EY

Shape the future
with confidence

To the General

Ernst & Young Ltd Phone: +41 58 286 31 11
Maagplatz 1 www.ey.com/en_ch

P.O. Box

CH-8010 Zurich

Meeting of Zurich, 21 March 2025

The Toa 215t Century Reinsurance Company Ltd., Zurich

Report of the statutory auditor

Reporton t

he audit of the financial statements

Opinion

We have audited the financial statements of The Toa 21st Century Reinsurance Company Ltd.
(the Company), which comprise the balance sheet as at 31 December 2024, the income
statement, the cash flow statement for the year then ended, and notes to the financial
statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements comply with Swiss law and the
Company’s articles of incorporation.

Basis for opinion

We conducted our audit in accordance with Swiss law and Swiss Standards on Auditing
(SA-CH). Our responsibilities under those provisions and standards are further described in
the “Auditor’s responsibilities for the audit of the financial statements” section of our report.
We are independent of the Company in accordance with the provisions of Swiss law and the
requirements of the Swiss audit profession, and we have fulfilled our other ethical
responsibilities in accordance with these requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our opinion.

Other information

The Board of Directors is responsible for the other information. The other information
comprises the information included in the annual report but does not include the financial
statements and our auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in the audit or otherwise appears to
be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this
regard.

Board of Directors’ responsibilities for the financial statements

The Board of Directors is responsible for the preparation of the financial statements in
accordance with the provisions of Swiss law and the Company’s articles of incorporation, and
for such internal control as the Board of Directors determines is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to
fraud or error.

In preparing the financial statements, the Board of Directors is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related
to going concern, and using the going concern basis of accounting unless the Board of
Directors either intends to liquidate the Company or to cease operations, or has no realistic
alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with Swiss law and SA-CH will
always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial
statements.

A further description of our responsibilities for the audit of the financial statements is located
on EXPERTsuisse’s website at: https://www.expertsuisse.ch/en/audit-report. This description
forms an integral part of our report.


https://www.expertsuisse.ch/en/audit-report

EY

Shape the future
with confidence

Page 3

Report on other legal and regulatory requirements

In accordance with Art. 728a para. 1 item 3 CO and PS-CH 890, we confirm that an internal
control system exists, which has been designed for the preparation of the financial statements
according to the instructions of the Board of Directors.

Based on our audit in accordance with Art. 728a para. 1 item 2 CO, we confirm that the

proposal of the Board of Directors complies with Swiss law and the Company’s articles of
incorporation. We recommend that the financial statements submitted to you be approved.

Ernst & Young Ltd

Yana Toengi Daniel-Andrei Costia
EY (Qualified Signature) EY (Qualified Signature)
Licensed audit expert ACCA

(Auditor in charge)

Enclosures
Financial statements (balance sheet, income statement, cash flow statement, notes)
Proposal of the Board of Directors
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THE TOA 21ST CENTURY REINSURANCE COMPANY LTD

1.  Balance sheet
{in Swiss Francs)

Notes 3IMNM22024 31/12/2023
Assoty
Investments 1 719,302,059 533,904,374
Fixed-income securilies 615,086,392 401,634,067
Funds 104,215 667 132,270,307
Receivables from derivative fi ial instrumants 19 a 2,740,034
R ivables from ILS derivati 0 4,206.695
Deposils on reinsurance business 16 2726713 2,780,912
Cash and cash equivalents 2 18,426,002 112,155,695
Fixed assets 3 66,558 169,254
Reinsurer's share in technical reserves & 78,744,619 87,355.714
Provision for uneamed premiums 6,364,361 3.283.765
Claims outstanding & IBNR 72,380,258 84,071,948
Deaferrad acquisition costs 58,361,700 45,897 688
Receivables from insurance business 4 173,840,273 154,952,213
Receivables from outward business 4 10,702,300 9,513,344
Other Receivables 5 1,795,805 1,244,367
Other Assets 6,570,230 4,192,353
Reinstatemen! premiwn reserve 1] 39,435
Accrued interast incomea 5218432 3,510,243
Prepayntents 1,361,798 642,675
Total assets 1,070,536,350 959,111,763
Liabllities
Technical provisions L] 858,197,600 535,477,649
Provision for uneamed premiums 216,107,720 173,051,007
Claims outstanding & IBNR 432,256,776 349,028,968
Mathematical reserve 9,833,104 13,397,674
Non-techiical provisions 2,798,053 428,426
Provisions for taxation 7 643,430 428,426
Provisions for unrealised gains 2,154,623 0
Liabilities from derivalive financial instruments 18 0 54,771
Payables to insurance husiness B 7,087,722 11,962,789
Payables from outward business 8 22,332,366 59,203,627
Deferred acquisition costs 1,690,227 759,837
Reinstaternent premium reserve ] 17,450
Other liabitities 5,109,125 2,465,093
Olher payables 841,562 331,157
Accrued expenses 4,267,563 2,133,836
Total liabilities 697,215,093 610,369,642
Shareholders” equity 9
Share capital 243,000,000 243,000,000
Legal capital reserves 152,000,000 152,000,000
Organisation Fund 2,000,000 2,000,000
Reservas from capital contribudion 150,000,000 156,000,000
Legal retained earmings 38,650,228 38,650,228
Voluntary retained eamings -60,328,063 -84,908,107
Resull carried forward -84,908.107 -91,903,654
Result for the periad 24,579,144 6,995 647
Total shareholders' equity 373,321,265 348,742,121
Total liabilities and shareholders' equity 1,070,536,358 959,111,763
Mr, Kazuhite OURA Mr. Michal SUCHAN

C/% C_{C-‘K—' Ot~



THE TOA 21ST CENTURY REINSURANCE COMPANY LTD

2. Income statement
(in Swiss Francs)

Notes 2024 2023
Gross premiums varitten 265,367,695 235,661,554
Qutward premiums -19,341 656 -63,376,868
Net premiums written 246,026,035 172,284,686
Gross change in uneamed premium -34,158,016 -34,026,297
Outward change in uneamed premium 2,996,607 3,007,394
Net premiums earned 214,864,630 141,265,783
Total income from insurance business 214,864,630 141,285,783
Gross claims paid -80,499,625 -97,356,164
Outward claims paid 17,258,543 29,606,823
Gross change in lechnical provisions 10 -66,152,448 -56,977 646
Gross change in claims reserves -69,931,858 -59,934,729
Change in mathernatical reserve 3,779,410 2,957,083
Oulward change in technical provisions 10 -15,504,526 43,177,476
Quiward change in claims reserves -15,504,526 43,177,476
Net claims incurred -144,897,056 -81,549,511
Acquisition costs -41,006,£474 -30,137,208
Administrative expenses -3,446,101 =3,244,648
Personnel expenses " -9,671,661 -7,213,491
Net acquisition cost and administrative expenses -54,124,236 -40,596,047
Total depreciation ~121,220 -70,652
Other technical expenses -1,286,203 ~4,905,782
Other expenses from insurance business -1,295,203 -4,905,782
Total axy from Ins busi -200,437,716 -127,121,982
Investment income 12 18,822.801 34,027,841
Assets from derlvative financial instruments 1,214,233 13,104,331
Assgets from investments related lo insurance business 667,627 5,624,317
Other investment income 16,940,941 15,299,193
Investment expenses 13 -0.734,620 -24,875,869
Liabilities from derivative financlal instruments 3,233,641 8,890,179
Liabilities from investments related to insurance business -1.072,142 8,875,829
Qther investment expenses 5,428,737 7,009,861
Nat investment result 9,088,281 9,161,972
Exchange gains and losses 1,696,365 -15,703,867
Other financlal result 1,696,366 -15,703,867
Operating result 25,211,561 7,591,806
Result before taxes 25,211,561 7,591,896
Direct taxes -632,417 -596,349
Result afler taxes 24,579,144 6,995,547
Mr. Kazuhito OURA Mr, Michal SUCHAN
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The TOA 21st Century
Reinsurance Company Ltd.

2024 2023
CASH FLOW FROM OPERATING ACTIVITIES
NET INCOME 24,579,144 6,995,547
ADJUSTMENTS FOR 6,891,958 -6,869,308
Net derivative financial Instruments 2,685,263 2,844,465
Receivables from ILS derivalives 4,206,605 -4,206,695
Forex on Insurance Linked Securities 0 181,852
CHANGES IN OPERATIONAL ASSETS AND LIABILITIES 60,196,890 41,682,471
Unearned premium reserve (retrocession) -3,080,596 2,381,631
Claims outstanding (retrocession) 11,691,691 -39,338,728
Relnsurance premium receivables -18,833,761 -14,770,061
Other technical reserves 21,985 166,104
Receivables from outward business -1,188,965 960,523
Other receivables -552,508 258,450
Accrued interest -1,708,189 -726,320
Deferred policy acquisition costs -11,533,622 -4,164,495
Prepayments -708,123 2,320,534
Unearned premium reserve 43,056,713 17,492,028
Technical reserves (excl. UPR) 79,663,238 32,068,002
Local taxes payable 215,004 -6,677
Reinsurance losses payable -41,746,328 49,155,365
Other payables . 510,405 256,327
Accrued liabilities 2,133,627 910,255
Fixed assets 102,696 5,449
Unrealized gain provision 2,154,623 0
CASH PROVIDED BY (USED IN) OPERATING ACTIVITIES 91,667,992 41,808,710
CASH FLOW FROM INVESTING ACTIVITIES
Proceeds from sales and maturities of fixed income securities 113,468,841 207,243,642
Purchases of fixed income securities -326,921,166 -209,987,785
Purchases of funds 28,054,640 -22,241,332
Decrease of Insurance Linked Securilies 0 8,404,295
Margin account 0 62
NET CASH (USED IN) PROVIDED BY INVESTING ACTIVITIES -185,397,685 -16,581,118
CASH FLOW FROM FINANCING ACTIVITIES
Capital contribution 0 0
Dividends to shareholder 0
NET CASH (USED IN) PROVIDED BY FINANCING ACTIVITIES V] 0
CHANGE IN CASH AND CASH EQUIVALENTS -93,729,693 25,227,592
Cash and cash equivalents at beginning of period 112,155,695 86,928,103
CASH AND CASH EQUIVALENTS AT END OF PERIOD 18,426,002 112,155,695
Mr. Kazuhito OURA Mr. Michal SUCHAN
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THE TOA 21ST CENTURY REINSURANCE COMPANY LTD

4. Notes
{in Swiss Francs)

Tha Tas 21st Cortuny Revisisrancn Company Ltd, (heswinater "TIFG was hmqn.llnd on 23 dInisry 2002 i Gl snd moved fa Zuch on 23 Janary 2017,

TQince 27 Navembier 2018 fhve repatered office m st Krauzplstz 16, CH = 800 Zurkl

General
These nancie epired arcording tthe pravidorns nmmulllmwrwwolmmuml'ETvBﬁIll apphcable as of
1 Janwiary 2015), as wak aw the pross 2 e g o cable a5 of 15 Ducember
s,
e s oniding, e miay b ddfuronce of CHE 1,
Key accounting and vaiuation pineiples
Ther nsn aceeuwdiig aod vehiotion praciples usad, which a0 net skeady speciied by the Ceds of OQUlgations. o dwscrbed as folows.
Foreign cutrency items and translation for presentation puIpases
The cumancy i which TTFC aperates s CHE (functionsd ) B other currancien tha ot thm el
vite )t date ten b anisction Lakes place,
¥ the functionsl mm-c,-ulmommm rote s of the brince shad dete, Ureankzed farenn

tldmrﬁu rissng om

sheet as:
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Wétien tha traneaction peeties that resuls in partisl o ful bquidation of ftia foreign custency assst the dif
anthe kaasaction date and the smount on the settkment date is recogized 1 the wceine detemant as a ioskzed lnr-un cunency goin o kass.

Fixeddncome securities

Comprivn out of hoinls and ate ayshistad ot amortized cost,

Funds
Fuands arm avebuzted of e whse.

Technieal manrves
The tuchiical rserves of TTFC ar caloulated i bn with the TIFC s imsnrvng pobicy,

Daterred commissians

Iralance sheel data rates aro deferred

Tiia uneaned premhs teservies mn shown grens of defered scqwsdion casts. TI
balancs shed,

Deterrnd cominisscns ot to both M snd nondo business,

i Invesiments

Gevermmen Bonds
Corparate Bonds

G couit g

(SAP, i avatobln ofuewiss Moody's. Fich o Fedafn]
Bands. fiting) AAA

Honds, rateig AA

Borvd, ratng A

Bomds, rating DED

Bonds, unroted

Swisncats fund CHE
Alsavteon iy fimd EUR
Atserdien Fauidiy fund UED
Abenleen Bxuidiy nd GBP
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: [

M, Michisl BUCHAN

recoftnd
P y #% an asest of e

312024 EIG T
111,064,300 347,004
EOSNZ2004 198,246,003
616,006,392 401,634 067
i 22024 1141211023
1ES 693 9% GI.916,374
163,535,044 137,278,726
159541 430 116,694 g8
6347207 56,053 M5
a 1485204

615 066,352 401,634,067
Mhizizozd Iti2i023
46558371 4,309,268
1044777 1.4G5.438
22,062 690 18,700,900
24,200,822 16,054,702
104,216,667 132,210,307
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Cash and cash equivalents

ELGEECE Nz
Gandy i easd) equivskents hokd in CHF 1,040,132 16434 581
Cash and canh equivelents fiekd in JPY 53 337 1242 560
Cash and cath equrskks hidd n EUR 2,960,314 10,430,266
Cash and ceshl sguivieni held in GBP 2,050 467 45603 454

Cah end cith equiveionts okl in cthiss cunencies 28,224 435

95

Fixed assuts.

Wah ya astivition of TTFG i Z0V8, the cornpany hes its own uffce sd forad wscets. The fiud pesets of i cumpany convt of fumiue,
Iattivae, softvsre, and hem 2029, 2 company car, Fumdune b deptacialed ot a rale of 265%, Hatdware, sofwars e th company car ais depieciiled M 8
rate: of AD%, I 801 akssts depracisted vohsz fals below CHF 500, ¢is teduced lo zeen. Simiorly, f the ingiol porchase valua of o fazd avsed is less than CHF
500, # b ek wiilen down 1 280, s

Aeceivables from insurance business

JiHaz0H s
Dues froem insarance busness 172,840,273 164,952,313
from related partios .39 47302
from thed patties 173830874 154,505,041
e fioim cutwdd businoss 10,702 300 2513344
from related paitios U054 575 8789 728
feom third parties. TATI™ 724,186

Other Receivaldes
IMA22034 Wity
Glate fax G7R017 TR0
Virhdislling tas 1,040 600 A0 AT
Rertel dupund 70,269 THH04
1765855 1,241,367

Thie Guitu tix uceivobie belance is éde U of e captel lax provisicnal payment efocsted 1 W yous 024,

Technizal provisions
Grawstechmeal revrves it Mot technical reserves
a0z MH2ZY I MHZ071 271212024 212023
Unazmnd peemiums NGIOTT0 17IOGI007  HMHIG  DWITES 20074239 1G9 767242
ufstonding Ll raserves TEEBLUS  VCHBERSAG  -I2NLIZT B04KIAIE  1TAGT6CH 139.400.118
BN wvers ZZ2TOITAL NTTDSOTIS 41167931 -GISEBSZI  V70.6Z5.000 124,002 235
Unafieeted ko adjustinent axpenses fosew VS0 1 2B4EE - - 1574440 1254663
Mt rmaticel panerve QB3I 1EINTHT4 - . BIRAD4 43 307 674
Tolsl CEAIRT.600 SIGATTEAY  (BIAABIN  HTDEGTIA 570.452081 448,131,935
Provisions for tatation
LR LEN) NNz
Btate v 81,372 266,636
VAT 72750
426426
Payables to Insurance business
sz 122023
Cus 15 mawarsy compats 7087722 11.562,7H9
In relatnd parkos 81302 A75.944
e i pnties 7,006 420 11456845
Due to outwsrd busness 22352366 58203 627
to teiated pactivs 5o 843
o thind poaties 22401828 59202754

Statement of changes in Equily
Share captal Legalcapitsl Legal retabind  Voluntary  Bharehctders’

resEnves eamings refalned equity
wamings

Balance 0110112023 243000000 152,000 000 EE50,228 01003654 J41TA6574
Approp, of prior period fesk i N i
Orvdend paytent - .
Capaol inyedtian - -
sl for he period 6995547 G495 547
Balanice 3112/2023 243000000 152000000 36650728 B4 505107 4B 742121
Datance 01/01/2024 TAZOC0000  ISZECON0  SHASOIZS B4 107 RTAZITY
Approp. of prios period resul . * -
Dvadang poyment . -
Capial inection B =
Rt for the penod 24.579.144 24.570.144
Balance 3111212024 243,000,000 152,000,080 300650228 60,328 963 ATI2N.265
M. Kazuhio OURA M. Michad BUCHAN

- /:/Z,/ et




Iformation relsted to items on the income statement

10 Changes In technical provisions

Reltisurers sliam of

Grass technical provisions tachnical resiwens Net technical provisions
anad 2023 2024 1021 2024 a2
Chengs m cutstaideg deims s SBLONGI0 QOG04 QIGTI TOI6ES4 108600 S AGERT
Chenge 41 IBNR resarvs SSLFASTIT 26R006B0  AAMIEOG OBEGOGIZ  HODGISIT a.709.042
Change n ULAE resenves 0,176 -228,006 - - 270476 -220,006
Charige in mathematic o sev 3¥79410__ 2057083 - - 2778410 063
Totsd 66152448 B6OTT.EAE  1GEMEE  ABIZTATE  -BIES6OTH ~ABB00,170
11 Personinel expenses
Prrsonnel eniences consis of salaries and bonus paid (o smplogaes, a8 el for ot i (AHV, UV, K TG, BYG), Acciussh for
i are nchided 11 the bnlance shieet urider “Accred oo
12 Invastment Incoma
Eamings Unrealzed gains Reatized gains
2024 01 2024 023 2024 0
Bonds 12640560 11231197 - - 491,321 1421 2681
Farword eonlracts - - B 2,004 094 1214233 11.406,338
Funds. 1732830 1455491 1056115 309,392 034754 A5
FX irnsactons a 9 - - 23304 :
Ottt iberysd 61050 £55,17 . - - -
Investinents febsted to nsuronce busnest WI6H  GEAMT - . - -
2024 2023
Total nvestmant Income 18,322,801 34,027,841
13 Investment axpenses
tossas Realized losyey
ELH] 2023 2024 2023 024 2023
Honds RATII0 L9863 2006 651 25724
Fotward enntiacts . - . B0 3203642 8730491
Funds . - - AE04.203 -2 H83706
FX hansachans - - . - - -
Other intpeest 3546 -37 401 . - - -
Ottier costa EBTTH H0.572 . - - .
Investments related 1o wurance business 072042 8575620 - - * -
2024 2023
Tatal Investnent expenses 48,724 520 24,075,069
14 Fees for sudit services
024 2013
Evtemal At Fees 234 R10 172,666
Intormal Audt Fues 41,078 20093
Total Feas tor andit setvicos 75, 193,659
Othar information
15 Liabilitles to pension schenes
Minz024 NH2I2025
Prutond Yotsorgreniichiung L9627 627
Total Llabifithes to penslon schemes 230,837 611
16 Deposits on relnsurance business
M4 3372023
Oliver calatend sssignments 2726713 2780012
Totat Daposlts on reinalrance bushess 2,776,713 2,708,817
17 Letters of Credit
Al Devinber 21, 2024 e were 22 Lethins of Credd in place actiig 9% colizteenls for Hie bienafi of cedents, et associsted EAISUONCE Bgleements
VU B,
1ssutag bank LOG raterence 2034 Explration date
The Gank of Hovd Sestin WAGA-ADBZSS-IMOE G6T8,GH06  Decomber 31, 2026
Tha Bank of Hava Scotis 16-1MOE G10,75434  December 31, 2025
The Bank af Hova Scotia  WAGA-ATILIS IMDE 3605 Decembar 0, 2025
UBS AG, Sarnfard Branch  WAGA-ADSTES-IMOE LEMIIA  Ducuntier S0, 2036
1S AG, Stamfard Branch  WAGA ADSTBI-IMAOE 15,337,35942  Docerbor 31, 205
S AG, Sarnfard Branch  WAGA-AZIIAMOE ZIMATISG  Nevembar 1, 208
S AG, Stamlord Branch  WAGA-ADI110-IMDE 1065,407.38  Hovember 3, 2025
UBSAG, Stamford Oranch WAGA-ADB115 IMOE A34,883.01 Novembar 8, 2025
S AG, Stamfotd Brancli WAGA-AD1 2 IMOE SETSAT Owcembar 19, 2025
LIBS AG, Stamtod Branch  WAGA-ADRH 24- 141U ULIRES  Wavembar L, 2025
IS AG, Stumfocd firanch  WAGA-ADI132- 10430 ASLIGEAD  HNovembar 1, 2025
05 AG, Stainlord Branch  WAGA ADI4T3 1MDE HIOIEII0 Noversber 19, 2025
U5 AG, Stamford Bianth  WAGAADSA2A-1MOE 49641 Hovember 19, 2015
ith Adh, Stantord franch  WAGAADIAZS-IMOE HATEAO  Hoversler 19, X5
UBS AG, Stamford Branth  WAGAADAGLIMOE S2L3M452  Dacembur 7, 2015
S A6, Sardard firanch  WAGA-ATLG2 IMDE LAPLEHST  December 10, 2025
LIS AG, Stainfurd Branch WAGA-AIATE- 1481 313696075 Dacambier1?, 1025
UDS AG, Siamford Branch WAGA AT 1481 T5343503  Dacambar 27, 205
LS AG, Stamfard Branch WAGA-AGI121 1894 TRAIMSL December 3, 2028
U5 AG, Stamfisd Branch WAGA-AGTS 3 3-IMOE TILEI6AL Owcember 31, 2029
UBS AG, Stamiord Branch  WAGA-ALOSS2-IMOE 1BB8A60  Detmirber 31,2025
UBS AG, Stamfurd Branel WAGAALOT491733 BIMB2 December 31, 2025
Total Letters of Credit 47,229,809
18 Fulltine aquivakents
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A2z RRUE{F R
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TEFC has an open bease olbgotion wih expry date 31.12.2020,
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THE TOA 21ST CENTURY REINSURANCE COMPANY LTD

5. Proposal of the Board of Directors’

for the appropriation of available earnings
(in Swiss Francs)

31M12/2024 31/12/2023

Movements of retained earnings
Result brought forward -84,908,107 -91,903,654
Profit / Loss for the business period 24,579,144 6,995,547
Available earnings -60,328,963 -84,908,107
Allocation to general legal reserve 0 0
Dividend payment 0 Q
Retained earnings to be carried forward -60,328,963 -84,908,107
Mr. Kazuhito OURA Mr, Michal SUCHAN
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