducing due to GibCos being in run-off.

A.4 Other Material Income and Expense

The other material income and expenses are summarised below:

WBIP

Taxation in 2024 relates to a reallocation of legacy property tax.

Foreign currency difference 104 (683)
Taxation - -
Net income / (expense) 104 (682)

Foreign currency difference 55 22
Taxation (1) 321
Total income/(expense) 54 343

Foreign currency difference

Total income/(expense)

A.5 Any other material information
This report is in line with the annual reporting templates that were prepared for 2025 year-end.
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B. System of Governance

B.1 General Information on the system of governance

GibCos have established a sound and effective corporate governance framework, which is appropriate to the
size, nature, complexity and risk profile of the Company. This enables sound and prudent management of
GibCos activities so that the interests of policyholders and other stakeholders are appropriately protected.

The governance framework is administered by the Board and its Committees to provide robust oversight and
clear accountability with specific focus on the delegated underwriting and claims management arrangements.

GibCos have adopted a “Three Lines of Defence” model to ensure appropriate segregation of roles and
responsibilities across the Company. The segregation of responsibilities applies across all business functions
and various layers of review exist within each business function and between committees and the Board.
These controls are audited on a regular basis by the Company’s internal and external auditors.

The current governance structure for GibCos as at 31st December 2025 is presented below:

The key functions have defined responsibilities, which are documented in various policies and procedures.
The Board and committees have approved terms of reference.

B1.1 MGA Framework (Joint Governance Structure)

Due to the significance of the relationship with the MSG, a specific governance framework was established in
2018 to monitor and manage this key relationship. The joint governance framework is administered jointly by
the Company and MSG in order to facilitate the oversight of the MGA and various transitional outsourcing
arrangements.

At a high level, the membership and responsibilities of the MGA framework committees are as follows:

Responsibilities

Joint committees with MISL (JCC and DHM) have been merged to form a Run-off
Committee (ROC) to allow GibCos to effectively and efficiently focus on the orderly
run-off of its portfolio. ROC is governed by the Joint Management Committee
(“JMC”) and the GibCos Board as well as the terms and conditions of the
Framework Agreement and Supplemental Agreements.

The JMC consists of Executive representatives of MSG and GibCos. The JMC
meets at least quarterly to oversee the activities of the ROC and to also ensure that
all parties to the MGA Framework agreement are meeting their responsibilities.

B1.2 Responsibilities of the Board and Committees

The Board meets at least quarterly and, ad-hoc, when required, and carries out its duties within established
terms of reference.

The Board has appointed an RCC, and an Audit Committee to assist in the effective discharge of its duties,
although the Board retains ultimate responsibility.

A brief description of the responsibilities of the Board and Board Committees are provided in the table below.

Board of e Approve strategy, annual business plan and any individual large or complex

Directors transactions.

¢ Oversee operating performance against the approved plan.

e Ensure sufficient capital is held to maintain the Company’s ongoing solvency.

e Oversee the risk management system, including setting the Company’s risk
appetite and tolerances.

e Set and oversee the effectiveness of the Company’s Governance Structure and
Internal Control System.

e Set and oversee adherence to corporate policies.

e Ensure minimum regulatory requirements are met.

e Protecting the interests of policyholders, shareholders and other stakeholders.
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Monitor performance of material outsource providers against service level
agreements.

Has ultimate responsibility for financial reporting and disclosure, including relevant
approvals.

Risk and
Capital
Committee
(RCC)

Review and approve for recommendation to the Board the Risk Management
Policy.

Monitor implementation of the risk policy and plan, ensuring that an appropriate
enterprise-wide risk management system and process is in place with adequate
and effective risk management.

Determine and review risk appetite and risk tolerances.

Identify current and future potential risk exposures and monitor actual exposures
against risk appetite and tolerances, including emerging risks.

Ensure maintenance of sufficient economic and regulatory capital.

Promote a risk aware culture and encourage risk-based decision making.

Audit
Committee
(AC)

Review and approve for recommendation to the Board the Company’s annual and
interim financial statements.
Review all significant changes concerning the principles and practice of auditing
and accounting used by the external auditor or the Company’s
Finance department in preparing financial statements.
Review any internal audit or financial reports issued to management and any
associated responses provided by management.
Annually review and report on the quality and effectiveness of the audit process,
including assessing the external auditor’s independence.
Evaluate the effectiveness of the Internal Audit function, including its purpose,
activities, scope, adequacy and costs, and approve the three-year Internal Audit
Plan and any subsequent material changes.
Provide assurance as to the integrity of:

¢ Risk Management and Internal Control System

e Compliance function

e Internal Audit Function

Reserving
Committee

Set quarterly management best estimate reserves to support financial reporting,
Solvency Il technical provisions and run-off monitoring.

Review and challenge actuarial methods, assumptions and results when forming
the reserve view.

Incorporate expert judgement from claims, actuarial, underwriting, reinsurance and
finance to reach a unified estimate.

Assess and clearly communicate the financial and regulatory impact of reserve
movements.

Monitor run-off performance, claims development, emerging risks and any
reinsurance or complex claim issues.

Provide strong reserving governance, including oversight of external actuarial
reviews and documentation of all key decisions.

Run-off
Committee

Maintain governance and oversight across all operational, claims, conduct, risk,
compliance and financial aspects of the GibCos’ run-off.

Monitor claims run-off performance against plan, including outstanding claims,
recoveries, market trends, exceptions and commutations.

Oversee conduct, consumer duty, complaint handling, data privacy, behavioural
standards and adherence to legal and regulatory requirements.

Review and challenge risk events, incidents, emerging risks, operational resilience,
systems/process/data issues and overall run-off control environment.
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e Monitor solvency position, financial impacts and aged debt, ensuring appropriate
escalation, remediation and governance across internal and outsourced functions.

e Oversee internal audit, supplier audits, QA outcomes, project/change activities and
operational resources, ensuring corrective actions and continuous improvement.

The Board also receives support and advice from the following Antares Global committees that provide
services, advice and recommendations to the Antares Global companies, including:
e Remuneration Committee

Security Committee
Finance Committee
e |nvestment Committee

This support is part of the intra-group Outsourcing Agreement to Antares Global Management Limited and by
detailing the Service Level Agreement (“SLA”) in respect of all functions, which is monitored by the Board and
its Committees.

B1.3 Material Changes in the System of Governance

During the 2025financial year, the following changes to the governance structure and individuals took place:

e Simone Sonderegger resigned as Head of Operations in November 2025

e George Prescott resigned as the Chair of the Board and appointed as Chair of the Risk and Capital
Committee in May 2025

e Craig Fortunato resigned as Chair of the Risk and Capital Committee and appointed as Chair of the
Board in May 2025

e Trish Navarro resigned as the Company Secretary in June 2025

e Chris Kelly was appointed as the Company Secretary in June 2025

e Jagdis Barber resigned as Head of Finance and was appointed as Chief Executive Officer in August
2025

e James Linsao resigned as Chief Executive Officer in August 2025 and was appointed as a Non-
Executive Director

¢ Michael Humber was appointed as Head of Finance in December 2025

GibCos has retained the same organisational structure with only minimal changes made to the Board of
Directors to ensure that it remains adequate in the context of the size, nature and complexity of the Company.

B1.4 Remuneration Policy

Antares Global’s remuneration policy sets out the principles and practice for the development, implementation
and application of the employee remuneration framework for QIC Capital and all its subsidiaries referred to as
Antares Global Companies, including GibCos.

Antares Global’s remuneration philosophy is to have a remuneration framework that supports the business
strategy, the risk management strategy and the long-term interests and performance of Antares Global. In
particular, the philosophy is to provide total compensation that is in line with market rate and structured and
calibrated so as to attract, retain, motivate and reward its employees to deliver enhanced performance in the
eyes of customers and shareholders. The remuneration framework based upon this philosophy is an integral
part of the offering to employees.

The remuneration framework is underpinned by a set of guiding principles:

e The remuneration framework should provide employees with total compensation that is competitive
within Insurance Market.

e The remuneration framework should promote a high-performance culture by differentiating total
compensation based on the performance of the business and the performance of individuals.

e The remuneration framework should take into account the respective tasks and performance of the
executives, senior management, holders of key functions and other categories of employees whose
professional activities have a material impact on GibCos risk profile and/or results.
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e Variable compensation awards should be linked to relevant performance metrics, which can include
the performance of Antares Global, specific business areas, and individual achievements.

e Expected individual performance should be clearly defined through a structured system of
performance management, and performance against expectations should be factored into
compensation decisions.

e The remuneration framework should promote sound and prudent management and not encourage
risk-taking that exceeds the risk tolerance limits of the business.

e The remuneration framework should incorporate measures aimed at avoiding conflicts of interest.

GibCos provide employees with a pension, operating a defined pension contribution scheme not a defined
benefit pension scheme.

The current incentive plan takes account of company, individual and additionally departmental performance,
with all factors considered when assessing employee renumeration.

B1.5 Material transactions with shareholders, persons who exercise a significant influence on the
undertaking, and with members of the administrative, management or supervisory body.

Directors

The independent non-executive directors received remuneration from GibCos for their services. There are no
other material transactions to note with other controllers.

Shareholders

Adverse development cover: Antares Reinsurance Company Limited (Bermuda), the sole capital provider
to GibCos, provided adverse development cover on claims before July 2018 for WBIP and since July 2020 for
MICL and SJICL. This expired on 30th June 2024 and all monies due were settled.

Loss Portfolio Transfer: Antares Reinsurance Company Limited (Bermuda), the sole capital provider to
GibCos, provides a loss portfolio transfer, effective 30 September 2023. The LPT covers both WBIP and MICL
on UWY 2022 & prior and is designed to reduce the capital requirement by reducing the size of Net Reserves
and to provide protection against volatility in results created by claim/reserve deterioration. The LPT also
covers the effects of performance deterioration such as sliding scale commissions under quota share
reinsurance and co-insurance contracts. Therefore, any deterioration in the 2022 & prior underwriting
performance will have little impact on the financial position of WBIP and MICL. The LPT does not cover all
financial items of the business e.g. operational expenses, fees and levies incurred.

Quota share: For the year 2023, GibCos has 70% quota share reinsurance arrangement for its motor and pet
business, of which Qatar Insurance Company Q.S.P.C. subscribes to 45% and Antares Re subscribes 25% of
100%.

XOL programme (Motor and Liability): For the year 2023, the Company bought XOL protection above
£2million in the Motor and liability classes of business. Qatar Insurance Company Q.S.P.C. subscribes to 35%
share on layer 1 (£3m xs £2m), 19% on layer 2 (£5m xs £5m) and 6.50% on layer 3 (£15m xs £10m) of the
programme as a market participant. Antares Re subscribes to 6% on layer 4 (unlimited xs £25m) as a market
participant. The £3m xs £2m layer was only partially placed with 78.50% of the limit covered by XOL
reinsurance.

XOL programme (Pet): For the year 2023, GibCos bought XOL protection above £50k in the Pet classes of
business. This is 100.0% written by XL Re Europe SA (external).

Given GibCos went into run-off in 2024, there was no specific requirement for QS and XOL coverage for the
2024 underwriting year.

Antares Global Management Limited: undertakes operational activities as part of a services agreement with
GibCos. These services are on cost plus margin basis.

Investment Management: QIC Asset Management LLC (previously Epicure Investment Management LLC),
a wholly owned subsidiary of Qatar Insurance Company, manages GibCos invested assets. The management
fee is governed by the investment mandate and ranges between 0.10% to 0.50% of the invested asset type.
B.2 Fit and Proper requirements

GibCos ensures that the Board members and key function holders are fit and proper to discharge their
responsibilities in accordance with the following definitions:
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e An assessment of whether an individual is ‘fit’ involves an evaluation of the person's professional
qualifications, knowledge and experience to ensure they are appropriate to their role. It also
demonstrates whether the person has exercised due sKkill, care, diligence, integrity and compliance
with relevant standards that apply to the area or sector in which the individual has worked.

e Anassessment of whether a person is ‘proper’ includes an evaluation of a person's honesty, reputation
and financial soundness. This includes, if relevant, criminal convictions or disciplinary offences.

The Fit and Proper requirements are applied to the following positions of responsibility:

e Board and committee members;

o Key Function Holders - Compliance, Risk Management, Finance, Actuarial and Internal Audit;

o Officers and managers of the company; and

e Third-party service providers, including insurance managers, auditors, actuaries and country
representatives.

e Any other approved roles (as required by the local regulator)

When assessing the fitness of the Board of Directors, the Company ensures that collectively the Board
possesses the appropriate qualifications, experience and knowledge in the following areas:
e Insurance and financial markets knowledge;

e Business strategy and business model knowledge;
e System of governance knowledge;

e Financial and actuarial analysis knowledge and;

e Regulatory framework and requirements knowledge.

B.3 Risk Management System including Own Risk and Solvency Assessment

B.3.1 Risk Management Function

The Risk Management Function is responsible for:

¢ Develop, implement and maintain the Risk Management Framework and associated risk management
policies.

o Assist the Board in developing the Risk Appetite Statements, facilitate the ongoing monitoring of the
risk appetite and tolerances and escalate any breaches to the CEO, committees and the Board.

e Coordinate the ORSA processes and prepare the ORSA report.

e Support the business functions in identifying, assessing and managing their risks. Facilitate the
identification, documentation and assessment of the key controls. Communicate regularly with the
business functions to understand, challenge and monitor their risks and controls.

¢ Investigate reported incidents of control failings or weaknesses and document them.

e Update and maintain the Risk Register.

¢ Identify, document and assess the impact of emerging risks.

o Facilitate the stress, scenario and reverse stress testing.

e Provide advice, consultation and training to business functions on risk and control-related matters.

¢ Coordinate assurance activities with the Actuarial, Compliance and Internal Audit functions.

e Provide quarterly risk reports to the Risk and Capital Committee and the Board.

o Liaise with external parties, including regulators, as appropriate.

Compliance Function

The Compliance function is responsible for directing and overseeing the management and monitoring of the
Company’s adherence to applicable regulatory and legislative requirements, and to the Company’s internal
policies, procedures and controls to ensure the effective mitigation of compliance risk. The Compliance

function also acts in an advisory capacity to the Board and wider Company regarding the impact of a range of
regulatory and legislative requirements.

The Compliance function fulfils its obligations by carrying out the following key activities:

e Actin an advisory, oversight and assurance capacity to ensure that the Company has the necessary
systems and controls to enable it to adhere, on an ongoing basis, to regulatory and legislative
requirements.
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e Develop and monitor the Company-wide compliance policies and procedures, as well as undertake
regular and ad-hoc compliance activities.

e Develop an annual compliance plan setting out the key objectives and activities of the Compliance
function in the year ahead and ensure adequate resources are in place.

e Provide guidance and support on regulatory and legislative requirements. Ensure that staff receive
adequate training on various compliance matters.

o Ensure that business is written in accordance with applicable licensing requirements in those
jurisdictions in which the Company writes business.

e Liaise with the regulator(s) to develop and maintain open and cooperative relationships and ensure
that appropriate disclosures are made to the regulator(s) of anything relating to GibCos that the
regulator(s) would reasonably expect notice of. Ensure that all regulatory returns are submitted to the
regulator(s) within the prescribed timescales.

e Promote and embed a strong compliance culture throughout the Company.

B.3.2 Risk Management System

The Risk Management Framework defines the process of identification, assessment and reporting on the
material risks and the mitigating controls. The process is documented in the Risk Management policy.
GibCos overall risk strategy is designed to ensure:

¢ Alignment of the Risk Management System with the business objectives.

¢ Clear ownership and accountability for risk management.
o Complete coverage of all material risks.
¢ Risk and control assessment, implementation of actions to reduce risks to acceptable level.
e Risk and control monitoring and reporting, including escalation of material issues to committees and
the Board.
e Link to the capital assessment to demonstrate that the company is adequately capitalised for the risks
assumed.
e Compliance with all relevant regulatory requirements.
¢ Risk Management outputs inform the ORSA process.
The Risk Management Framework comprises a set of key policies and procedures and is implemented and
integrated through the various committees, processes and procedures. These processes contribute towards

GibCos solvency self-assessment and identify and measure all material risks to which the Company is
exposed, informing the decision-making process.

Risk governance is a major component of the overall risk framework and provides for clear roles and
responsibilities in the oversight and management of risks. It also provides a framework for the reporting and
escalation of risk and control issues across the Company. GibCos governance framework is built using a ‘three
lines of defence’ model. The current governance structure is presented in section B.1.

The key functions have defined responsibilities, which are documented in various policies and procedures.
The Board and Committees have approved terms of reference.

The key responsibilities of the Board, committees and functions are summarised in sections B.1.2 and sections
B.3 through to B.6.

This section provides an overview of key aspects in the overall risk management framework.

Risk Appetite & Risk Tolerance

GibCos defined a set of Risk Appetite and Risk Tolerance statements that lay down the parameters within
which the Company will manage risk. These statements are reviewed at least annually, and, if necessary,
updated.

The Risk Appetite is monitored on an ongoing basis. Quarterly monitoring reports are prepared by the Risk
Management function and provided to the committees and the Board.

Risk Register

The Risk Register summarises the overall risk profile of GibCos. The business functions are responsible for
identifying material risks associated with their activity. The risk identification and assessment process are
facilitated by the Risk Management function.

Risk owners are required to assess the inherent and residual risk position using standardised assessment
ratings. As part of the control self-assessment, the control owners have the responsibility to assess the design

Page | 20



and performance of the risk register controls. The material risks and key controls are discussed with the
business functions quarterly and documented in the Risk Register by the Risk Management function, which
challenges the risks and controls ratings.

Output from the Risk Register and key changes to the risk profile are reported to the RCC with escalation to
the Board as appropriate.

Emerging Risks

Emerging risks are risks that have not yet been fully understood or classified. The Risk Management function,
with input from the wider management team, identifies and prioritises emerging risks for assessment.
Emerging Risks are documented and reviewed by the RCC and also reported to the Board.

Risk reporting

The Risk Management function provides quarterly written reports to the RCC and the Board that cover the
following core risk information:
o Exposures against risk appetite and tolerances;

e Results of quarterly self-assessment on risk register control activities;
o Material operational risk events (and near misses); and
¢ Any proposed changes to the risk management framework.

The Risk Management function also ensures that the results from the SCR calculations are reported to the
RCC and the Board.

Capital assessment

GibCos SCR is calculated using the Solvency Il standard formula on a quarterly basis. The Board is
responsible for ensuring that GibCos continuously holds sufficient eligible own funds to cover the SCR and
MCR.

GibCos has a target to maintain eligible capital above the SCR, as defined in the Risk Appetite Statements,
ensuring a 140% solvency coverage ratio.

Material changes to the risk profile over the course of the year could trigger ad-hoc recalculation of the SCR
and potentially an update of the ORSA.

A Capital Management plan is in place which provides formal guidance on how GibCos maintains the required
regulatory and economic capital to support its business plan over a three-year period.

B.3.3 Own Risk and Solvency Assessment

Own Risk and Solvency Assessment is defined as the entirety of the processes and procedures employed to
identify, assess, monitor, manage, and report the current and long term risks an insurance undertaking faces
or may face and to determine the own funds necessary to ensure that the undertaking’s overall solvency needs
are met at all times.

ORSA process

The risk management framework is implemented and integrated through the various committees, processes
and procedures. These processes contribute towards GibCos solvency self- assessment, which seeks to
identify and measure all material risks to which the Company is exposed, informing the decision-making
process. GibCos ORSA covers all material risk, including the quantifiable risks which are within the scope of
the SCR, the material risks outside the scope of the SCR and the emerging risks.

The purpose of the ORSA report is to:
¢ Inform the Board annually of the capital requirements in line with the business plan and strategy;

e Summarise the current and future/emerging material risks (quantifiable and non-quantifiable);

e Present the current regulatory SCR and MCR and own view of capital;

e Project the future capital requirements, including a comparison with the expected own funds over the
planning horizon;

e Summarise the capital management plan; and

e Present the results of the stress and scenario and reverse stress testing.

The ORSA report is addressed to GibCos Board along with the Run-Off Plan and is shared with the GFSC as
part of the annual filing requirements.
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The processes which comprise the ORSA operate throughout the year, and the ORSA report summarises the
outcome of these processes for the Board on an annual basis. The ORSA processes are summarised in the
following figure:

QRS A4 Polic 0

Risk C apital

Business Appetite 53 \,.fear Assessment SStress .8' CS \,fgtarl
Stratey Statement Lsiness and cenano apita
Plan y Teding P rojedion

Requirem ents

Capital
Management

Other Risk Managem ent Activities

Business

Data Quality Plan Technical

Aszzessment Monitaring Provision
and Re-

forecast

ORZA (and ad-hoc) Repoart

The responsibilities and frequency of the ORSA processes/reports are documented in the ORSA Policy.

The ORSA report is prepared by the Risk Management function with contributions from the relevant business
functions throughout GibCos.

Should there be significant changes to the business strategy or the risk profile, an ad-hoc ORSA update will
be produced and submitted to the Board and shared with the GFSC. The trigger events for such ad-hoc ORSA
are documented in the ORSA Policy.

ORSA Risk Coverage

The ORSA includes all identified risks that GibCos are exposed to as a result of its activities.
Solvency Il regulation requires GibCos to quantify the SCR relating to the following risks:
¢ Insurance Risk - Underwriting Risk (including Catastrophe Risk)

e Insurance Risk - Reserving Risk
e Market Risk (including FX risk)
¢ Credit Risk

e Operational Risk

The Standard Formula SCR computation excludes the risk categories listed below and they are assessed
and managed as part of the wider Risk Management System and qualitatively assessed as part of the
ORSA:

¢ Group Risk

e Strategic Risk

¢ Reputational Risk (including Conduct Risk)

e Liquidity Risk

e Regulatory Risk

e Emerging Risk
Use of the ORSA results
The ORSA report summarises the outcome from the ORSA processes for the Board and management on an

annual basis. The ORSA report is used by the Board to assess the solvency capital needed to execute the
business plan.

The ORSA outputs are also used for:

e Business planning process and strategy. The ORSA Report notifies the Board of any strategic
changes, emerging risks and the stressed conditions that may impact on the business plan.

e Risk appetite and tolerance setting, including using the ORSA results to explore strategies for
mitigating risks that exceed the risk appetite.

¢ Risk management framework improvements, including Risk Register updates, risk policy updates and
internal control improvements.
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e The results from the capital projections are used for capital planning, including alternatives to ensure
the continued solvency is maintained under normal and adverse conditions.

e Reinsurance and investment strategies may be changed as a result of the ORSA.

e The ORSA supports senior management in defining future management actions to transfer or accept
the risk position taken by GibCos. These potential risks and the related courses of action inform the
stress tests, reverse stress tests and emerging risks of the ORSA process.

B.3.4 Stress and Scenario Tests

GibCos risk management process includes a range of stress and scenario tests, analysing and reporting on
the outputs as part of the ORSA processes. The stress and scenario testing is used to identify possible events
and future changes in economic conditions that could have unfavourable effects on the business plan and
financial standing.

GibCos undertakes a range of stress testing and scenario testing including consideration of single stresses
and multi-faceted scenarios. These are included within our ORSA reporting, the range of testing undertaken
assesses GibCos ability to meet the capital requirements under stressed conditions.

The stress and scenario testing approach, process, governance and reporting requirements are described in
the GibCos Risk and ORSA policies that are approved by the Board.

Reverse stress tests

Reverse stress tests identify individual and combined scenarios that would place significant stress upon the
business and threaten the financial viability of GibCos. These scenarios are considered as part of the ORSA
process and include those scenarios which could cause a loss of market confidence, which could render the
business model unviable, albeit not necessarily to the point where the business runs out of capital.

As part of this process, potential scenario drivers are identified. The likelihood of their occurrence is assessed,
and their materiality defined, management actions are then identified that could prevent and/or mitigate the
scenarios.

B.4 Internal Control System

GibCos has established a sound and effective corporate governance framework that is appropriate to its size,
nature, complexity and risk profile and that allows for the sound and prudent management of its activities.

The internal control framework seeks to mitigate risks and limit the probability of losses (or other adverse
outcomes) as well as providing a framework for the overall management and oversight of the business.

GibCos internal control framework is based on the following elements:

e The internal control framework at GibCos follows the Three Lines of Defence model (as documented
in section B.1).

e Adequate and transparent organisational structure with clear allocation and segregation of
responsibilities, ensuring decisions are made and information is transmitted appropriately at the right
levels.

e Corporate policies defining key principles and rules for operation; operating procedures detailing the
activities and controls individuals are expected to perform. The policies and procedures are
documented for all significant operations across the Company and are reviewed at least once a year.

e Specific focus on outsourcing procedures and controls.

e Appropriate management information framework that allows for the monitoring of key areas (i.e.
achievement of strategic objectives, business performance, investment performance and liquidity,
concentration exposures, reserving adequacy, capital requirements, material risks faced by the
business, risk appetite and tolerance, effectiveness of the control environment, material outsourced
functions, compliance with laws and regulations).

e Promoting a risk responsible culture and training staff to ensure that they understand their
responsibilities relating to internal controls, ensuring that their actions are in compliance with GibCos
policies, procedures and relevant laws and regulations.

The key controls mitigating material risks are documented in the risk register and assessed as part of the
quarterly risk and control assessment process.
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Internal and external auditors play a key role in the oversight and assessment of the overall control
environment. Findings from audit reviews are shared with and discussed by the Audit Committee and also
feed into the risk and solvency assessment processes.

B.5 Internal audit function

The Internal Audit function is segregated from all operational functions and provides independent assurance
on the effectiveness of the risk management, internal control and governance frameworks.
Internal Audit has unrestricted access to all areas of the organisation so as to effectively conduct internal
audit reviews. The Internal Audit function has been outsourced to BDO LLP since 2024.
The main responsibilities of the function are to:
e Provide independent assurance on the effectiveness of the risk management, internal control and
governance frameworks.
e Conduct internal audit reviews, discuss the findings and agree action points with the relevant
business areas, prior to reporting to the Audit Committee.

Further assurance is being obtained through the use of a panel of coverholder auditors who examine in
detail the controls and transactions of all coverholder partners. This is a management control under the
oversight of the Delegated Authority Manager and all audit reports are made available to the Internal Audit
function on request to assist in its work.

In each audit location, Internal Audit fulfils its responsibilities in compliance with local legal and regulatory
requirements, and in accordance with the guidelines of the Institute of Internal Auditors and the International
Standards for the Professional Practice of Internal Auditing issued by the Institute of Internal Auditors (IIA).

B.6 Actuarial function

GibCos Actuarial Function oversees services provided under the outsourcing agreement with MISL and
commissions independent reviews by other third parties.

The Actuarial function’s responsibilities are as follows:

e Ongoing development of reserving systems for performing a reserving function and preparing the
necessary reserving reports for GibCos financial statements and external reporting including
regulatory filings.

e The Actuarial Function carries out the reserving on a quarterly basis, with interim actual vs expected
analysis to assess the emergence of risks.

e Calculation of the technical provisions on a quarterly basis.

e Communication of reserve calculations to management within GibCos.

e Supporting the Risk Management function in the calculation of the SCR.

e Providing support to ensure the achievement and maintenance of Solvency Il compliance.

e Quarterly performance monitoring to identify emerging reserving and claims trends.

B.7 Outsourcing

B.7.1 Outsourcing Policy

Antares Global’'s outsourcing policy applies to all internal and external outsourcing arrangements and
describes how all outsourcing agreements are arranged, overseen, monitored and managed.

Outsourcing is used to complement GibCos overall business strategy, objectives and risk appetite.
Arrangements are only considered and entered into where they offer improved business performance, both
operationally and financially. GibCos does not seek to enter into any outsourcing arrangements that will result
in reduced standards or an increased level of risk exposure that breaches the risk appetite.

GibCos understands that, in accordance with regulatory requirements, where it outsources any of its activities
either to external third-party service providers or intra-group entities, it will continue to be responsible and held
accountable for the performance and output of those activities.

Each outsourcing arrangement is subject to robust processes:
e The business function owner is responsible for demonstrating the rationale for selecting and
shortlisting the potential provider.
e Each service provider is subject to due diligence.
o A formal approval process is in place (including review of contracts by legal experts).
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e The GFSC is notified of any new material outsourcing arrangements or changes to existing material
outsourcing arrangements.
e Service provider assessments are performed.
¢ Validation may be sought through an independent audit.
The business function owners are responsible for identifying and assessing the risks associated with an

outsourcing arrangement and ensuring that the service providers have adequate internal control systems in
place.

The table below outlines the outsourced functions that are considered critical or important:

Internal Audit London BDO
Inter-company Services Gibraltar / London / Zurich Antares Global Management Limited
| Agreement

Company Secretarial Gibraltar / London Antares Global Management Limited
Compliance Gibraltar / London Antares Global Management Limited
Investment Advisors Doha QIC Asset Management LLC
Finance Gibraltar / London Antares Global Management Limited
HR Support London Antares Global Management Limited
IT Services London Antares Global Management Limited
Reinsurance services Bermuda / London Antares Global Management Limited
Risk Management London / Bermuda Antares Global Management Limited
Actuarial London / Bermuda Antares Global Management Limited

The Board maintains oversight and control of all outsourced functions.

B.8 Any other material Information

There is no other material information regarding the systems of governance of GibCos.
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C. Risk Profile

GibCos risk register sets out the universe of risks to which they are exposed to as a result of its activities.

The view of material risks at GibCos are a combination of the most material risks from the Risk Register (based

on their residual rating) and the SCR risk ranking (based on the capital impact).

The most material risk categories based on their capital impact are outlined below.

WBIP

Market risk is currently the most significant driver of WBIP’s required capital, followed by credit risk and

underwriting risk non-life.

The ranking by risk category based on standard formula SCR is set out below:

Market Risk 18,607 36% 1 24,450 40% 1
Credit Risk 16,203 33% 2| 17,614 29% 3
Underwriting Risk Non-Life 15,363 31% 3| 19,215 31% 2
Underwriting Risk Life - 4 - 4
Underwriting Risk Health - 4 - 4
Undiversified Basic SCR 49,633 61,280

Diversification -12,768 -15,827

Basic SCR 36,865 45,453

Operational Risk Charge 11,060 | 30% of BSCR 13.636 | 30% of BSCR

Adjustment for Deferred Tax

*All numbers relate to the assessed Year End position

The total SCR has decreased significantly compared to last year. This is due to large decreases in market risk
and non-life underwriting risk plus a moderate decrease in credit risk. The details are explained in the following

sections.

MICL

Credit risk and underwriting risk are currently the most significant drivers of MICL’s required capital.
The ranking by risk category based on standard formula SCR is set out below:

Credit Risk 3,442 58% 1 5,511 61% 1
Market Risk 1,738 29% 2 1,709 19% 3
Underwriting Risk Non-Life 713 12% 3 1,749 20% 2
Underwriting Risk Life 58 1% 4 - 4
Underwriting Risk Health - 5 - 4
Undiversified Basic SCR 5,893 8,969
Diversification -1,304 -1,745
Basic SCR 4,647 7,224
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Operational Risk Charge 1,394 30% of BSCR 2,167 30% of BSCR
Adjustment for Deferred Tax - -

Solvency Capital
Requirement (SCR) 6,042 9,392

*All numbers relate to the assessed Year End position

The total SCR has decreased compared to last year, due to continued run-off of the business.
SJICL

Capital requirements for SJICL are driven by the absolute Minimum Capital Requirement which is much higher
than the SCR. The ranking by risk category based on standard formula SCR is set out below:

Market Risk 1,160 48% 1 806 43% 1
Underwriting Risk Life 497 21% 2 451 24% 2
Credit Risk 385 16% 3 347 18% 3
Underwriting Risk Non-Life 354 15% 4 271 14% 4
Underwriting Risk Health 0 0

Undiversified Basic SCR 2,396 1,875

Diversification -718 -591

Basic SCR 1,678 1,284

Operational Risk Charge 42 30% of BSCR 61 30% of BSCR
Adjustment for Deferred Tax - -

Requirement (SCR) 1720 1346

*All numbers relate to the assessed Year End position

The key risk drivers, the rationale for the ranking of each type of risk, and the approach to managing the risks
are documented in this chapter. The increase in SCR is primarily driven by Spread Risk with increased
exposure to lower rated bonds.

C.1 Underwriting Risk

C.1.1 Insurance Risk Management
Insurance risk includes underwriting and reserve risk.

As WBIP, MICL and SJICL ceased to write business and they are all in run-off the insurance risk relates solely
to reserve risk.

WBIP manages insurance risk through:
e Selection and implementation of the underwriting strategy and guidelines;

o Adequate reinsurance arrangements;
e Exposure management; and
e Adequate reserving and claims management processes.

Underwriting risk is defined as the risk that the frequency and severity of insured events exceeds the
expectations of the business at the time of underwriting.

Prior to GibCos going into run-off Underwriting Policies and Guidelines were developed by the MGA and
approved by the Joint Management Committee, with feedback communicated back to the MGA’s underwriters
where applicable. The MGA team could only underwrite policies within their allocated authority as defined in
the binding agreement and underwriting guidelines. Other control activities covered areas such as pricing
adequacy and delegated underwriting.
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In addition periodic audits of the MGA (underwriting and claims audits) were conducted by an external firm,
which assesses adherence to the terms of binding authority agreements. These audits include consideration
of the MGA’s compliance with applicable legal/regulatory requirements in the jurisdictions in which they
operate. Delegated underwriting audit procedures are formally documented.

Since all GibCos going into formal run-off, the Underwriting risk has diminished and during 2025 the oversight
of the Underwriting Risk is now managed via the ROC on an exception reporting basis.

Reserving risk is defined as the risk of loss due to the previously established reserves for claims reported on
previously exposed business turning out to be incorrect in terms of quantum or timing.

Reserve risk is the most significant driver of GibCos non-life insurance risk capital requirement and arises from
the inherent uncertainty (fluctuations in the timing and amount of claim settlements) surrounding the adequacy
of the technical provisions set aside to cover GibCos insurance liabilities. Motor risk is comprised of a
combination of short-tail claims (e.g. damage claims), where claims are reported and settled quickly, and an
element of long-tail run-off (notably Motor third-party liability). These liability claims expose GibCos to reserve
variations in the longer term.

Control activities are in place to ensure that reserving processes are adequate, and that reserving data is
complete and appropriate. Representatives from actuarial, underwriting and claims provide input and
challenge to the reserves. Ultimately the Board review a report each quarter summarising reserve movements
and key issues. A range of other controls such as large loss reporting, data quality review and independent
sign-off are in place.

Reserve risk exposure is managed within the Actuarial function and through defined reserving practices, which
are overseen by the Reserving Committee and the Board.

C.1.2 Insurance Risk Measurement and Exposure

GibCos portfolio is composed of principally low severity/high frequency business. The risk of an accumulation
relating to natural catastrophe is low relative to the size of the portfolio and is protected by reinsurance.

Stress tests are run to assess and quantify the impact on the GibCos solvency position and to understand the
severity of stress that would be required to cause breach in its regulatory capital requirements. The key risk
considered is that the cost of settling the remaining longer-tail motor liability claims exceeds the reserves which
have been established to meet these claims. The reserves will become more volatile relative to the booked
reserves since the remaining claims are by nature longer tail bodily injury claims, resulting in a more uncertain
outcome.

The majority of GibCos insurance risk exposure is generally short tail with claims reported and settled quickly.
The highest exposure to reserve risk comes from longer-tail lines of business, notably motor liability, which is
more exposed to reserve variations in the longer term.

Solvency Capital Requirement — Non-Life

The SCR using the standard formula provides an appropriate method for GibCos to quantify its exposure to
insurance risk, given the risk profile, size and complexity of the Company. Material changes to the underwriting
risk profile would trigger a recalculation of the SCR and a reassessment of the suitability of the standard
formula for quantifying the risks to which the Company is exposed.

The diversified SCR for insurance risk at the end of the reporting period and at the end of last year is composed

as follows:

WBIP

Underwriting Risk Non-Life 15,363 19,215 -3,852
Diversification within UW Risk NL -59 -1,246 1,187
Premium and Reserve Risk 15,343 18,699 -3,356
Lapse Risk 0 0 0

CAT Risk 79 1,762 -1,683

The decrease in non-life risk is driven by reductions to premium and reserve risk and CAT risk, due to:

e Alarge reduction in premium volumes because WBIP did not write any premiums in 2025.
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e Catastrophe risk covers third party liability. A large reduction is noticed in catastrophe risk as all
exposures have nearly run-off following WBIP not writing any further premium in 2025.

MICL

Underwriting Risk Non-Life 713 1,749 1,036
Diversification within UW Risk NL 0 0 0
Premium and Reserve Risk 713 1,749 1,036
Lapse Risk 0 0 0
CAT Risk 0 0 0

The SCR for non-life underwriting risk has decreased during 2025, due to a reduction in reserve volumes.
Given MICL is not currently writing new business it is no longer exposed to premium, lapse or catastrophe
risks.

SJICL

Underwriting Risk Non-Life 354 271 82
Diversification within UW Risk NL 0 0 0
Premium and Reserve Risk 354 271 82
Lapse Risk 0 0 0
CAT Risk 0 0 0

The SCR for non-life underwriting risk has increased during 2025. Overall gross reserve volumes have
decreased but reinsurance recoverables have decreased as well leading to an overall increase in reserve
volumes between reporting periods. SJICL is not currently writing new business and is therefore no longer
exposed to premium, lapse and catastrophe risk. All premiums were fully earned as at 31st December 2018.

Solvency Capital Requirement — Life

West Bay no longer holds any life risk in respect of the longevity stress on Periodic Payment Orders (PPO)
annuities.

Underwriting Risk Life - - -

The charge is zero because all these liabilities are covered by 2022 & Prior LPT.

For MICL and SJICL, there are small, immaterial amounts of life risk, in respect of the longevity stress on PPO
annuities.

Underwriting Risk Life 58 0 58

Underwriting Risk Life 497 451 46
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C.1.3 Insurance Risk Sensitivity analysis

During the annual ORSA process, a range of sensitivity and scenario testing against material risks is
performed. Insurance risk, through reserves, is the second most material risk to GibCos, as such during the
2025 ORSA process scenarios were run and the outcomes were articulated as an impact to the SCR ratio.

Under Insurance Risk stressed scenarios the SCR ratio remained well above the regulatory expectation of
140%.

C.2 Market Risk

C.2.1 Market Risk Management

Market risk is defined as the risk of loss, or of adverse change in the financial situation, resulting directly or
indirectly from fluctuations in the volatility of market prices of assets, liabilities and financial instruments. It is
the risk that the value of basic own funds changes unfavourably, due to economic factors such as variations
in interest rates. The Board has adopted an investment strategy tailored to meet the GibCos business needs,
objectives and regulatory requirements. The investment strategy sets out a number of objectives including:

e Preservation of capital;
o Delivering an appropriate return relative to risk; and
o Ensuring liquidity requirements are met.

The Board continue to provide ultimate oversight of GibCos investment policy, strategy and performance.

QIC Asset Management LLC, the wholly owned investment advisory services subsidiary of QIC Group, is
appointed as Investment Advisors for GibCos. QIC Asset Management LLC provides a range of investment
advisory and investment management services to the Company under an Investment Management
Agreement. QIC Asset Management LLC is responsible for managing day-to-day portfolio activities under their
management and providing a quarterly investment report to the investment committee. Investment Mandates
are approved by the Investment Committee and the Board and include details of permitted investments
(including limits), minimum credit ratings, maximum concentrations and duration limits (with due regard to
liability duration).

Investment of assets in accordance with the prudent person principle

The investment strategy is heavily weighted towards fixed income bonds and cash deposits and ensures that
GibCos only invests in instruments that any reasonable individual aiming for capital preservation and return
on investment would own, in the best interests of its policyholders. Investment mandates include details of
permitted investments (including limits), minimum credit ratings and maximum concentrations. The guidelines
only allow the assumption of investment risks that can be properly identified, measured, responded to,
monitored, controlled, and reported. The guidelines are set to ensure appropriate and adequate capital,
liquidity and ability to meet policyholder obligations. GibCos investment guidelines are approved by the Board.

Political, economic and social environment

GibCos continuously monitors the wider external risk environment, which includes emerging risks identified
through the emerging risk process.

C.2.2 Market Risk Measurement and Exposure

Market risk is measured against the company’s risk appetite and tolerance statements, which define the
investment allocation limits by investment type, region and credit rating.

The highest contributor to market risk for WBIP is concentration risk, whereas it is spread risk for MICL and
SJICL. Concentration risk can arise when the investment portfolio is not appropriately diversified across
counterparties, geographical regions and industries. Concentration risk is measured with reference to the
company’s risk appetite and tolerance statements, which limit the concentration of asset holdings.

GibCos have continued to invest in a fixed income bond portfolio and has selected assets which provide a
suitable match for GibCos’ insurance liabilities in terms of duration, currency, credit rating and liquidity, while
also optimising investment return. Spread risk, which arises because of GibCos’ investment in fixed income
bonds, represents risk related to the change in credit spread over the risk-free interest rate term structure. The
investment portfolio is well diversified and actively monitored so that early action can be taken in the event of
a perceived and long-term increase in spread risk.

Exposure to currency risk is limited, given most assets are GBP denominated, or USD denominated but fully
hedged to GBP on a rolling quarterly basis, providing a suitable match for GBP denominated liabilities.
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Solvency Capital Requirement
WBIP

The diversified SCR for market risk is as follows:

Market Risk 18,067 24,450 -6,383
g:\slﬁrsmcahon within Market 9,037 10,265 1,227
Spread Risk 8,610 11,207 -2,596
Interest Rate Risk 1,842 190 1,652
Currency Risk 1,097 1,930 -833
Concentration Risk 15,555 21,388 -5,833
Equity Risk - - -
Property Risk - - -

The reduction to market risk for WBIP is driven by the following:

e Spread risk and concentration risk have reduced due to a decrease in the size of the bond portfolio.
e Currency risk has reduced due to a decrease in the mismatch of USD assets and liabilities.
e Interest rate risk has increased due to a greater level of mismatching between asset and liability

cashflows.
MICL

Market Risk 1,738 1,709 29
Diversification within Market -1,220 -936 -284
Risk

Spread Risk 1,242 1,154 88
Interest Rate Risk 822 0 822
Currency Risk 198 493 -296
Concentration Risk 490 614 -124
Equity Risk - - -
Property Risk 206 384 -178

The reduction to market risk for MICL is driven by the following:

e Spread risk and concentration risk have reduced due to a decrease in the size of the bond portfolio.
e Currency risk has reduced due to a decrease in the mismatch of USD assets and liabilities.

e The decline in concentration risk is due to the reduced size of the bond portfolio.

e Interest rate risk is now non-zero due to the presence of mismatched asset and liability cashflows.

Market Risk 1,160 806 255
Diversification within Market 757 392 -365
Risk

Spread Risk 896 327 569
Interest Rate Risk 327 135 191

Currency Risk 71 54 17
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Concentration Risk 624 681 -58

Equity Risk - - -
Property Risk - - -

The increase in market risk is driven by an increase in the bond portfolio.

C.2.3 Market Risk Sensitivity analysis

During the annual ORSA process, a range of sensitivity and scenario testing against material risks is
performed. Market risk is the largest contributor to the SCR, during the 2025 ORSA process scenarios were
run, and the outcomes were articulated as an impact to the SCR ratio. These scenarios included inflationary
stresses, spread widening because of ratings downgrades and interest rate movements.

Under Insurance Risk stressed scenarios the SCR ratio remained well above the regulatory expectation of
140%.

C.3 Credit Risk

C.3.1 Credit Risk Management

Credit Risk is defined as the risk of loss due to counterparty default or failure to fulfil their obligations. It arises
from both underwriting and investment activities.

Failure of a reinsurer to settle claims in full, failure of the MSG or a bank are the most material credit risks for
GibCos.

The Board is ultimately responsible for ensuring that credit risk exposures are appropriately managed and
monitored. The Key Function Holder for Finance is responsible for the identification and management of credit
risk with the support of the finance function, business functions and the Investment Managers.

The key mitigating controls for credit risk include:
e Approval procedures for accepting new counterparties;
e Monitoring of the security rating of all banking and reinsurance counterparties;
e Aged debt monitoring and reporting;
e Investment guidelines that include details of permitted securities, minimum credit ratings and
maximum concentrations; and
e Monitoring of the concentrations of credit risk arising from similar geographic regions and activities.

The key driver of credit risk is failure of a reinsurer to settle claims. As GibCos do not underwrite any new
business risk associated with failure of MSG is immaterial.

C.3.2 Credit Risk Measurement and Exposure

Credit risk is measured through monitoring exposure in accordance with the risk appetite and tolerance
statements.

At the end of the reporting period, GibCos exposure to credit risk relates mainly to cash balances and RI
recoverables. A large portion of reinsurance exposure is intra-Group due to the large proportion of business
ceded to Antares Re as well as the company’s ultimate parent, QIC. Both Antares Re and QIC are rated A-
by S&P Global Ratings and A- by A.M. Best. This exposure is classified as type 1 under the SCR standard
formula.

In addition, GibCos is exposed to counterparty default risk as it transacts with MSG. Exposure to MSG is
captured and actively monitored by the Finance function. Exposures to receivables from intermediaries and
policyholder debtors are classified as type 2 exposures in the SCR standard formula.

The security rating of all banking and custodian counterparties is considered an appropriate metric for
measuring credit risk arising from GibCos need to hold cash at bank. Deposits with banks and custodians are
classified as type 1 exposures under the SCR standard formula.
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Solvency Capital Requirement

Credit risk is a significant contributor to the company’s capital requirements due to its extensive reinsurance

programme. The following tables provide a summary of the Credit Risk position:

WBIP

Credit Risk 16,203 17,613 -1,411
Diversification within -424 -496 72
Credit Risk
Type 1 14,738 15,878 -1,140
Type 2 1,889 2,231 -342

e Type 1 credit risk — The decrease is due to reduced reinsurance exposures and cash and cash
equivalent balances. This is due to claims being settled over the year.

o Type 2 credit risk — The decrease is driven by a decrease in debtors less than 90 days.
MICL

Credit Risk 3,442 5,511 -2,068
Diversification within -116 -118 2
Credit Risk

Type 1 3,020 5,114 -2,093

e Type 1 credit risk — The decrease is due to reduced reinsurance exposures as the business continues
to run off.

e Type 2 credit risk — This captures defaults of banks, etc.The decrease is driven by a decrease in
debtors of greater than 3 months.

Credit Risk 385 347 38
Diversification ) ) )
within Credit Risk
Type 1 385 347 38
Type 2 - - -

Credit risk increased slightly due to an increase to the ceded reserve position.

In managing exposure to credit risk, GibCos also considers counterparty default risk arising as a result of the
fixed income portfolio and continuously monitors the ratings of its fixed income counterparties. This risk is
considered within the market risk module of the SCR.

C.3.3 Credit Risk Sensitivity analysis.

Credit risk scenarios were run during the annual ORSA process. Some scenarios resulted in material
decreases in the SCR ratio. For WBIP, the solvency ratio fell below 140% under the scenario where it is
assumed that 100% default of negative commission owed in Q2 April 2026. The value assumed in this scenario
was £75.3m; this has since increased to c.£78.9m at 2025 Q4 and hence this scenario is still relevant. The
specific counterparty has a Credit Quality Step of 2, so the likelihood of this scenario occurring is assessed to
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be remote. If this remote scenario occurred, the Capital Management Action Plan (CMAP) would be enacted
to restore WBIP’s capital adequacy position above the SCR and target level of capital (i.e. > 140% risk
appetite).

C.4 Liquidity Risk

C.41 Liquidity Risk Management

Liquidity risk is the risk of loss or inability to realise investments and other assets in order to settle financial
obligations when they fall due.

GibCos ensures that sufficient liquidity is maintained to meet both immediate and foreseeable cash-flow
requirements.

The Board has ultimate responsibility for the management of liquidity risk, and it has delegated oversight and
ownership of liquidity management to the Key Function Holder for Finance. Day-to-day management of liquidity
is the responsibility of the Finance function. Both short-term and long-term liquidity risks are considered, with
actions taken to ensure GibCos has a long-term view of its liquidity requirements, arising from liabilities based
on an actuarial assessment of risk, and to ensure access to liquid funds to meet these liabilities.

The approach to Liquidity Risk Management is set out in the Investment & Liquidity Policy. Liquidity risk limits
are defined in the risk appetite and in the Investment Guidelines.

C.4.2 Liquidity Risk Measurement and Exposure

The company continues monitoring its liquidity via a range of metrics including through a series of risk
appetites.

Other liquidity monitoring controls include:
e Cash balance monitoring

e Cashflow forecasting & projections
¢ Regular liquidity reporting to Investment Committee and Board

C.4.3 Expected Profit Included in Future Premiums

The amount of expected profit included in future premiums ("EPIFP") was calculated in accordance with
Solvency UK regulation.

For GibCos, there is no future premium expected as the entities are in run-off.
C.5 Operational Risk

C.5.1 Operational Risk Management

Operational risk is defined as the risk of loss arising from inadequate or failed internal processes, people, and
systems or from external events impacting the organisation’s ability to operate. This risk encompasses all
functions rendered in the course of conducting business. This includes legal and regulatory risk, but excludes
risks arising from strategic and reputational risk

Operational risk is managed through:

e A strong internal control culture.

o Effective corporate governance, including segregation of duties, avoidance of conflicts of interest,
clear lines of management responsibility, adequate management information (MI) reporting.

o Staff training/awareness of the control responsibilities relating to their roles.

e |T systems, Business Continuity and Disaster Recovery plans.

e Compliance with laws and regulations.

e Recruiting/retaining adequately skilled staff, adequate performance assessment system.

e Procedures to minimise internal/external fraud.

e Ensuring accurate and timely financial (and other external) reporting.

o Assessment of the impact of outsourcing material functions on operational risks and procedures for
due diligence, monitoring and reporting of outsourced service providers.

e Operational loss monitoring process.
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GibCos monitor operational risk exposures through its Risk Register and the operational loss monitoring (risk
event reporting) process, which are overseen by the RCC.

C.5.2 Operational Risk Measurement and Exposure

Solvency Capital Requirement

The operational risk capital charge calculations within the SCR standard formula are based on the volume of
business, and do not consider the quality of the operational risk management system or the internal control
framework. The calculation considers gross earned premiums and gross technical provisions, and, for each
entity, is capped at 30% of the basic SCR.

The SCR for operational risk is as follows:

WBIP 11,060 13,636 -2,576
MICL 1,394 2,167 =773
SJICL 42 61 -20

For the company the provision-based component determines the operational risk charge. It decreased since
last year as the company is in run-off.

The Operational Risk capital requirement is capped at 30% of the SCR as per the standard formula calculation.

C.5.3 Operational Risk Sensitivity analysis

During the latest annual ORSA process for WBIP, three operational scenarios were run, with the most
material impact emanating from the cybersecurity breach scenario. For MICL, two operational event
scenarios were run. Despite the adverse scenarios, the solvency ratio remained well above 120%.

C.6 Other Material Risks

C.6.1 Strategic and Reputational Risk

Strategic risk is defined as a function of the incompatibility between two or more of the following components:
the strategic goals, the business strategies, the resources deployed to achieve these goals, the quality of
implementation and the economic situation of the markets in which the insurer operates.

GibCos recognise reputational risk as either a by-product of inadequate management and mitigation of the
material risks, or as a result of contagion from external events beyond its control. The internal controls
framework, effective compliance and risk management functions, monitoring of operations by the Board and
the committees and the due diligence/audit procedures contribute to minimising reputational risk.

Strategic and reputational risks are monitored through the risk appetite, risk management oversight and
stress/reverse stress testing process. Other specific mitigants of strategic risk include:
o Effective business planning and performance monitoring;

e Aligning the business strategy, risk appetite, business plan, underwriting guidelines and capital
requirements;

e Periodic review of the emerging risks and assessment of the potential impact on the business; and

e Capital management planning.

GibCos ensure that Board members are fit and proper to discharge their responsibilities, which includes
providing the necessary strategic direction.

C.6.2 Group Risk

Group risk arises as a result of being part of an insurance group, including exposures resulting from intra-
group transactions.

GibCos have ceded a proportion of its insurance risk to its ultimate parent, QIC, which is rated A- by S&P
Global Ratings and A.M. Best.

There is also some operational dependency as a result of some functions being outsourced within the Group
(see section B.7 for further details).
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GibCos have an excellent relationship with its parent, Antares Re, and with the QIC Group, and ensure that it
establishes strong governance around its agreements, including certain arms-length contractual
arrangements.

C.6.3 Emerging Risks

An ongoing emerging risks process is in place, with material risks identified, monitored, and where applicable
managed.

C.6.4 Risk Exposure Arising From Off-balance Sheet Positions

GibCos does not have any risk exposure arising from off-balance sheet positions.

C.6.5 Material Risk Concentrations

GibCos risk appetite and tolerance statements, approved by the Board, govern the concentration limits in
relation to counterparties, credit quality and peril-region to avoid material risk concentration.

There are also several managerial level limits used across different functions to manage risk exposures within
the approved risk appetites. For example, investments are managed within the scope of the investment
mandate. Market risk concentrations are discussed in section C.2.

GibCos most material credit risk concentrations relate to reinsurance recoverable and receivables from MSG.
A large proportion of business written is ceded to Antares Re and QIC. Both Antares Re and QIC are rated A-
by S&P Global Ratings and A- by A.M. Best.

C.6.6 Risk Mitigation Techniques

The internal control framework seeks to mitigate risks, protect policyholders and limit the likelihood of losses
or other adverse outcomes, as well as to provide a framework for the overall management and oversight of
the business. GibCos internal control framework is summarised in section B.4. Key controls are captured within
the Risk Register and assessed as part of the risk and control assessment process described in section B.3.

GibCos have historically purchased both quota share and excess of loss treaty reinsurance by line of
business to reduce volatility and concentration of exposure from the MGA. These programmes were
purchased on a risk attaching basis which covers the underlying policy until its natural expiry. No further
reinsurance purchase has been necessary to cover any runoff liabilities.

In addition, the LPT purchased covers both MICL and WBIP for UWY’s 2022 and prior and is designed to

reduce the capital requirement by reducing the size of Net Reserves and to provide protection against
volatility in results created by claim / reserve deterioration.

C.7 Any other material information

There is no other material information regarding the risk profile of GibCos.
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D. Valuation for Solvency Purposes

The assessment of available and required regulatory capital is made by taking an economic view of GibCos
assets and liabilities, in accordance with the Solvency Il valuation principles. The Solvency Il balance sheet is

produced on an economic basis and is presented in Appendix 1.

D.1 Assets

The following tables set out the assets held within GibCos balance sheet, alongside their value as at 31st

December 2025 for the GAAP financial statements and the Solvency Il balance sheet.

WBIP
Deferred Acquisition ) ) ) ) ) }
Costs (DAC)
Bonds 82,037 174,108 82,037 174.108 - -
Collective Investment
Undertakings 3177 19,569 3179 19,569 - -
Derivatives 600 256 600 256 - -
Deppsﬂs other than cash 5636 797 5636 ) :
equivalent 797
Reinsurance
Recoverable 749,332 903,947 544,100 549,887 205,232 354,060
Insurance Receivables 138,912 163,173 77.952 111,567 60,961 51,606
Reinsurance Receivables 215,878 219,305 - ) 215,878 219,305
Receivables (trade, not
insurance) 10,759 7,655 10,734 7,568 25 87
Cash & Cash equivalents 3730 4,085 3730 4,085 - -
Total Assets 1,210,061 1,492,895 727,968 867,837 428,093 625,058
MICL

Deferred Acquisition Costs (DAC) - - - - ) )
Deferred Tax Assets - - - - - -
Property held as investment 825 1,535 825 1,535 ) -
Bonds 25,052 16,148 25,052 16,148 } -
Collective Investment Undertakings 6,331 39,079 6,331 39,079 ) -
Derivatives 174 - 174 - - -
Deposits other than cash equivalent 255 167 255 167 - -
Reinsurance Recoverable 165,809 260,879 115,512 170,185 50,297 90,694
Insurance Receivables 13,561 4,641 252 - 13,309 4,641
Reinsurance Receivables 65,624 78,802 - - 65,624 78,802
Receivables (trade, not insurance) 1,868 2,347 1,607 1,580 261 767
Cash & Cash equivalents 1,923 7,717 1,927 7,717 (4) -
Other Assets - - - - - -
Total Assets 281,422 411,315 151,935 236,411 129,487 174,904
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Deferred Acquisition Costs (DAC) - - - - - -
Intangible assets - - - - - -
Deferred Tax Assets - - - - - -

Property Plant & Equipment (own
use)

Property held as investment - - - - - -
Equities - - - - - -
Bonds 10,159 10,567 10,159 10,567 B _

Collective Investment Undertakings - - - - - -

Derivatives 89 B 89 B - -
Dep_osns other than cash 3,000 2,206 3,000 2,206 R R
equivalent

Loans and Mortgages - - - - - -
Reinsurance Recoverable 5147 6,407 4,407 5,858 740 549
Insurance Receivables 1,533 1,829 - B 1,533 1,829
Reinsurance Receivables - - - B - -
Receivables (trade, not insurance) 99 o7 88 88 11 9
Cash & Cash equivalents 34 R 34 R - -
Other Assets - - - - - -
Total Assets 20,063 21,106 17,778 18,719 2,285 2,387

D 1.1 Valuation bases, methods and main assumptions
There were no changes to the recognition and valuation bases for assets in 2025 for MICL, WBIP and SJICL.

Cash and cash equivalents, fixed income securities and all other assets on the Sl balance sheet are recorded
at fair value in line with GAAP.

In cases where the GAAP principles do not require fair value, investments are valued using the Sll valuation
hierarchy, as defined in the Sl Delegated Regulation. Receivable balances due in more than one year are
discounted using the risk-free discount curve.

Differences between the bases, methods and assumptions used for the valuation for solvency purposes (SlI
balance sheet) and in financial statements (GAAP balance sheet) are outlined below:
o Deferred Acquisition Costs - are valued at nil in the Solvency Il balance sheet as the company does

not expect future cashflows to arise from this asset.

e Intangible Assets — intangible assets are valued at nil on the Solvency Il balance sheet.

e Cash and cash equivalents, fixed income securities, bonds and all other assets — are recorded at fair
value on the Solvency Il balance sheet in line with GAAP.

e Reinsurance Recoverables — this is the reinsurers share of the best estimate, less counterparty default
and is calculated in line with the Solvency Il requirements.

e Insurance Receivables - Under Solvency Il the future premiums expected but not yet due are not
recognised as assets and are instead reclassified as a liability.

e Reinsurance Receivables — Under Solvency Il the deferral concept is not recognised, as such any
DAC on commission is not recognised.

D.2 Technical Provisions

The main liabilities on the Solvency Il balance sheet are the technical provisions, net of reinsurance
recoverables, which consist of liabilities for claims outstanding and premium provisions.

As at 315t December 2025, WBIP and MICL held technical provisions for non-life business and for life business
(life exposure is very limited and arises due to PPO claims on motor liability). Both are reflected in the Motor
Vehicle liability insurance figures in the table below.

The following tables set out the net technical provisions as at 31t December 2025 compared to 315t December
2024 on a Solvency Il basis.

WBIP
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Motor vehicle 92,583 2,005 94,587 201,438 2,466 203,903
iability insurance

Other motor (13,182) 13 (13,169) (24,838) 29 (24,809)
insurance

Fire and other 3,083

damage to property 78 3,161 3,201 104 3,305
insurance

General liability 677 29 699 762 27 789
insurance

Miscellaneous 132 7 139 911 51 962
financial loss

Total 83,293 2,124 85,418 181,473 2,677 184,150
o,

o change 2025 -54.1% -20.6% -53.6% N/A

vs 2024

Overall, the technical provisions decreased to a value that is 53.6% lower than their estimated value in 2024.

The net technical provisions have reduced as WBIP is in run-off.

MICL

Motor vehicle 44,278 246 44,524
liability insurance 16,866 154 17,020

Other motor (2,545) 2 (2,543)
insurance (1,963) 1 (1,961)

Total 14,903 155 15,058 41,733 247 41,981
% change 2025 N/A

vs 2024 -64.3% -34.7% -64.1%

Overall, the technical provisions decreased to a value that is 64.1% lower than their estimated value in 2024.

The net technical provisions have reduced as MICL is in run-off.

As at 315t December 2025, SJICL held technical provisions for non-life business and for life business. The life
exposure arises due to Periodic Payment Order claims (PPOs) on motor vehicle liability business. These are
included in the Motor vehicle liability insurance figures in the table below.

Page | 39




Motor vehicle 2,520 139 2,659 1,697 136 1,833
liability insurance

Other motor

i surance (212) 0 (212) (151) 3 (148)
Total 2,308 139 2,447 1,546 139 1,684
% change 2025 0 0 0

vs 2024 49.3% 0.2% 45.3% N/A

Overall, the technical provisions increased to a value that is 45.3% higher than their estimated value in 2024.
The net technical provisions have increased due to the large proportion of SJICL reserves attributable to PPOs,
which makes the entity very sensitive to changes in long term yields. These yields have increased over the
year.

For a full breakdown of the technical provisions and reinsurance recoverables by line of business, see
Appendix 1.

D.2.1 Valuation Bases, Methods and Assumptions

Solvency Il requires insurers to place an economic value on their assets and liabilities for solvency purposes.
More specifically, the value of the technical provisions should be the amount that the insurer would be required
to pay in order to transfer its obligations relating to its insurance contracts to a willing third party in an arm’s-
length transaction.

Insurance liabilities are difficult to value due to uncertainty of both the amounts and timing of future payments.
Therefore, alongside the net present value of the expected future cashflows relating to claims liabilities, a risk
margin is required to cover the cost of the increased risk that the receiving party is subject to, having taken on
the obligations. The risk margin can be thought of as the mechanism that moves the valuation of the insurance
liabilities to a mark-to-market basis.

The best estimate liability aims to represent the probability-weighted average of future cash flows required to
settle the insurance obligations attributable to the lifetime of GibCos policies. The best estimate cash flows
include future best estimate premium payments, claim payments, expenses expected to be incurred in
servicing GibCos policies over their lifetime, investment costs and any payments to and from reinsurers. The
best estimate liability is discounted using the currency-specific risk-free yield curves as published by the
Prudential Regulation Authority (PRA).

The methods used within the estimation of the technical provisions are equivalent to those used within the
estimation as at the previous reporting period. The following assumptions used within the estimation of the
technical provisions have been updated since the previous review:

e The expense loading remains 0.5% as in prior years.

e The Events Not In Data (ENID) load is 1% on earned provisions. Due to the run-off GibCos has no
unearned provisions.

e The Reinsurnace Bad Debt (RIBD) load is now a probability of default of 1.02% with a 50% loss given
default, applied to Rl assets excluding funds withheld balances.

In determining the technical provisions on a SlI basis, the GibCos starting point is the technical provisions on
an GAAP basis. These are valued at best estimate, with no explicit margin for prudence.

The reserves on an GAAP basis are split between earned reserves, relating to periods of past exposure, and
the unearned premium reserve, relating to periods of future exposure on already incepted policies.

The main differences between the value of the technical provisions for solvency purposes and the GAAP
valuation are as follows:
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e The claims provisions include an amount relating to all future expenses to run off the insurance
liabilities.

e Future cash flows are discounted to reflect the time value of money.

e Arisk margin is added, calculated using the cost of capital approach.

The Company did not make use of any of the following:

Matching adjustment referred to in the Solvency Il Directive;

Volatility adjustment referred to in the Solvency Il Directive;

Transitional risk-free interest term structure referred to in the Solvency Il Directive;
¢ Transitional deduction referred to in the Solvency Il Directive.

The best estimate of the amounts recoverable from reinsurance contracts and other risk transfer mechanisms
is calculated separately from the gross best estimate. The calculation is based on principles consistent with
those underlying the gross best estimate, projecting all cash flows associated with the recoverables and
discounting using the risk-free rate yield curve.

Similarly, any loss relating to the cession of assumed business due to the reinsurer’s profit margin etc. is
recognised immediately. An adjustment is made to reflect the expected losses on reinsurance recoverables
due to counterparty default. The adjustment is calculated using an assessment of the probability of default of
the counterparty, based on S&P Credit Ratings, and an average loss resulting from the default of 50%.

D.2.2. Risk Margin

The risk margin is added to the best estimate to reflect the uncertainty associated with the probability-weighted
cash flows. It is calculated using a cost of capital approach, which calculates the cost of providing eligible own
funds for the duration of the run-off of the obligations to cover the insurance risk, counterparty credit risk and
operational risk components of the SCR. The rate used in the determination of the cost of providing the own
funds is called cost-of-capital rate. A cost-of-capital rate of 4% is applied to the cost of capital to cover the full
period needed to run off the insurance liabilities. This has remained the same as last year. The cost of capital
in each future year is discounted using the risk-free discount curve.

Given the size and complexity of MICL and WBIP’s business model, projecting the balance sheets over the
lifetime of its insurance obligations in order to forecast the associated SCR at each future period would be
disproportionate to the amount of analysis required. WBIP and MICL therefore calculated the risk margin using
simplifications as set out within Article 58 of the Sll Delegated Regulation 2015/35, which is proportional to the
nature, scale and complexity of GibCos business.

SJICL has calculated the margin using simplifications as set out within Sl Regulation, which is proportional to
the nature, scale and complexity of the Company’s business.

Under this simplification, the risk module elements of future SCRs are assumed to be proportional to the value
of the undiscounted technical provisions or the value of the undiscounted reinsurance recoverables. Under
this assumption the expected run-off of the technical provisions was used to estimate the expected SCR over
the lifetime of the insurance obligations.

D.2.3. Uncertainty

The key areas of uncertainty around technical provisions are as follows:

e Estimation of Outstanding Loss Reserves (OSLR) — while information about claims is generally
available, assessing the cost of settling the claim is subject to some uncertainty;

o Estimation of the losses relating to claims which have been Incurred But Not Reported (‘IBNR’) — this
is generally subject to a greater degree of uncertainty than estimating the OSLR since the nature of
the claims are not known at the time of reserving;

e Market environment — changes in the market environment increase the inherent uncertainty affecting
the business. In particular, the impact of claims inflation, the recent Whiplash reforms, JCG updates,
past and future changes in the Ogden rate, the impact of COVID-19 and propensity for UK Motor
claims to settle through PPOs have all impacted the market environment in recent years.

¢ ENID loading — estimating a provision for events not in data is subject to considerable uncertainty as
the events being reserved for have not been observed;

e The inherent uncertainty with respect to the amount and timing of future cash flows;
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e Risk margin — the risk margin, being the margin payable to transfer the business to another insurance
carrier, is uncertain due to the requirement to forecast future solvency capital requirements over the
period of a run-off. This therefore shares the same uncertainties of the run-off expenses provision
considered, as well as the inherent uncertainties around forecasting future solvency capital
requirements.

D.2.4. Material differences between Solvency Il and financial statement basis

The changes in bases, method and assumptions used in the valuation of technical provisions under Solvency
Il and the financial statements are set out in the tables below:

WBIP
GAAP net TPs (net of DAC) 96,931
Removal of DAC 0
Reclassification of net receivable 0
Remove PPO Discount 0
Expected profit/loss on unearned business 0
Additional expenses 3,985
ENIDs 476
Reinsurance bad debt adjustment 3,040
Discounting (21,139)
Risk Margin 2,124
Solvency Il net technical provisions 85,418

MICL
GAAP net TPs (net of DAC) 16,230
Removal of DAC 0
Reclassification of net receivable 0
Remove PPO Discount 0
Expected profit/loss on unearned business 0
Additional expenses 829
ENIDs 0
Reinsurance bad debt adjustment 781
Discounting (2,937)
Risk Margin 155
Solvency Il net technical provisions 15,058

SJICL
GAAP net TPs (net of DAC) 3,486
Removal of DAC 0
Reclassification of net receivable 3,154
Remove PPO Discount 0
Expected profit/loss on unearned business 0
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Additional expenses 51
ENIDs 50
Reinsurance bad debt adjustment 26
Discounting (4,460)
Risk Margin 139
Solvency Il net technical provisions 2,447

In determining the technical provisions on a Solvency Il basis, MICL, WBIP and STJICL'’s starting point is the
technical provisions on a GAAP basis. These are valued at best estimate, with no explicit margin for prudence.

The reserves on a GAAP basis are all earned reserves, relating to periods of past exposure, since no new
business has been written since UW Year 2023.

The main differences between the value of the technical provisions for solvency purposes and the GAAP
valuation are as follows:

e The claims provisions include an amount relating to all future expenses to run off the insurance
liabilities and for events not in the dataset.

e Future cash flows are discounted to reflect the time value of money.

e Arisk margin is added, calculated using the cost of capital approach.

The best estimate of the amounts recoverable from reinsurance contracts and other risk transfer mechanisms
is calculated separately from the gross best estimate. The calculation is based on principles consistent with
those underlying the gross best estimate, projecting all cash flows associated with the recoverables and
discounting using the risk-free rate yield curve.

Similarly, any loss relating to the cession of assumed business due to the reinsurer’s profit margin etc. is
recognised immediately. An adjustment is made to reflect the expected losses on reinsurance recoverables
due to counterparty default. The adjustment is based on an assessment of the probability of default of the
counterparty and the average loss resulting from the default.

D.2.5. Reinsurance Recoverables

The following tables show the reinsurance recoverable as at 31st December 2025, valued under Solvency II,
split by line of business:

Reinsurers’ share of technical provisions by line of business is as follows:
WBIP

Motor vehicle liability insurance 458,970 463,767
Other Motor insurance (5,342) (10,683)
Fire and other damage to property insurance 5,278 11,604
General liability insurance 2,620 3,071
Miscellaneous financial loss 198 2,149
Total Reinsurance Recoverable 461,723 469,908
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Annuities stemming from non-life insurance contracts and relating to
insurance obligation other than health insurance obligations

82,376

79,980

Total Reinsurance Recoverable

82,376

79,980

Motor vehicle liability insurance 72,764 130,668
Other Motor insurance (99) 1,389
Total Reinsurance Recoverable 72,664 132,057

Annuities stemming from non-life insurance contracts and relating to
insurance obligation other than health insurance obligations

42,848

38,128

Total Reinsurance Recoverable

42,848

38,128

w
=
‘
=

Motor vehicle liability insurance

621 1,810
Other Motor insurance - -
Total Reinsurance Recoverable 621 1,810

Annuities stemming from non-life insurance contracts and relating to
insurance obligation other than health insurance obligations

3,785

4,048

Total Reinsurance Recoverable

3,785

4,048

The estimation of the reinsurance recoverable is analogous to that of the gross technical provisions with the
exception that the estimate of the reinsurers’ share of technical provisions is adjusted to allow for the potential

default of a reinsurer.
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D.3 Other Liabilities

The liabilities other than the technical provisions as at 315t December 2025 are set out below, alongside their
value as at 31st December 2024 on each of the GAAP and Solvency |l bases.

WBIP
Deposits from reinsurers a 295,876 406,762 . -
Derivatives 13,029 4749 o6d 1,456
Insurance & intermediaries payables b 16,359 23,107 ; -
i 11,986 11,986
Reinsurance payables c 7,952 7652
Payables (trade, not insurance) d - 2152 ; 2,152
iabiliti 448,756 15,594
Any other liabilities, not elsewhere o 333,216 8.216
shown
Total 295,876 406,762 - -
MICL

Deposits from reinsurers a 58,734 88,389 -

Derivatives - 201 - 201
Insurance & intermediaries payables b 2,062 3,684 - 42
Reinsurance payables c 34,367 37,824 - -
Payables (trade, not insurance) d 1,248 583 1,248 583
Any other liabilities, not elsewhere o ) ) ) )
shown

Total 96,411 130,681 1,248 826

Derivatives a - 156 - 156
Insurance & intermediaries b ) ) ) )
payables

Reinsurance payables C - - - -
Payables (trade, not insurance) d 107 71 107 71
Total 107 227 107 227

Valuation bases, methods and main assumptions are:
a. Deposits from reinsurers are included in the technical provisions on a Solvency Il basis.

b. Insurance and intermediary payables relate to amounts owed to intermediaries and for IPT and are
valued at face value.

c. Reinsurance payables due are included in the technical provisions cashflows on a Solvency |l basis.

Payables (trade, not insurance) relate to trade accruals and are valued at face value.

e. Any other liabilities includes derivatives in a liability position

a
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D.4 Alternative Methods of Valuation

No alternative methods of valuation have been used during the reporting period.

D.5 Any Other Material Information

There is no other material information regarding the valuation of assets and liabilities for solvency purposes.
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E. Capital Management

The company is required by the GFSC to hold available own funds of an amount that is equal to or exceeds
the MCR and SCR, in accordance with the Solvency UK Directive. The SCR is calculated using the Solvency
UK standard formula.

E.1 Own Funds

E.1.1 Management of Own Funds

Capital adequacy is maintained with reference to GibCos risk appetite. At any given time, the company aims
to maintain a strong capital base to enable GibCos to support the business plan based on its own view of the
capital required, and meeting regulatory capital requirements on an ongoing basis.

The ORSA process enables GibCos to identify, assess, monitor, manage and report on the current and
emerging risks that it faces, and to determine the capital necessary to ensure that overall solvency needs are
always met.

The Capital Management Action Plan (CMAP) identifies the various thresholds below which available capital
may be depleted and the actions GibCos will adopt to maintain capital adequacy. GibCos can manage its
capital position by either increasing the amount of available capital or by taking action to reduce the required
capital. The approach taken is dependent on the specific circumstances of the event giving rise to the depletion
of available capital.

E.1.2 Tiers of Own Funds

Solvency I legislation has introduced a three-tiered capital system designed to assess the quality of insurers’
capital resources eligible to satisfy their regulatory capital requirement levels. The tiered capital system (Tiers
1, 2 and 3) classifies capital instruments into a given tier based on their loss absorbency characteristics. The
highest quality capital is eligible for Tier 1, which absorbs losses under all circumstances, including as a going
concern, during run-off, wind-up or insolvency. Tier 2, while providing full protection to policyholders in a wind-
up or insolvency scenario, has moderate loss absorbency on a going-concern basis. Tier 3 meets, on a limited
basis, some of the characteristics exhibited in Tiers 1 and 2.

Eligibility limits are applied to each tier in determining the amounts eligible to cover regulatory capital
requirement levels.

The following tables show the available and eligible capital to cover the SCR:
WBIP

Tier 1 - Available Capital 90,233 118,207 -27,974

Tier 2 - Available Capital 34,432 75,932 -41,500

Tier 3 - Available Capital - - -

Available Capital 124,665 194,139 -69,474
Tier 1 - Eligible Capital 90,233 118,207 -27,974
Tier 2 - Eligible Capital 23,962 29,544 -5,582

Tier 3 - Eligible Capital - - -

Eligible Capital for SCR 114,196 147,751 -33,556
Ineligible Capital for SCR 10,470 46,388 -35,918
Solvency Capital Requirement (SCR) 47,925 59,089 -11,164
SCR ratio 238% 250% -12%
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Tier 1 - Available Capital 20,111 23,428 -3,317
Tier 2 - Available Capital 5,950 13,450 -7,500
Tier 3 - Available Capital - - -
Available Capital 26,061 36,878 -10,817
Tier 1 - Eligible Capital 20,111 23,428 -3,317
Tier 2 - Eligible Capital 3,021 4,696 1,675
Tier 3 - Eligible Capital - - -
Eligible Capital for SCR 23,132 28,124 -4,992
Ineligible Capital for SCR 2,929 8,754 -5,825
Solvency Capital Requirement (SCR) 6,042 9,392 -3,350
SCR ratio 383% 299% 83%
SJICL

Tier 1 - Available Capital 10,817 10,950 -133
Tier 2 - Available Capital 600 3,400 -2,800
Tier 3 - Available Capital - - -
Available Capital 11,417 14,350 -2,933
Tier 1 - Eligible Capital 10,817 10,950 -133
Tier 2 - Eligible Capital 600 673 -73
Tier 3 - Eligible Capital - - -
Eligible Capital for SCR 11,417 11,623 -205
Ineligible Capital for SCR - 2,727 -2,727
Solvency Capital Requirement (SCR) 1,720 1,346 374
SCR ratio 664% 864% -200%
MCR 3,500 3,500 -
Eligible Capital for MCR 10,817 10,950 -133
Capital Requirement 3,500 3,500 -
Capital Requirement Ratio 309% 313% -4%

Up to 50% of the SCR may be covered by Tier 2 and Tier 3 capital. The available Tier 2 capital fully utilises
this amount and with the excess above this threshold being deemed ineligible.

The Tier 2 Letter of Credit has reduced over 2025 across GibCos. Post 2025 year-end, an application has
been put in place to reduce the LoCs down to nil during 2026 which has been approved by the Board and
agreed with the GFSC.

The GibCos are all in run-off which means that generally, the SCR is expected to reduce over time as the
GibCos are released from risk. Existing reserves are paid down but are not replaced by reserves for newly
written business. The capital base is expected to remain constant in a run-off scenario as the payments out
the door go hand in hand with a reduction in reserves and reduction in asset base. Consequently, the capital
ratio is generally expected to increase over time.
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The following tables show the eligible capital available to cover the MCR and the changes in Own Funds from
the previous reporting period to the current:

In the case of all GibCos there are no planned redemptions, repayment or maturity dates linked to the share
capital.

The Tier 2 Letter of Credit capital is not eligible to cover the MCR as it is not a basic own funds item (SlI

Delegated Regulation 2015/35, Article 98.4).

The movement in available capital is driven by P&L movements.

WBIP

Tier 1 - Eligible Capital 90,233 118,207 -27,974
Tier 2 - Eligible Capital - - -
Eligible Capital for MCR 90,233 118,207 -27,974
Ineligible Capital for MCR - - -
(I'\\Ilnigliar;wm Capital Requirement 11,981 20,237 8,256
MCR ratio 753% 584% 169%

Ordinary Share

Capital 274 274 - - -
Share premium

account relating to 121,777 121,777 - - -
ordinary share capital

General reserve 299,478 299,478 - - -
Eeconcmatlon (331,295) (303,322) ) ) )

eserve

Letter of credit - - 34,432 75,932 -
Deferred Tax Assets - - - - -
Total Own Funds 90,233 118,207 34,432 75,932 -

MICL

Tier 1 Capital 20,111 23,428 -3,317
Tier 2 Capital - - -
Eligible Capital for MCR 20,111 23,428 -3,317
Ineligible Capital for MCR - - -
(II\\,Ini(':1|i=(l1)‘um Capital Requirement 3,500 3,844 -344
MCR ratio 575% 609% -35%
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Ordinary Share

Capital 218 218 - -
Share premium
account relating to 108,157 108,157 - -
ordinary share capital
Eeconcma‘uon (146,475) (143,159) ) )
eserve
Capital contributions 58,212 58,212 - -
Letter of credit - - 5,950 13,450
Deferred Tax Assets - - - - -
Total Own Funds 20,111 23,428 5,950 13,450

There are no planned redemptions, repayment or maturity dates linked to the share capital.

SJICL

Tier 1 Capital 10,817 10,950 -133
Tier 2 Capital - - -
Eligible Capital for MCR 10,817 10,950 -133
Ineligible Capital for MCR - - -
(nl\’IIIiCI;iR';‘um Capital Requirement 3,500 3,500 )
MCR ratio 309% 313% -4%

Ordinary Share

The changes in own funds over the reporting period are presented in the table below.

The Tier 2 Letter of Credit is not eligible to cover the MCR as it is not a basic own funds item (Sl Delegated
Regulation 2015/35, Article 98.4). There are no planned redemptions, repayment or maturity dates linked to
the share capital.

. 14,413 14,413 - -
Capital
Reconciliation
Reserve incl. Profit (8,049) (7,917) - -
and Loss Account
Other own fund 4454 4454 600 3,400
items
Total Own Funds 10,818 10,950 600 3,400

E.1.3 Differences in Shareholder’s Equity as Stated in the Financial Statements vs. the Available
Capital and Surplus for Solvency Purposes




The table below shows the comparison of GibCos basic own funds under Solvency UK and shareholders’

equity under GAAP as of 31st December 2025:

| WBIP Detail |

Ordinary Share Capital 274 274 -
Sha_lre premium acc_:ount relating to 121,777 121,777 )
ordinary share capital

General reserve 299,478 299,478 -
Profit and loss Account (341,641) (341,641)
Reconciliation Reserve (331,273) 331,273
Deferred Tax Assets - - -
Total Basic Own Funds 79,888 90,256 (10,368)

Ordinary Share Capital 218 218 0
oy 71 tos.157 | 108157 | 0
General reserve 58,212 58,212 0
Profit and loss Account (147,386) - (147,386)
Reconciliation Reserve - (146,469) 146,469
Deferred Tax Assets - - -
Total Basic Own Funds 19,201 20,118 (917)

Ordinary Share Capital 14,413 14,413 -
Share_ premium accognt relating 4 454 4 454 )

to ordinary share capital ’ ’

Profit and loss Account (9,078) (9,078)
Reconciliation Reserve (8,049) 8,049
Total Basic Own Funds 9,789 10,818 (1,029)

The key differences between the total equity shown under GAAP and Solvency Il are as follows:

Under Solvency Il, a reconciliation reserve is recognised. This reserve is the amount of the adjustments made
to the assets and liabilities to arrive at the Solvency Il estimates by applying Solvency Il valuation principles.
The inception-to-date retained earnings are also included in the reconciliation reserve on a Solvency Il basis.
This reserve reduces the company’s Total Basic Own Funds by £303,322k. The reconciliation reserve is mostly
driven by differences between the value of insurance reserves and associated recoveries on a GAAP basis,
and on a Solvency Il basis, and is sensitive to changes in the yield curves used for discounting the amount of
business considered to be bound but not incepted (BBNI) at the valuation date and other differences between
the valuation of assets and liabilities under GAAP and under Solvency I, as described in more detail in section
D.

E.1.4 Own Funds Subject to Transitional Arrangements

At the end of the reporting period, GibCos do not hold any own funds which are subject to transitional
arrangements.

E.1.5 Ancillary Own Funds
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At the end of the reporting period, WBIP holds a letter of credit of £34.4m, MICL holds a letter of credit of
£6.0m and SJICL holds a Letter of credit of £0.6m which have been approved by the GFSC to be classified as
ancillary own funds.

It has been agreed with the GFSC to deploy additional capital to GibCos where needed in the form of Letters
of Credit (LoC) guaranteed by the Parent, Antares Re. This will be treated as Tier Il Ancillary Own Funds under
the Sl rules.

E.1.6 Factors Affecting the Availability and Transferability of Own Funds

There are no factors affecting the availability and transferability of own funds.
E.2 Solvency Capital Requirement and Minimum Capital Requirement

E.2.1 Calculation of the SCR

The SCR and MCR have been determined using the standard formula approach set out in the Solvency Il
Delegated Regulation 2015/35. GibCos does not use undertaking-specific parameters pursuant to Article
104(7) of the Solvency Il Delegated Regulation 2015/35. No internal or partial model was used in the
calculation of the SCR. GibCos are not subject to any capital add-on at the end of the reporting period.

The final amount of the SCR is subject to supervisory assessment.

E.2.2 Calculation of the MCR

Linear MCR 10,899
SCR 47,925
MCR cap 21,566
MCR floor 11,981
Combined MCR 11,981
Absolute floor of the MCR 3,500
Minimum Capital Requirement 11,981

Linear MCR 1,429
SCR 6,042
MCR cap 2,719
MCR floor 1,510
Combined MCR 1,510
Absolute floor of the MCR 3,500
Minimum Capital Requirement 3,500

Linear MCR 3
SCR 1,720
MCR cap 774
MCR floor 430
Combined MCR 430
Absolute floor of the MCR 3,500
Minimum Capital Requirement 3,500

The MCR is determined by the standard formula as follows:
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e The Linear MCR is calculated based on the net best estimates and net written premiums by Solvency
Il lines of business. WBIP’s Linear MCR equated to £10.9m, £1.4m for MICL and £3k for SJICL as at
31st December 2025.

e The Combined MCR is based on the Linear MCR and this should fall within a range between 25%
(MCR floor) and 45% (MCR cap) of the SCR, being £12.0m and £21.6m respectively for WBIP, £1.5m
and £2.7m respectively for MICL and £0.4m and £0.8m respectively for SJICL. For all entities, as the
Linear MCR is below the lower limit, the Combined MCR is the lower limit of this range.

e The MCR is equal to the Combined MCR and greater than the AMCR. The AMCR is equivalent to
£3.5m for (re)insurers authorised for liability business. The MCR for WBIP is equal to the combined
MCR of £12.0m. The AMCR for MICL and SJICL is greater than the combines MCR, and hence the
AMCR is equal to the MCR for these entities.

E.2.3 SCR by Risk Module
The following tables show the SCR by risk module:

WBIP

Underwriting Risk Non-Life 15,363 19,215 -3,852
Diversification within UW Risk NL -59 -1,246 1,187
Premium and Reserve Risk 15,343 18,699 -3,356
Lapse Risk 0 0 0
CAT Risk 79 1,762 -1,683
Underwriting Risk Life - - -
Underwriting Risk Health - - -
Market Risk 18,067 24,450 -6,383
Diversification within Market Risk -9,037 -10,265 1,227
Spread Risk 8,610 11,207 -2,596
Interest Rate Risk 1,842 190 1,652
Currency Risk 1,097 1,930 -833
Concentration Risk 15,555 21,388 -5,833
Equity Risk - - -
Property Risk - - -
Credit Risk 16,203 17,613 -1,411
Diversification within Credit Risk -424 -496 72
Type 1 14,738 15,878 1,140
Type 2 1,889 2,231 -342
BSCR post diversification 36,865 45,453 -8,588
Diversification btw risk types -12,768 -15,826 3,059
Operational Risk 11,060 13,636 -2,576
SCR Adjustment 0 0 -
Solvency Capital Requirement (SCR) 47,925 59,089 -11,164

WBIP’s SCR has seen a decrease of £11.2m since 2024 YE, which is explained primarily by the following:
e Alarge reduction in market risk, primarily spread and concentration risk due to lower bond holdings.

e Alarge reduction in credit risk primarily due reduced reinsurance exposure.
e A reduction in underwriting risk non-life due to run-off large reductions in reserve volumes.

MICL.:
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Underwriting Risk Non-Life 713 1,749 -1,036
Diversification within UW Risk NL -0 -0 -0
Premium and Reserve Risk 713 1,749 -1,036
Lapse Risk 0 0 0
CAT Risk - - -
Underwriting Risk Life 58 - 58
Underwriting Risk Health - - -
Market Risk 1,738 1,709 29
Diversification within Market Risk -1,220 -936 -284
Spread Risk 1,242 1,154 88
Interest Rate Risk 822 - 822
Currency Risk 198 493 -296
Concentration Risk 490 614 -124
Equity Risk - - -
Property Risk 206 384 -178
Credit Risk 3,442 5,511 -2,068
Diversification within Credit Risk -116 -118 2
Type 1 3,020 5,114 -2,093
Type 2 538 515 23
BSCR post diversification 4,647 7,224 -2,577
Diversification btw risk types -1,304 -1,745 440
Operational Risk 1,394 2,167 -773
SCR Adjustment 0 0 -
Solvency Capital Requirement (SCR) 6,042 9,392 -3,350

MICL’s SCR has decreased by £3.4m since 2024 YE, which is explained primarily by the following:

e Credit risk reduced due to lower reinsurance exposure.
e Underwriting risk non-life reduced due to continued run-off of reserves.
e Operational risk is capped at 30% of the basic SCR and reduced in line with the reduction in SCR.

SJICL

Underwriting Risk Non-Life 354 271 82
Diversification within UW Risk NL - - -
Premium and Reserve Risk 354 271 82
Lapse Risk - - -
CAT Risk - - -
Underwriting Risk Life 497 451 46
Underwriting Risk Health - - -
Market Risk 1,160 806 355
Diversification within Market Risk -757 -392 -365
Spread Risk 896 327 569
Interest Rate Risk 327 135 191
Currency Risk 71 54 17
Concentration Risk 624 681 -58
Equity Risk - - -
Property Risk - - -
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Credit Risk 385 347 38
Diversification within Credit Risk - - -
Type 1 385 347 38
Type 2 - - -
BSCR post diversification 1,678 1,284 394
Diversification btw risk types -718 -591 -128
Operational Risk 42 61 -20
Adjustment 0 0 -

For a company in run-off the SCR is expected to reduce over time as GibCos are released from risk. Existing
reserves are paid down but are not replaced by losses created by newly written business. The capital base is
expected to remain constant in a run-off scenario as the payments out the door go hand in hand with a
reduction in reserves and reduction in asset base. Consequently, the capital ratio increases over time.

The increase in SCR can occur because of small absolute changes in the components as the SCR has become
very small. However, capital requirements are driven by the AMCR which is much higher than SCR and has
remained unchanged (except movements caused by FX rates).

E.2.4 Solvency Position

The following tables show the SCR and MCR ratios:

WBIP

Eligible Capital for SCR 114,196 147,751 -33,556
Solvency Capital Requirement (SCR) 47,925 59,089 -11,164
SCR ratio 238% 250% -12%

Eligible Capital for MCR 90,233 118,207 -27,974
Minimum Capital Requirement (MCR) 11,981 20,237 -8,256
MCR ratio 753% 584% 169%

WBIP maintained own funds in excess of the MCR and the SCR throughout the reporting period.

The WBIP SCR ratio decreased as the MCR ratio increased. This is because the MCR saw a greater reduction
in relation to the eligible MCR capital compared to the SCR in relation to the eligible SCR capital.

MICL

Eligible Capital for SCR 23,132 28,124 -4,992
Solvency Capital Requirement (SCR) 6,042 9,392 -3,350
SCR ratio 383% 299% 83%

Eligible Capital for MCR

20,111

23,428

-3,317
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Minimum Capital Requirement (MCR)

3,500

3,844

-344

MCR ratio

575%

609%

-35%

For MICL, the MCR is triggered by the AMCR, hence the MCR is greater than the SCR. The Company
maintained own funds in excess of the MCR and the SCR throughout the reporting period.

SJICL

Eligible Capital for SCR 11,417 11,623 -206
Solvency Capital Requirement (SCR) 1,720 1,346 374
SCR ratio 664% 864% -198%
MCR 3,500 3,500 -
Eligible Capital for MCR 10,817 10,950 -133
Capital Requirement 3,500 3,500 -
Capital Requirement Ratio 309% 313% -4%

Eligible Capital for MCR 10,817 10,950 -133
Minimum Capital Requirement (MCR) 3,500 3,500 -
MCR ratio 309% 313% -4%

For SJICL, the MCR is triggered by the AMCR, hence the MCR is greater than the SCR. The Company

maintained own funds in excess of the MCR and the SCR throughout the reporting period.

E.2.5 Other Solvency Matters

GibCos does not make used of the duration-based equity risk sub-module of the SCR.

Between the reporting period and the signing of this report,

o GibCos has a combination of tier 1 & tier 2 assets supporting its capital. However, under capitalisation

rules, there is a restriction on the proportion of capital that can be held as tier 2. We therefore have a
significant amount of tier 2 capital which is surplus to requirements and not being utilised. The tier 2

capital is in the form of Letters of Credit (LOC”) which carry a cost. Thus, the LoC of GibCos has been
reduced in 2025 and will be nil in 2026.

E.3 Differences between the standard formula and any internal model used

GibCos use Standard formula for capital calculation.

E.4 Non-compliance with the Minimum Capital Requirement and non-compliance with the Solvency
Capital Requirement

The Company maintained own funds in excess of the MCR and the SCR throughout the reporting period.
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Subsequent Events

F.1 Changes in the System of Governance

On the 20t January 2026, the GFSC approved Mr. William Faulks as a Regulated Individual for the role of
Head of Actuarial Function at Markerstudy Insurance Company Limited, West Bay Insurance Public Limited
Company, and St Julians Insurance Company Limited.

F.2 Changes in the System of Governance Corporate Structure

On 1 January 2026, QIC Antares Holdings Limited (“QAHL”), a newly established holding company in
Bermuda, acquired 100% of the share capital of Antares Re and its subsidiary group, including the
Gibraltar-based companies (“GibCos”), from QIC Capital LLC. QAHL is a wholly owned subsidiary of QIC
Capital LLC.

Middle East Geopolitical Conflict

Post year end, in early 2026, geopolitical tensions in the Middle East escalated significantly following military
action involving Israel and the United States against Iran, and subsequent regional escalation. The situation
remains fluid, and the potential duration and wider economic implications are uncertain.

Management has considered the Group’s potential exposure to this development, including:

e Insurance and reinsurance contracts that may be affected by claims relating to political violence,
terrorism, marine and aviation disruption, energy sector risks, and other conflict related perils.

e Investment holdings that may be subject to increased market volatility or credit risk as a result of
geopolitical instability.

e Operational dependencies, including outsourced services that could be indirectly impacted.

Whilst the company has some financial and operational dependency on the wider Group, as at the date the
financial statements were approved there was no impact on the company status as a going concern and no
conditions existed at 31 December 2025 that would require adjustment to the amounts recognised in the
financial statements.

In accordance with FRS 102 Section 32 (Events After the End of the Reporting Period), this event is considered
a non-adjusting post balance sheet event. The Group will continue to monitor developments and assess any
emerging impact on its underwriting activities, capital position, and risk profile.
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Appendix: Annual Reporting Templates (ARTSs)

Appendix A : WBIP ARTs

West Bay Insurance Plc (WBIP)

General information

Entity name

West Bay Insurance Plc

Entity identification code and type of code

LEI/21380071PVLVO7GZWO10

Type of undertaking

Non-life undertakings

Country of incorporation Gl

Language of reporting en

Reporting reference date 31 December 2025
Currency used for reporting GBP

Accounting standards Local GAAP

Method of Calculation of the 5CR Standard formula
Matching adjustment Ho use of matching adjustment
Volatility adjustment Mo use of volatility adjustment

Transitional measure on the risk-free interest rate

No use of transitional measure on the risk-free interest rate

Transitional measure on technical provisions

No use of transitional measure on technical provisions

List ot reported templates

IR.02.01.02 - Balance sheet

IR.05.02.01 - Premiums, claims and expenses by country: Non-life obligations

IR.05.02.01 - Premiums, claims and expenses by country: Life obligations
IR.05.03.02 - Life income and expenditure

IR.05.04.02 - Mon-life income and expenditure : reporting period
IR.12.01.02 - Life technical provisions

IR.17.01.02 - Mon-Life Technical Provisions

IR.19.01.21 - Non-Life insurance claims

IR.23.01.01 - Own Funds

IR.25.04.21 - Solvency Capital Requirement

IR.28.01.01 - Minimum Capital Requirement - Only life or only non-life insurance or reinsurance activity
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IR.02.01.02
Balance sheet

Assets
RO0D30 Intangible assets
RO040 Deferred tax assets
RO050 Pension benefit surplus
RO0&D Property, plant & equipment held for own use
ROOT0 Investments (other than assets held for index-linked and unit-linked contracts)
ROOE(D Property (other than for own use)
ROO20 Holdings in related undertakings, including participations
RO100 Equities

RO110 Equities - listed

ROA20 Equities - unlisted
RO130 Bonds

RO140 Government Bonds
RO150 Corporate Bonds

RO &0 Structured notes

RONT0 Collateralised securities

ROAB0 Collective Investments Undertakings

RO1%0 Derivatives

RO200 Deposits other than cash equivalents

ROZ10 Other investments

ROZ2() Assets held for index-linked and unit-linked contracts
0230 Loans and mortgages

RO240 Loans on policies

RO250 Loans and morteages to individuals

RO26&0 Other loans and morteages

ROZ70 Reinsurance recoverables from:

ROZ2E0 Neon-life and health similar to non-life

RO315 Life and health similar to life, excludine index-linked and unit-linked
RO340 Life index-linked and unit-linked

R0350 Deposits to cedants

RO3&(0 Insurance and intermediaries receivables

RO370 Reinsurance receivables

RO3E0 Receivables (trade, not insurance)

R0390 Own shares (held directly)

RO400 Amounts due in respect of own fund items or initial fund called up but not yet paid
in

R0410 Cash and cash equivalents
RO420) Any other assets, not elsewhere shown
RO500 Total assets

Solvency Il
value

C0010

91,452

of

0|

ol

544,100|

461,723

82,376

77,952

10,734

3,730

727,967
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Liabilities
R0505% Technical provisions - total
RO510 Technical provisions - non-life
RO515 Technical provisions - life
R0O547 Best estimate - total
RO544 Best estimate - non-life
RO546 Best estimate - life
R0552 Risk margin - total
RO554 Risk marein - non-life
R0556 Risk marein - life
RO565 Transitional (TMTP) - life
RO740 Contingent liabilities
RO750 Provisions other than technical provisions
0760 Pension benefit obligations
RO770 Deposits from reinsurers
RO7E0 Deferred tax liabilities
RO790 Derivatives
RO800 Debts owed to credit institutions
RO810 Financial liabilities other than debts owed to credit institutions
ROSZ0 Insurance & intermediaries payables
RO83( Reinsurance payables
R840 Payables (trade, not insurance)
RO850 Suberdinated liabilities
ROB&0D Subordinated liabilities not in Basic Own Funds
ROBT0 Subordinated liabilities in Basic Own Funds
ROBE(D Any other liabilities, not elsewhere shown
RO900 Total liabilities
R1000 Excess of assets over liabilities

Solvency Il
value

C0010

629,517

553,801

15,717

627,393

551,676

758,717

2,124}

2,124

0

ol

264}

7,952

637,734

90,233
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ROO10

RO110
RO120
RO130
RO140
RO200

RO210
R0O220
R0O230
ROZ40
R0O300

RO310
RO320
RO330
RO340
RO400

RO550

IR.05.02.01

Premiums, claims and expenses by country: Non-life obligations

Premiums written

Gross - Direct Business

Gross - Proportional reinsurance accepted
Gross - Hon-proportional reinsurance accepted
Reinsurers’ share

Het

Premiums earned

Gross - Direct Business

Gross - Proportional reinsurance accepted
Gross - Hon-proportional reinsurance accepted
Reinsurers’ share

Het

Claims incurred

Gross - Direct Business

Gross - Proportional reinsurance accepted
Gross - Non-propertional reinsurance accepted
Reinsurers’ share

Het

Met expenses incurred

IR.05.02.01
Premiums, claims and expenses by country: Life obligations

R1400

Premiums written

R1410
R1420
R1500

Gross
Reinsurers’ share
Het

Premiums earned

R1510
R1520
R1600

Gross
Reinsurers’ share
Het

Claims incurred

R1610
R1620
R1700

R1900

Gross
Reinsurers’ share
Het

Net expenses incurred
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0010 C0020 C0030 C0040 C0050 C0060 C0070
Top 5 countries amount of emiums written
P &y gross pr ) Total Top 5 and
Home Country home country
GB GG IE M JE
C0080 C00%0 C0100 C0110 o020 C0130 C0140

-160 7 0 -2 7| -176
0 0 0 0 0 0
0
12,781 -52 -5,882 -146 -113] 6,588
0} -12,941 46 5,882 144 106 -6,763
-2,334 537 0 587 1,034' -176
0 0 0 0 0| 0
[ 0
10,864 427 -5,882 374 305' 6,588
0} -13,199 11 5,882 13 229' -6,763
23,736 466 3,262 538 2,199' 30,200
0 0 0 0 0 0
0
32,786 227 2,896 288 1,547 37,744
0| -9,050 239 166 250 652, -7,544
| 11,727 0| [ of 0| 11,727

C0150 CO160 C0170 C0180 C0190 C0200 C0210

Top 5 countries (by amount of gross premiums written)
Total Top 5 and
Home Country home country
GB

C0220 C0230 C0240 C0250 0260 co270 C0280
0 0
-8,526 -8,526
0} 8,526 8,526,
0 0
-8,526 -8,526
0} 8,526 8,526
10,603 10,603
2,646 2,646,
o) 7,957 7,957
| g g




ROOIOD
ROOZO
ROOZD

ROOS0

ROM1D
RONZOD
ROA 30
ROH 40
ROME0

RON&0
RONTO
ROM B0
ROM30
ROZOO

ROZ00

IR.05.03.02
Life income and expenditure

Other expenses

Tranzfers and dividends
Dividends paid

Hon-iw incorme and sxpendbae © reporting period
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ROO1D
ROO30
RO040
RDO50
ROO7O
ROO30
ROT1D
RO130
RO140
RO160
RO1ED

ROZ20

ROZ30

RO300
RO310
RO320
RO330
RO340
RO350
RO360
RO370
RO350
RO400

ROS00
RO510
RO540
ROS50
RO530
ROS00
RDSZ0
RO640

RO700
ROT10

RO725
RO730
ROT40
ROTEQ

1R.23.01.01
‘Own Funds

Ordinary share capital (gross of own sharez)
Share premium aocount related to ordinary share agital

Initial funds, member:’ contributions or the squivalent basic own-fund ftem for mutual and mutual-type undertakings
Subordinated mutual member acoounts

Surpluz funds

Preference chares

Share premium acoount related to preference shares

An amount equal to the value of net deferred tax assats
Other own fund items approved by the supervisory authority s basio own funds nat spesified abave

Dwn funds from the financial not be by the reserve and do not mest the criteria to be classified sz Salvency

Total basstc own funds

Ancillary own funds
Unpaid and uncalled ordinary share oapital callable on demand

Unpaid and uncalled initial funds, member:’ contributions or the equivalent basic own fund item for mutual and mutual - type undertakings, callable on demand
Unpaid and uncalled preference shares callable on demand

Alegally binding commitment to subsaribe and pay for subardinated liablities an demand

Letters of oredit and guarantees

Letters of aredit and guarantees other

Supplementary members calls

Supplementary members calls - other

Other anzillary own funds

Total ancillary own funds

Avatlable and =liglble own funds

Total available own funds to meet the SCR
Total avaflable own funds to meet the MCR
Total eligible own funds to meet the SCR
Total eligible awn funds ta meet the MCR

SCR
MCR
Ratio of Eligible own funds to SCR
Ratio of Eligible own funds to MCR

Reconcilliation reserve
Excess of assets aver liabilities
Oum zhare: (held directly and indirectly)
ridends, distribut 5
Dedustions for participations in financial and oredit institutions
Other basic own fund items
Adjustment for restrictd own fund items in rezpect of matching adjustment portfolios and ring fenced funds
Reconciliation reserve

331,295

90,233] 30,233 of of o

22
H
slslale
=
gl

421,528

-331,295
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R0070
R0080
R0090
RO100
RO110
RO120
RO125
RO130
RO140

RO150
RO160
RO165
RO170
RO180

RO190
R0200
R0210
R0220
RO230
R0240
R0250
RO255
R0260
R0270

R0280
R0290
R0300
R0305
RO310
R0320

R0330
RO340
R0350
R0355
RO360
R0370

R0400

R0422
R0424
R0430

R0432
R0434
R0436
R0438

R0440
R0450
R0455
R0460
R0472
R0474
R0480

R0490
R0495

IR.25.04.21
Solvency Capital Requirement

Net of loss absorbing capacity of technical provisions

Market risk

Interest rate risk

Equity risk

Property risk

Spread risk

Concentration risk

Currency risk

Other market risk

Diversification within market risk
Total Market risk

Counterparty default risk

Type 1 exposures

Type 2 exposures

Other counterparty risk

Diversification within counterparty default risk
Total Counterparty default risk

Life underwriting risk
Mortality risk
Longevity risk
Disability-Morbidity risk
Life-expense risk
Revision risk
Lapse risk
Life catastrophe risk
Other life underwriting risk
Diversification within life underwriting risk

Total Life underwriting risk

Health underwriting risk

Health SLT risk

Health non SLT risk

Health catastrophe risk

Other health underwriting risk

Diversification within health underwriting risk
Total Health underwriting risk

Non-life underwriting risk
Non-life premium and reserve risk (ex catastrophe risk)
Non-life catastrophe risk
Lapse risk
Other non-life underwriting risk
Diversification within non-life underwriting risk
Non-life underwriting risk

Intangible asset risk

Operational and other risks
Operational risk
Other risks

Total Operational and other risks

Total before all diversification

Total before diversification between risk modules
Diversification between risk modules

Total after diversification

Loss absorbing capacity of technical provisions

Loss absorbing capacity of deferred tax

Other adjustments

Solvency capital requirement including undisclosed capital add-on
Disclosed capital add-on - excluding residual model limitation
Disclosed capital add-on - residual model limitation

Solvency capital requirement including capital add-on

Biting interest rate scenario
Biting life lapse scenario
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C0010

1,842
0

0
8,610
15,555
1,097

-9,037

18,067

14,738

1,889

-424
16,203

oo ojlojlo|o| o

o

15,343
79

-59
15,363

11,060

11,060

70,213
60,692

-12,768

47,925

47,925

47,925



R0

ROOZD
ROGSD
ROCD
ROCSD
ROCSD
ROOTD
ROCED
ROC30
ROADN
RO
RONZD
ROASD
ROM40
RONSD
ROM&D
ROTTO

ROZO0

ROZ1D
ROZZD
ROZS0
ROZ40
ROZS0

RO300
RO310
ROGZD
ROG30
RO340
RO350

IR.28.01.01

Minimum Capital Requirement - Only life or only non-life insurance or reinsurance activity

Linear formula component for non-life insurance sand retnsurance obligaticns

MRy Result

Medical expenze insurances and proporticnal reinsuranos

Imoome proteotion insurance and proportionad reinsurance

‘Workers compenzation insurance and proportional reinsurancs

Motor wehiole lability insuranoe and proportional reinsuranos
Other motor insurance and proportional reinsuranoe

Marine, aviation and transport insuranoce and proportionad reinsuranoe

Fire and other damage to property insurancs and proporticnal reinsuranoe

General liability inswrances and proportional reinsurance

Credit and suretyship insurance and proportional reinsuranoce
Legal enpenses insurance and proportional reinsurance

Assistanoe and proportional reinsuranoe

Misoellaneous financial loss insurance and proportional reinsurance
Non-proportional health reinsurance

Non-proportional aasualty reinsuranoe

Hon-proportional marine, aviation and transport reinsurance
Hon-proportional property reinsuranoe

Linear formula component for life insurance and reinsurance obligations

MCRy. Result

Obligations with profit participation - guaranteed benefits
Obligations with profit participation - future discretionary benefits
Index-linked and unit-linked insuranoe obligations

Other life |rejinssrance and heatth (re jinsuranos obligations

Total capital at risk for all life [re)nsurance obligations

Ohverall MCR oaloulation
Linear MCR

SCR

MCR oap

MCR floor

Combined MCR
Absolute floor of the MCR

Manimum Capital Reguirement

A0ude  Dmversification betwseen risk modules

20438 Total after deversification

A044D  Loss absorbing capacity of techmical provisions

A0430 Loss absorbing capacity of defermed tax

AOMES O adhjustmients

AoasD  Sobency capital requiremsent including undischesed capital add-on
A0472  Desclosed capital add-on - ewclucing resdual moded (imitation
A0474 Disclosed capital add-on - residual model Hmitation

0430 Sobvency capital requiremsent including capital add-on

R0450  Biting irbensst rate scenario
A045%  Biting life lapse soemara
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Appendix B : MICL ARTs

Markerstudy Insurance Company limited (MICL)

General information

Entity name

Entity identification code and type of code
Type of undertaking

Country of incorporation

Language of reporting

Reporting reference date

Currency used for reporting

Accounting standards

Method of Calculation of the SCR

Matching adjustment

Volatility adjustment

Transitional measure on the risk-free interest rate
Transitional measure on technical provisions

List of reported templates

IR.02.01.02 - Balance sheet

Markerstudy Insurance Company limited

LEI/213800W3RDSTUQUS5SDO05

Non-life undertakings

Gl

en

31 December 2025

GBP

Local GAAP

Standard formula

No use of matching adjustment

No use of volatility adjustment

No use of transitional measure on the risk-free interest rate

No use of transitional measure on technical provisions

IR.05.02.01 - Premiums, claims and expenses by country: Non-life obligations

IR.05.02.01 - Premiums, claims and expenses by country: Life obligations

IR.05.03.02 - Life income and expenditure

IR.05.04.02 - Non-life income and expenditure : reporting period

IR.12.01.02 - Life technical provisions
IR.17.01.02 - Non-Life Technical Provisions
IR.19.01.21 - Non-Life insurance claims
IR.23.01.01 - Own Funds

IR.25.04.21 - Solvency Capital Requirement

IR.28.01.01 - Minimum Capital Requirement - Only life or only non-life insurance or reinsurance activity
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IR.02.01.02
Balance sheet

Assets
ROO30 Intangible assets
RO040 Deferred tax assets
RO050 Pension benefit surplus
RO360 Property, plant & equipment held for own use
ROO7D Investments {other than assets held for index-linked and unit-linked contracts)
RO0BO Property (oather than for own use)
RO090 Holdings in related undertakings, including participations
ROMOO Equities

ROM10 Equities - listed

RO120 Equities - unlisted
RO130 Bonds

RO140 Government Bonds
ROM50 Corporate Bonds

ROM60 Structured notes

ROM70 Collateralised securities

ROMED Collective Investments Underfakings

ROM90 Derivatives

Ri200 Deposits other than cash eguivalents

RO210 Other investments

ROZZ0 Assets held for index-linked and unit-linked contracts
R0230 Loans and mortgages

RO240 Loans on policies

RO250 Loans and morteages fo individuals

RO260 Other loans and martgages

RO2Z70 Reinsurance recoverables from:

ROZB0 Non-life and health similar to non-life

RO315 Life and health similar to life, excludine index-linked and unit-linked
RO340 Life index-linked and unit-linked

RO350 Deposits to cedants

RO360 Insurance and intermediaries receivables

RO370 Reinsurance receivables

RO3E0 Receivables (trade, not insurance)

RO390 Own shares (held directly)

R0400
in

RO410 Cash and cash equivalents
RO4Z0 Any other assets, not elsewhere shown
RO500 Total assets

value

COo

75,052

2,313]

22,739|

6,331

174|

255

115,512

72,664|

42,848

0

]

252

1,607!

Amounts due in respect of own fund items or initial fund called up but not yet paid

]

1,923

151,930
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Liabilities
RO505 Technical provisions - total
RO510 Technical provisions - non-life
RO515 Technical provisions - life
RO542 Best estimate - total
P54 Best estimate - non-life
RO546 Best estimate - life
RO552 Risk margin - total
RO554 Risk marein - non-life
RO556 Risk maregin - life
RO565 Transitional (TMTP) - life
RO740 Contingent liabilities
ROT50 Provisions other than technical provisions
RO760 Pension benefit obligations
ROTF0 Deposits from reinsurers
RO7ED Deferred tax liabilities
RO790 Derivatives
ROB00 Debts owed to credit institutions
RO810 Financial liabilities other than debts owed to credit institutions
ROEZ0 Insurance & intermediaries payables
RO&30 Reinsurance payables
ROE40 Payables (trade, not insurance)
ROE50 Subordinated liabilities
ROB&0 Subordinated liabilities not in Basic Own Funds
ROET0 Subordinated liabilities in Basic Own Funds
ROBE0 Any other liabilities, not elsewhere shown
RO500 Total hiabilities
R1000 Excess of assets over liabilities

Solvency Il

value

COo

130,570

87,425

43,145

130,415

87,277

43,139

155

149|

7|

]

131,819|

20,111
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RO010

RO210
ROZ220
ROZ230
ROZ40

RO310

RO330

RO550

R1400

R1410
R1420
R1500

R1510
R1520
R1600

R1610
R1620
R1700

R1900

IR.05.02.01

Premi , claims and exp by country: Non-life obligations
CO010 C0020 C0030 C0040 C0050 CO060 CO070
vome Top 5 countries (by amount of gross premiums written) Total Top 5 and
Y home country
GB GG 1M JE
C0080 C00%0 CO0100 Co110 Co120 CO130 C0140
Premiums written
Gross - Direct Business 165 0 0 0 165'
Gross - Proportional reinsurance accepted Dl
Gross - Non-proportional rei D D|
Reinsurers' share 0|
Het 165 0 0 0 165|
Premiums eamed
Gross - Direct Business 165 0 0 0 165'
Gross - Proportional reinsurance accepted DI
Gross - Non-proportional reinsurance accepted DI
Reinsurers’ share 0|
Het 165 0 0 0 165|
Claims incurred
Gross - Direct Business -34,631 -10,649 158, 350 -44,??3'
Gross - Proportional reinsurance accepted DI
Gross - Mon-proportional reinsurance accepted Dl
Reinsurers' share -27,456 11,239 141 224 -38,330|
et 7,175 590 17 125 6,442
Net expenses incurred 1,977 119 Bl 3 2,108|
IR.05.02.01
Premiums, claims and expenses by country: Life obligations
C0150 (0160 00170 C0180 C0190 C0200 C0210
home Top 5 countries (by amount of gross premiums written) Total Top 5 and
Y home country
GB
Coz20 0230 00240 C0250 CoZe0 Q0270 Coz80
Premiums written
Gross qf u
Reinsurers' share -2,641 -2,641
et 0 2,641 2,641
Premiums earmed
Gross 0 0
Reinsurers' share -2,641 -2,641
Het 0 2,641 2,641
Claims incurred
Gross 0| 0f
Reinsurers' share -3,464) -3,464
et 0 3,464 3,464
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IR.05.03.02
Life income and expenditure

Premiums wretten

ROO10  Gross direct business
ROCI0 Gross rédnsuvonce accepléd
ROO3D Gross
ROC4D  Reimsurers’ share
ROOS0 Met

Clasms incurred
R0 Gross divect business
RIMI0 Gross rédnsuvonce accepléd
RI30 Gross
RIM40  Reinsurers share
RIMS0 Met

Expenses incurred
RS0 Gross direct business
RITD Gross refnsurance accepled
RIMED Gross
ROMF0  Reinswrers share
ROTOD Met
RO300 Other expenses

Transfers and dividends
RO440 Dividends paid

moas

For- e iIncame §nd opendtu © eporting perod

e

e T sl b ]
s Tl s mirped ———

o e i T o

o  mrn
st i s

il kst
Sorima skl i g el
i) Sl e
B e
[ —
ek skl i sl
L
e s e bt ] e ool

[ A Sy

e
B ]

B

1R.05.04.02

Non-life income and expenditure : reporting period

Income
Premiums written
ROTI0. Gross written premiums

RO Gross written premiums - isurance (direct)
RO113
ROTE0. Net written premiums

Premiums earned and provision for unearned

Gross written premiums - accepted reinsurance

RO210. Gross earned premiums
RO220. Net earned premiums

Expenditure
Claims incurred

RO510. Gross (undiscounted) claims incurred

ROST1 Gross (undiscounted) direct business

RO612

ROS50 Net (undiscounted) claims incurred

RO730. Net (discounted) claims incurred

Analysis of expenses incurred

RO910. Technical expenses incurred net of reinsurance ceded
R0955  Acquistion costs, commissions, claims management costs

Other expenditure.
R1140. Other expenses

RI310 Total expenditure
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Gross (undiscounted) reinsurance accepted

Insurance .!:II’E“ linked Life MNon-lifie Other life Health Total life
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Life technical provisions
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[L&=NA N 1]
‘Own Funds

Ordinary share capitsl (gross of own shanes)

Share premium account related to ardinary share capttal

Imitial funds, members’ contributions or the equivalent basic own-fund ftem for mutusl and mutusl-type undertaicngs
Subordinated mutual member accounts.

Surpls funds

Preference shares

Share premium account related to preference sharss

Reconcitiation reserve

Subordinated |iabilities

An ameunt equal to the value of net deferred tax asets

Gther awn fund ftems approved by the supervisory authority as basic own funds not spectfied above

‘Own funds from the financial that should not b bry the reserve and do not meet the criteria to be classified as Solvency il own funds
Total basic own funds

Ancillary own funds

Unpaid and wncalled ordinary share capital callable an demand

Urpaid and uncalled initial funds, memiers’ contributions or the squivalent basic own fund ftem for ind mutual - type lizbl o d
Ungaid and uncalled preference shares callabie on demand

& legally binding commitment to subscribe and pay for subordinated Habilities on demand
Letters of credit and guarantees.

Letters of crecit and guarantees cthar

Supplementary mermbers calls

Supplementary members calls - ather

Gther ancillary own funds

Total sncillsry own funds

Awailable and eligible awn funids

Total available own funds to meet the SCR
Tatal avaiiable own funds to meet the MCR
Tatal eligible own funds to meet the SCR
Total sligibls own furds to messt the MCR

SCR
MR
Ratic of Efigible own funds to SCR
Ratic of Efigible own funds to MOR

Reconcilliation reserve
Exress of assets over Labilities
Crwm shares fheld directly and indirectly)
rvcends, distr charges
Deductions for participations in financial and credit institutions.
Other basic own fund items
adjustment for restricted own fund ftems in respect of matdving adiustment portfolios and ring fenoed funds
Reconciliation reserve

Ther 1

20,111

20,111

20,111

20,111

20,111

20,111
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Solvenoy Capitsl Requirement:
et of o absorbing capscity of technieal provision

Market risk
Iriterest rate vk
Exquity rish
Property rak
Spread nsk
o el rithons ik
Currency risk
Other market ik
Déversification witlis markel ik
Tootal Markst riik

Ceunterparty default sisk
Tepe 1 expesures.
Tepe I expesures.
Onher counterparty ik
Dreeraffication sitlie couterparty defalt rak
Total Cousterparty default rhik

Life under=riting sisk
pcrLalts ik
Loty sk
Dralelicy borbidily rab
Life-enperne fisk
Reetion flsk
Lajer st
Life catamtropbe riik
Dnher e urederweiLing rak
Dreerafication witlie |fe uderwntiog riik
Tetal Life usaderweiting risk

Healls undereiting rik
Health 50T rik
Health ren SLT risk
Health calastiopie s
Dttt Bealth undersriting ik
Dreeraffication sellis health uralerweiLing rak
Tetal Health undersriting risk

sy I rsbes weiting vk
Faary [ife prermium and reseres ik fes catastrople fsk)
Faon Life calatiope s
Laer st
Dbt cas i wrelerwriting fsk
Dreeraffication setlee mn Life undereeiliog ik

sy I rsbes weiting vk
Ietanglile asset fak

Operational and other riks
O peratioesl ik
Other sk

Tootal Operational and othes risks

Total before all diversification

Tolal before divermilication between ral modules
DoveraiNcation betwees ik modules

Total after diverslfication

Lot abrcwtriog ca pac ity of e il priviakes
Lot abrewtriog capacity of deferred La
Other adjustments

Soleercy capllal sequisement Inciuding urdivciened capltal add-en

Sobeercy capllal sequisement Including capital add-on

Bitinyg intereil rale soenario

Bitieg life Lapsie scenario
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IR.2B.01.01

Minimum Capital Requirement - Only life or only non-life insurance or reinsurance activity

Linear formaula component for non=life insurance and relraurance obligations

MRy Result

Medical expense insurance and proportional relnsurance
Income protection freurance and propartional reirsurance

‘Weorkers compersation insurance and proportional relnsurance
Myt weshiche Hability insurance and proportional redraurnee

Ortheer motor insurance and proportional reinsurance

Marine, aviation and traraport insurance and proportional reinsuranoe
Fire and other damage to property insurance and proportional relnsuranoe
Gereral Habidity irsurance and proportional reinsurance

Credit and suretyship insurance and proportional reinsurance

Lesgal ewperdes iraurance and proportional reinsurance
Assistance and proportional relnsurance

Miseellanecys financial loss insuramce and proportional relnsurance
Hon-proportional health refreurance
Ron-proportional Casualty redraursnoe

Hon-proportional marine, aviation and trarsport reinsurance
Hon-proportional property relnsurance

Linear formaula component for [ife insurance and relnsurance obligations
MCR Result

Dbtigations with profit participation - guaranteed benefits
Dbtigations with profit particpartion - future discretonary benefits
Indes-linked and wnit-lnked insurance obligaticna

Ortheer kife |rejircasrance and bealth jrejinsurance obligationa

Total capital at risk for all Hfe refinsorance obiigations

Derall MCR calculation
Lirezar MCR

=R

MCR cap

MR floar
Combined WCR

Absolute floor of the MCR

Birimum Caplial Regulrement
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Appendix C : SJICL ARTs

St Julians Insurance Company Limited (SJICL)

General information

Entity mame

Entity identification code and type of code
Type of undertaking
Country of incorporation
Language of reparting

Reporting reference date
Currency used for reporting

Accounting standards

method of Calculation of the SCR

Marching adjustment

volatility adjustment

Transitional measure on the risk-free interest rate
Transitional measure on technical provisions

List of reported templates

IR.02.01.02 - Balance sheet

Stjfmslmtemrpavﬁritad

LEN/ 21330033305 3HDO2 HNE2T

Hon-life undertakings

Gl

en

31 December 2025

Gap

Local GAAP

standard formula

Mo wse of matdhing adjustrment

Hio use of volatility adjustment

Hiz use of transitional measure on the risk-free interest rate

Mo wse of transitional measure on techmical provisions

IR.I06.02.01 - Premiums, claims and expenses by country: Mon-life obligations

IRLI05.02.01 - Premiums, claims and expenses by country: Life obligations

IR.106.03.02 - Life income and expenditure

IR 105.04.02 - Hon-life income and expenditure © reporting period

IR.12.01.02 - Life technical provisions
IR.17.04.02 - Man-Life Technical Provisions
IR 15.01.21 - Non-Life insurance daims
IR.23.01.01 - Own Funds

IR.25.04.21 - Solvency Capital Requirement

IR.28. 0.0 - Mimimum Capital Requirement - Only life or only non-life insurance or reinsurance activity
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IR.02.01.02
Balance sheat

Assets
RO030 Intangible assets
RO040 Deferred tax assets
ROO50 Pension benefit surplus
RO360 Property, plant & equipment held for own use
ROO70 Investments {other than assets held for index-linked and unit-linked contracts)
RO0BO Property (other than for own use)
RO090 Holdings in related undertakings, including participations

value

Como

ROA00 Equities

RO110 Equities - listed

RO120 Equities - unlisted

RO130 Bonds

RO140 Government Bonds

RO150 Corporate Bonds

RO160 Structured notes

ROM70 Collateralised securities

RO180 Collective Investments Underfakinegs
RO190 Derivatives

RO200 Deposits other than cash eguivalents
RO210 Other investments

ROZZ0 Assets held for index-linked and unit-linked contracts
R0OZ30 Loans and mortgages

ROZ40 Loans on policies

RO250 Loans and morteages fo individuals
Ri260 Other loans and mor teages

ROZ70 Reinsurance recoverables from:

ROZB0 Non-life and health similar to non-life
RO315 Life and health similar to life, excludine index-linked and unit-linked
RO340 Life index-linked and unit-linked

RO350 Deposits to cedants

RO360 Insurance and intermediaries receivables
RO370 Reinsurance receivables

RO3B0 Receivables (trade, not insurance)
RO390 Own shares (held directly)

RO£00

Amounts due in respect of own fund items or initial fund called up but not yet paid

RO410 Cash and cash equivalents
RO420 Any other assets, not elsewhere shown
RO500 Total assets

10,159)|

10,159

B9|

3,000

4,407

621

3,785

17,778|
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Liabilities

RO505 Techmical provisions - total

RO210
RO515
RiO542
0544
Rd545
RO552
Ri0554
RO556

Technical provisions - non-life

Technical provisions - life
Best estimate - total

Best estimate - non-life

Best estimate - life
Risk margin - total

Risk marein - nan-life

Risk marein - life

RO%65 Transitional (TMTF) - life

RO740
RO7R0
RO760
RO7TO
RO7BO
RO70
RO&00
RO&10
RO&20
RO&30
RO&40
RO&50
RO&60
RO&TO
ROBEO
RO00
RADO0

Contingent liabilities

Provisions other than technical provisions

Pension benefit obligations

Deposits from reinsurers

Deferred tax liabilities

Derivatives

Debts owed to credit institutions

Financial liabilities other than debts owed to credit institutions

Insurance & intermediaries payables

Reinsurance payables

Payables (trade, mot insurance)

Subordinated liabilities
Subordinated liabilities mot in Basic Own Funds
Subordinated liabilities in Basic Own Funds

Any other liabilities, not elsewhere shown

Total liabilities

Excess of assets over liabilities

value

Como

6,854|

489|

6,365

6,715

6,272

139|

107

6,961

10,817
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ROO10

ROZ10
RO220
ROZ30

RO310
RO320
RO330

RO550

R1400

R1410
R1420
R1500

R1510
R1520
R1600

R1610
R1620
R1700

R1900

IR.05.02.01

Premiums, claims and expenses by country: Non-life obligations

CO010 C0020 C0030 C0040 C0050 CO060 C0070
come Top 5 countries (by amount of gross premiums written) Total Top 5 and
Y home country
GB

CO080 C00%0 CO100 Co10 C0Mz0 C0130 C0140
Premiums written
Gross - Direct Business 0 3]
Gross - Proportional reinsurance accepted Dl
Gross - Mon-proportional rei D Dl
Reinsurers share 0 a|
Het 0 0|
Premiums eamed
Gross - Direct Business 0 3]
Gross - Proportional reinsurance accepted Dl
Gross - Mon-proportional reinsurance accepted DI
Reinsurers share 0 3]
Het 0 0|
Claims incurred
Gross - Direct Business 74 74|
Gross - Proportional reinsurance accepted DI
Gross - Mon-proportional reinsurance accepted Dl
Reinsurers share -835 -835|
Het 909 909
Net expenses incurred 138 | | 138/
IR.05.02.01
Premiums, claims and expenses by country: Life obligations

CO0150 CO160 COI70 CO180 C0M%0 C0200 COZ210

Home Top 3 countries (by amount of gross premiums written) Total Top 5 and
K home country
GB

C0220 COzZ30 C0240 C0250 Coz2e0 0270 CozZa0
Premiums written
Gross 0
Reinsurers' share 0
Het 0 0
Premiums earned
Gross 0
Reinsurers' share 0
Het 0 0
Claims incurred
Gross 997
Reinsurers' share 1,453 1,453
Het -456) -456|
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ROO1D
ROOZ0
ROO30
RO040
ROOSD

ROT1D
ROIZD
ROIZD
RO140
ROISD

RO16D
ROI7D
ROED
RO30
RO200

ROGODO

RO440

=
e
-3

IR.05.03.02

Life income and expenditure

Premiums written

Gross direct business

Gross refnsirance oocep led
Reirmsurers’ share

Clatms Incurred
Gross direct business

Other expenzes

Transfers and dividends
Dividends paid

For-a inooms End sopendtus © reparting pariod
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ROTO0
ROTH
RO
ROTS
ROT30
ROTAD
RO

IR.23.01.01
‘Own Fundz

Ordinary share capital (gross of own shares)
Share premium account related to ordinary share capital

Initial funds, members’ contributions or the equivalert basic awn-fund ftem for mutusl and sl type wdertziings
Subordinated mutual member accounts

Surplus funds

Preference shares

Share related to
Reconcitiation ressre
Subordinated liabilfties

&n amount equal to the value of net deferred tax assets

‘ather awn fund iterms approved by the supervisory authority as basic own funds not specified above

Own funds from th not b the reserve and do not meet the criteria to be classified as Sotvency I own funds

pr

Total basic own funds

Ancillary own funds
Ungaid and wncalled ordinary share capital callabie on desnand

Urpzid and uncalled initial funds, members’ contributions or the aquivalent basic own fund ttem for mutusl and mutusl - type undertakings, callable on demand
Urmaid and uricalled preferance shares callsbles on demand

& legally binding commitment to subscribe and pay for subordinated Habilities on demand

Letters of creit and guarantees

Letters of credit and guarantees other

Supplementary memkers calls

Supplementary mermiers calls - ather

ther ancillary own funds

Total sncillsry own funds

Available and eligible awn funds
Tatal avaable own funds to meet the SCR
Tatal avaabie own funds to mest the MCR
Ttal eligibde own funds to meet the 5CR
Total #ligibles own funds ko mest the MCR

SCR
MCR
{Ratio of Efigible own funds to SCR
Ratio of Efigible own funds to MCR.

Reconcillistion reserve

Excess of assets over liabilities

rwm shares (held directly and indirectly)
dividends, oy
for in financial

Other basic own fund items

Adfustment for restricted cwn fund fems in respect of matciing sdiustment portfolics and ring fanced funds

[Re<onciliation reserve

S

| 10,817)

10,817|

10,817]

10,817]

10,817

10,817

slolsle

Page | 87




R
R0

SR

-4

i1 BE5E

B 150421
Solvency Capital Requirement

det of s abdorsing capactly of technleal provisies

Mariet risk
Irvterrat rate ek
Eguity riik
Propeity rak
Epread fisk
v el it b il
Currency risk
Other market risk
D¥verafication sellics machet rhk
Tiotal Markst risk

Counterparty default risk
Trpe 1 exposuees
Type I exposuees
Ol coninder paity rak
Déversification willie courterparty defaudt ik
Total Counterparty defaul ik

Lite undersritiag risk
Mortality rik
Lermgeiny fisk
Crualsllivy. Merbicity rak
Lifie-enperne ftsk
Reviiion sk
Lagse ek
Lifie catitrophe riik
Cnher bife urdlerweiLing rak
Dwersification withis |fe wderwiitieg riik
Tetal Life wsderseriting rii

Health underwriting ik
Health LT riik
Health ren 5LT risk
Health cataitiophe rik
Dther Fealth undensriting rak
Déeersification withis healt urderweiLing ik
Tetal Health underwriting risk

Mo life underesiting ik
Honbife premium and reserse rik (e catastrophe sk
Honbife calstnophe fik
Lagse ek
Onher Fos e urelerwriting fsk
Dtsersification withis montife underwriling rik

s il wmsberweiting rak
Intanghle aset ik

Opevational and other ks
Dperatioeal rbik
Other riska

Total Operational and othes riks

Tetal before all diversification

Tolal before diwerification bebwesn riah mdubey
Diversificabon between ik modules

Tetal afver diverilficatios

Len alnertriog capacity of i hical prov kes
Lewi alnertiiog capacity of deferred Lax

Otk adjustments

Sobency capltal sequirement Inchuding undis: ened capltal sdd-on
D limend capial sded o - exludinng residus] meadel limiaton

D limend capital sdd <o - pesidhinl model besitatios

Sobency capital sequirement Including capltal add-on

Bitieg interest rale scenario

Bitieg life Lagse scenario

7

Ul

1,1

LI

= L|‘—.'l.t£ e

41

Ll

E

Page | 88




JEIEEEEE

100
ROMID
120
120
140
130
1860
R0

ROZID
ROZD
ROZID
ROZ4D
ROZZD

RD310
ROZD
ROZID

ROA50

IR 28.01.01
sinimum Capital Requirement - Only life or only non-life insurance or reinsurance activity

Linear formuls compoment for non-life Insurance and refrsurance obligations Cooio
MRy Result I !I

Medical ewpense insurance and proportional reinsuranoe

Income: protection freurance and proportional relrsurance

Warkers compercation insurance and proportional relnsurance

Mgrtoer wetricke Hatrlity insurance and proportional refreurance

Ortier mtor insurance and proportional relnsuranoe

Marine, aviation and traraport insurance and proportional reinsuranoe
Fire and| cther damage to property insurance and proportonal relnsurance
Gereral Wabdity irsurance and proporticnal refnsurance:

Credit and suretyship insurance and proportional neinsurance

Legal ewpeeres irsurance and proportional reinsurance
Assistance and proportional relnsurance

Msrellarecus fnancial Loss insurance and proportdonal relnsurance:
Kon-proportional health redrsurance
Hon-proportional Casualty nedrauranoe

Kon-proportional marine, aviation and trarsmort reinsurance
Kon-proportional property relnsuranoe

Linear formuls compomnent Tor lite insurance and reinsurance obilgations
MR} Result

00

et jof
relrsurancesSPY) best
estimate and TF
caloulated &5 & whaole

Mgt [of refndurancel
written premiums in
thee et 12 Myt

CO0z0

elelalelololslalalalalalblclals)

L= E=0 =0 =0 =0 K=1 [=0 =1 (=0 =1 E=0E=1 K=1 [=1 £=1 [=]

Dbdigations with profit particl pation - guaranteed benefits
Dibstigations with profit particl pation - future discretonany benefits
Indes-linked amd wnit: linked insurance obligations

Dtiteer bifie rejirgurance and bealth (rejinsurance oblgations
Total capital at risk for all Hfe (refinsorance obligations

Dwerall MCR calculation Co0v
Linear MR 55
SCR 1,720
MR cap 774
MR floar 430
Combined WCR 430
Absolute floor of the MCR 3,500

Minimum Capltal Reguiremsnt

et jof
refra urancedSPY) best
estimate and TF
caloulated 55 & wihobe

et iaf

capital ak rik

L0050

2 4ET|

Page | 89



Bermuda

Antares Reinsurance Company Limited
71 Pitts Bay Road

Pembroke HM08

Bermuda

London

Antares Reinsurance Company Limited
21 Lime Street

London, EC3M 7HB

United Kingdom

Qatar

Antares Reinsurance Company Limited
666, Tamin Street

Doha

Qatar

@ Antares

a QIC Company
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