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SUMMARY

This report serves to fulfil the regulatory requirements set out in FINMA Circular 2016/02 "Disclosure -
insurers" and describes corporate governance, risk/capital management and the solvency of the
company in addition to its business activities and performance. The reporting period covers the 2024
financial year from 1 January 2024 to 31 December 2024. The annual report is deemed to be the
statutory single-entity financial statements of UNIQA Re AG (UNIQA Re).

In Chapter 1 Business activities we present UNIQA Re and its business model. As primarily internal
reinsurer, UNIQA Re focuses its business activities on all operative insurance companies in the UNIQA
Group. From 1st January 2023 on UNIQA Re also has been offering reinsurance to selected external
clients. The gross premium earned by UNIQA Re in 2024 amounted to EUR 1.833,2 million (EUR
1.571,5 million in 2023) and is largely dominated by non-life reinsurance from the core markets of
Austria and Central and Eastern Europe. As at 31 December 2024, 100% of the shares of UNIQA Re
was owned by UNIQA Insurance Group AG, based in Vienna. The main shareholders of UNIQA
Insurance Group AG are the UNIQA Versicherungsverein Privatstiftung Group (49,0%), Raiffeisen
Bank International AG (10,87%) and Collegialitat Versicherungsverein Privatstiftung (3,71%).

The most important figures relating to premium income, claims expenditure and investment
performance are discussed in more detail in Chapter 2 Performance. In 2024 the gross underwriting
result was EUR 17,5 million, compared to EUR 32,1 million in 2023. The net underwriting result after
settlement with reinsurers of EUR -4,5 million was EUR 13,0 million (previous year: EUR -33 million).
The non-technical result (investment income, currency exchange rate differences and financing costs)
amounted to EUR 71,4 million (previous year EUR -49,7 million). In total, earnings from ordinary
activities before taxes amounted to EUR 84,3 million (previous year: EUR 16,7 million).

As described in Chapter 3 Corporate Governance and Risk Management, the risk management
system plays an important role as a component of the governance system. It defines responsibilities,
processes and general rules that enable UNIQA Re to manage its risks efficiently and effectively. The
clear objective is to incorporate the knowledge gained from the risk management system - from risk
identification to risk assessment - into strategic and key corporate decisions. To achieve this goal the
process for the company's own risk and solvency assessment (ORSA) also plays an important role.

Chapter 4 Risk profile describes the risk profile of UNIQA Re. Market, insurance and credit risks are
guantified in accordance with the requirements of FINMA circular 2024/01 "SST". The underlying risk
measure is the 99% tail value at risk over a time horizon of one year. The risk profile is dominated by
the insurance risk (centered) with a capital requirement of EUR 417,1 million, which mainly results from
the large portfolio of non-life reinsurance treaties. At EUR 140,9 million, the second highest capital
requirement is market risk (centered), which is far below the insurance risk due to the ALM-driven
investment portfolio. At EUR 118,4 million, the credit risk has the lowest capital requirement. UNIQA
Re is not significantly exposed to operational and other risks and is also well diversified as the reinsurer
of all UNIQA Group companies.

Chapter 5 Valuation deals with the market-consistent values of assets and liabilities and their
calculation. As at 31 December 2024, the balance sheet of UNIQA Re, shows assets of EUR 2.827,5
million and liabilities incl. market value margin of EUR 2.212,5 million. In addition, the methods used for
solvency purposes to measure individual balance sheet items are compared with the methods used for
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measurement in the statutory financial statements. The provisions for insurance liabilities in particular
show significant differences in valuation. While for the major part of the portfolio the provisions in the
statutory financial statements essentially correspond to the ceded provisions, the best estimate of the
insurance liabilities is calculated using actuarial methods for the market-consistent balance sheet.

The capital planning of UNIQA Re and the equity as shown in the annual report are described in
Chapter 6 Capital Management. The main objective of capital planning is to ensure that the available
own funds are sufficient at all times to meet regulatory requirements. The capitalisation of UNIQA Re
should therefore be structured in the medium term in such a way that at least an SST ratio between
135% and 145% is maintained. In general, the solvency ratio is steered by strategic measures that lead
to a reduction in capital requirements and/or increase existing capital. The time horizon for capital
planning is the same as the time horizon for business planning and includes at least the three financial
years following the current financial year. As of 31 December 2024, the equity reported in the annual
financial statements amounted to EUR 315,9 million. The difference between the market-consistent
assets and liabilities valued for solvency purposes amounted to EUR 563,4 million. The difference
between the two figures amounts to EUR 247,5 million and results from the different treatment of
individual positions in the respective valuation approach.

Chapter 7 Solvency explains the solvency model, the composition of risk capital and the reported
solvency ratio. The risk capital to be covered (target capital), defined in Art. 35 ISO, is at the centre of
the quantitative requirements of the Swiss Solvency Test. UNIQA Re uses an adjusted standard model
to calculate the target capital to determine the insurance risk and FINMA's standard models to
determine the market and credit risk. In SST 2025, the target capital amounted to EUR 533,0 million.
In addition to the difference between the market value of the assets and liabilities, two subordinated
loans from UNIQA Insurance Group AG with a total market value of EUR 97,7 million as supplementary
capital is added to the risk-bearing capital. With an SST ratio of 120,6%, UNIQA Re is thus sufficiently
capitalised to be able to bear extraordinary loss events or fluctuations in asset prices.

Chapter 8 Appendices contains the list of figures and tables, the auditor’s report to the Annual General
Meeting and the completed quantitative reporting templates specified by FINMA.

The information published here is consistent with the information provided in the context of reporting to
FINMA pursuant to Art. 25 ISA (Annual Report) and Art. 50 ISO (SST Report).
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1. BUSINESS ACTIVITIES
UNIQA Re, based in Zurich, is a reinsurance company licensed to underwrite all types of reinsurance.

UNIQA Re AG
Alfred-Escher-Strasse 50
CH-8002 Zurich

UNIQA Re is supervised by the Swiss Financial Market Supervisory Authority (FINMA).

Swiss Financial Market Supervisory Authority FINMA
Laupenstrasse 27
CH-3003 Berne

1.1. Business strategy

As primarily an internal reinsurer, UNIQA Re focuses its business activities on all operative insurance
companies in the UNIQA Group. The underwriting of internal assumed treaty reinsurance is not tied to
any growth targets. Rather, the risk and capital management functions are at the forefront within the
framework of the current group guidelines. From 1% January 2023 on UNIQA Re also has been offering
reinsurance to selected external clients. Reinsured group-external risks are usually not located in
UNIQA’s core markets in Austria and Eastern and Central Europe.

UNIQA Re thus contributes to the profit maximisation target of the group. At the same time, however,
the company is subject to an independent earnings target for its own business operations.

Since 2014, with a few exceptions, all obligatory reinsurance covers of the UNIQA Group companies
have been in the UNIQA Re portfolio. In addition, UNIQA Re is gradually winding up or releasing the
reinsured provisions of former group companies. The UNIQA Group companies offer a comprehensive
range of insurance and pension products, and their benefits cover property and casualty insurance as
well as life insurance and health insurance in Austria and in almost all Eastern European markets. The
majority of cessions to UNIQA Re come from property and casualty insurance. They include non-life
insurance for private individuals and companies as well as private accident insurance.

With its extensive presence, the UNIQA Group is one of the leading insurance groups in its two core
markets of Austria and Central and Eastern Europe.

UNIQA Re's gross premium earned in 2024 amounted to EUR 1.833,2 million and is largely dominated
by non-life reinsurance.

The following diagrams illustrate the premium split by cedent, line of business and contract type.
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By cedent By Line of Business By treaty type
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Figure 1 Distribution of earned premiums in financial year 2024

1.2. Group affiliation

UNIQA Re belongs to the UNIQA Group, whose ultimate parent company is the UNIQA Insurance
Group AG with headquarters in Vienna. The group is subject to supervision by the Austrian Financial
Market Authority (FMA).

1.3. Major shareholders

As at 31 December 2024, the shares of UNIQA Re are 100% owned by UNIQA Insurance Group AG,
based in Vienna, Austria. The main shareholders of UNIQA Insurance Group AG within the meaning of
Art. 4 para. 2 let. f ISA are UNIQA Versicherungsverein Privatstiftung (49,0%) and Raiffeisen Bank
International AG (10,87%). The core shareholder Collegialitat Versicherungsverein Privatstiftung holds
a 3,71% stake in UNIQA Insurance Group AG. The remaining shares are in free float or are held as
treasury shares. The core shareholders (UNIQA syndicate) have a voting rights agreement. The shares
of UNIQA Insurance Group AG are traded on the Vienna Stock Exchange under the symbol UQA.

The following chart shows the shareholdings in UNIQA Re as at 31.12.2024.

Raiffeisen Bank International AG UNIQA Versicherungsverein Collegialitit Versicherungsverein
Privatstiftung Privatstiftung

UNIQA Syndicate

10,87% 49,00% 63,58%
indirect direct and indirect 3,71%

UNIQA Insurance Group AG

100%

UNIQA Re AG |

Figure 2 Shareholdings in UNIQA Re
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1.4. Major branches

UNIQA Re has not established any branch offices in Switzerland or abroad.

1.5. External auditor
The external auditors of UNIQA Re are PricewaterhouseCoopers AG (PwC).

PricewaterhouseCoopers AG
Birchstrasse 160
8050 Zurich

PwC undertakes all audits prescribed by law and by UNIQA Re's Articles of Association. The external
auditors are appointed by UNIQA Re shareholders on an annual basis. At the Annual General Meeting
on 26 April 2024, PwC was re-elected by the shareholders of UNIQA Re.

1.6. Significant unusual events

At the end of February 2022, the conflict that had existed between Ukraine and Russia for several years
escalated. UNIQA Re was the reinsurer of the Group companies in both countries. The reinsurance of
Raiffeisen Life in Russia was terminated via a commutation agreement in the second half of 2022, as
was the retrocession of the corresponding business. In Ukraine, the UNIQA Group is and will remain
active and UNIQA Re AG will continue to provide the required reinsurance coverage. Damages
resulting from acts of war are excluded from the coverage.

At the end of 2024, the UNIQA Group sold its participation on SIGAL UNIQA Group Austria. The
corresponding reinsurance relationships of UNIQA Re with this group were also terminated as at
31.12.2024 by means of commutation.

The year 2024 was characterized by the exceptionally large catastrophe loss “Boris”. The catastrophe
loss, a flood event in September, resulted in gross losses of EUR 221.7 million for the UNIQA Group.
In return, for UNIQA Re it was possible to reclaim EUR 165.0 million from the external retrocessionaires
as a result of these event.
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2. PERFORMANCE

The financial statements have been prepared in accordance with the provisions on commercial
accounting of the Swiss Code of Obligations (Art. 957-963b CO). In addition to the Swiss Code of
Obligations, the provisions of the Ordinance of the Swiss Financial Market Supervisory Authority on the
Supervision of Private Insurance Companies (Art. 5-6a ISO-FINMA) were also applied.

The following table shows the aggregated items of the income statement for the 2024 financial year
compared with the previous year.

Position 2024 2023 Change
in EURmillion ' in EUR million in EUR million

Table 1 Aggregated income statement

The following sections deal in detail with the underwriting result, the financial result and other significant
income and expenses.

Since most of UNIQA Re’s business activities are conducted in Euros, the company has decided to
keep its accounts in functional currency Euro from the 2013 financial year on.

2.1. Underwriting result

The following table compares the underwriting result of 2024 financial year with the results from 2023
financial year.
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Position 2024 2023 Change

Premiums in EUR million in EURmillion in EUR million

Other revenues from reinsurance operations

Insurance expenses

Acquisition and administrative expenses

Other technical expenses

Underwriting result

Table 2 Underwriting result

There were no significant changes in the composition of the UNIQA Group’s operational insurance
companies ceding to UNIQA Re AG compared to the previous year. The reinsurance contract structures
also remained largely unchanged. From 1st January 2023 on UNIQA Re also has been offering
reinsurance to selected external clients. Reinsured group-external risks are usually not located in
UNIQA’s core markets in Austria and Eastern and Central Europe. The goal is a small, profitable
reinsurance portfolio with a focus on short-tail lines and acceptable volatility.

In the area of external retrocession, a further hardening of the international reinsurance markets could
be observed. The still high inflation, economic uncertainties and the declining capacity in the market
are the reasons for the noticeable pressure on rates and conditions. Also, the large loss development
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in the recent years was not in favour of stable premiums. This led to higher premium expenditure for
almost all treaties in 2024.

In the past business year, net earned premiums increased by EUR 212,8 million from EUR 1.445,2
million to EUR 1.658,0 million compared to the previous year. This corresponds to 14,7% and largely
reflects the premium growth of the UNIQA insurance companies ceding to UNIQA Re AG, as the
cessions mainly include proportional business. The new group-external business also contributed to
the increase in premiums with EUR 138m in financial year 2024.

The year 2024 was again characterized by a number of large claims and several weather-related
events. The gross run-off result from previous year claims amounted to EUR 62,8 million in 2024.
Overall, the net insurance claims increased from EUR 995,5 million to EUR 1.094,5 million, which
corresponds to a change of EUR 99,0 million or 9,94%. The net loss ratio amounts to 66,0% (68,9% in
previous year).

Higher gross loss is mainly driven by Nat Cat event "Boris" where various UNIQA Business Units have
been affected. Furthermore, UNIQA Serbia with a large property claim has also contributed.

Acquisition and administrative expenses, largely consisting of commissions from the proportional
business, increased from EUR 453,4 million to EUR 511,9 million for own account. As a percentage of
net earned premiums, this was 31,4% in 2023 and now 30,9% in 2024.

Considering the other underwriting items, the net underwriting result after retrocession and after own
costs amounts to EUR 13.0 million, compared to EUR -33,0 million in the previous year.

The following table shows the development of the segments from financial year 2023 to financial year
2024.

Total Personal accident

Position 2024 2023 2024 2023 2024 2023 2024 2023

in EUR iNnEUR | inEUR | inEUR iNEUR | inEUR | inEUR | inEUR

million million million million million million million million
Premiums and other income 1.661,6 1.448,7 186,0 178,5 2,4 2,0 796,7 688,4
Insurance expenses -1.094,5 -995,5 -123,9 -112,1 -1,5 -1,4 -507,5 -493,7
Acquis./ Admin./ Other expenses -554,0 -486,2 -77,8 -76,3 -0,4 -0,4 -242,6 -218,3
Result 13,0 -33,0 -15,8 -9,9 0,5 0,2 46,6 -23,6
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Marine, Transport Property Casualty Miscellaneous

Position 2023 2024 2023 2024 2023

in EUR in EUR in EUR in EUR in EUR in EUR i in EUR
million million million million million million million

Table 1 Underwriting result by segment

The contribution to the overall underwriting result differs by line of business. The premium development
follows mainly the gross development at the UNIQA Business Units ceding to UNIQA Re as well as at
the external cedents. The premium development in property is also driven by reinstatement premiums
from Nat Cat event “Boris”. This event is also the main reason for the higher insurance expenses in this
segment followed by the large claim in Serbia. Motor: Increased volume due mainly to business growth
in Poland with an insignificant change in claims development. Casualty: Favorable development in
insurance expenses due to positive run-off of various large claims mainly in Austria. Miscellaneous: In
2023, there was a high loss recovery in this segment due to the retrocession from a contract that covers
claims of a certain frequency.

2.2. Financial result

The following table compares the investment income and expenses for the 2024 financial year with the
previous year.

Position in EUR Thousand in EUR Thousand in EUR Thousand

Write-ups Realised gains
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Position in EUR Thousand in EUR Thousand in EUR Thousand

Expenses Impairment Realised losses

Investment expenses — 00—

2024
Fixed income securities 0,0 0,0 4,7 4,3 3,9 3,9
Loans 0,0 0,0 0,0 0,0 0,0 0,0
Other investments
(equity funds) 0,0 0,0 0,0 0,0 0,0 0,0
Money market
fixed deposits 0.0 0,0 0,0 0,0 0,2 0,0
Other 4,3 3,7 0,0 0,0 1,3 0,0
Total 4,3 3,7 4,7 4,3 54 3,9

Table 4 Investment income and expenses

Fixed income securities: Bonds are valuated according to the straight-line cost amortization method.
The higher current income compared to previous year is due to the growth of the portfolio. In 2023 there
have been more write-ups related to the valuation method and currency exchange rate development.
The realized gains are higher than in previous year and the realized losses are at the same level.

Loan: Interest income of 4,8% from a loan granted to the parent company UNIQA Insurance Group AG
in the amount of EUR 215 million with a term until 31.7.2030. This loan was renewed in December 2022
(previous interest rate was 2,18% per annum).

Other investments: This item consists of one equity fund (UNIQA World Selection). In 2024 a higher
number of shares compared to previous years of this fund were sold to make some realized gains.

Money market fixed deposits: In 2023, the company started again to invest in term deposits, as the
period with negative interest rates came to an end. The use of this form of investment was further
expanded in 2024.

Other: This position represents mainly currency exchange rate differences on bank accounts in foreign
currencies including FX Forwards and the global custody fee with UBS Switzerland AG.

In the 2024 financial year, as in the previous years, no gains or losses were recognised directly in
equity.

2.3. Interest expenses for interest-bearing liabilities
For the subordinated loan received from the parent company UNIQA Insurance Group AG at the end
of 2016 in the amount of EUR 50 million (risk-absorbing capital instrument in risk-bearing capital), the

interest payment in 2024 remained unchanged at EUR 2,9 million.

In 2023, a further loan in an amount of EUR 50 million of the same nature was granted by UNIQA
Insurance Group AG. The interest payment in 2024 was also EUR 2,9 million like for the first loan.
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2.4. Other income and expenses

The following table compares the other income and expenses of the 2024 financial year with those of
the 2023 financial year.

Position in EUR Thousand

‘ Position in EUR Thousand

Other income

Other expenses

FX gains 11,7 7,8 FX losses 12,8 32,1
Other 0,0 0,0 Other 0,0 0,0
Total 11,7 7,8 Total 12,8 32,1

Table 5 Other income and expenses

Other income and expenses mainly relate to exchange rate differences from the valuation of technical
provisions, deposits retained and accounts receivables and payables from reinsurance business.

The difference between these amounts and the previous year amounts is therefore due to the
development of the corresponding exchange rates. Main drivers are the currencies PLN, CZK and HUF.
The company's aim is to cover the amounts of the insurance technical items congruently with
investments. The offsetting items are therefore to be found in the investment result.

3. CORPORATE GOVERNANCE AND RISK MANAGEMENT

3.1. Corporate governance

Board of directors

The board of directors is the responsible body for the overall management, supervision and control of
UNIQA Re. It is authorised to take decisions on all matters which are not reserved or delegated to
another body by law, the articles of association or the organisational regulations.

As at 31 December 2024, the Board of Directors of UNIQA Re consisted of three members:

¢ Andreas Brandstetter (Chairman of the Board of Directors)
e Kurt Svoboda (Vice Chairman of the Board of Directors)
e Jutta Kath (Member of the Board of Directors)

There were no changes in the composition of the Board of Directors during the reporting period.

The board of directors formed the combined risk and audit committee in 2019, which meets twice per
year. In 2024 the board of directors performed its duties and obligations during the ordinary meetings
of the board of directors. The board of directors meets at least once every six months. In addition to the
non-transferable duties pursuant to Art. 716a OR, the duties, competencies and responsibilities of the
Board of Directors include, among other things:
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e The ultimate supervision of the operational management of the company, in particular with
regard to compliance with the relevant laws, risk management and the internal control system
(ICS).

e The appointment and dismissal of the persons entrusted with the management and
representation of the company as well as the regulation of signatory powers.

e The definition of principles for capital structure and capital resources, as well as for monitoring
compliance with solvency regulations.

In accordance with UNIQA Re's organisational regulations, certain transactions and measures that fall
within the remit of management require the approval of the board of directors. In all other respects, the
board of directors has fully delegated the management of the company to the management board.

Management board

Since 1% November 2022 the management board of UNIQA Re consists of the Chief Executive Officer,
Ivana Stark and the Chief Financial and Risk Officer, Ralph Markert.

The management board is responsible for managing the day-to-day business in accordance with the
tasks delegated to it and within the scope of the powers granted to it by the board of directors. It reports
directly to the board of directors. The board of directors is represented by a member appointed for the
supervision of the executive board, in particular with regard to the management of current business and
compliance with the resolutions of the board of directors.

3.2. Risk management

The risk management system as a component of the governance system serves to identify, evaluate
and monitor short and long-term risks to which UNIQA Re is exposed. The guidelines of the UNIQA
Group serve as the basis for uniform standards within UNIQA Re.

The ultimate supervision of the operational management of the company, in particular regarding
compliance with the relevant laws, risk management and the internal control system (ICS), is the
responsibility of the board of directors. The operational organisation of the risk management system
comprises the CFRO function, the Risk Management Committee and the risk management function.

Risk strategy

The risk strategy describes how the company deals with risks that represent a potential threat to the
achievement of strategic business objectives. The main objectives are to maintain and protect the
financial stability and adequate profitability of the reinsurance business. The risk strategy is prepared
by the risk management function and decided by UNIQA Re's management and board of directors. A
central element of the risk strategy is the determination of risk appetite. UNIQA Re prefers risks that it
can influence and control efficiently and effectively. Insurance risks are at the forefront of the risk profile.

The following chart provides an overview of the defined risk preference broken down by risk category:
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Risk preference

Risk Category O e R
T T T
X

Insurance Risk Non-Life

Insurance Risk Life X

Market Risk

Credit Risk

Liquidity Risk X

Operational Risk

Reputational Risk

Strategic Risk

Table 2 Overview of risk preferences

UNIQA Re defines its risk appetite based on the SST model (the components of the model are
described in more detail in Section 7.1). UNIQA Re defines a target corridor based on the SST ratio.

Risk management process

The risk management process provides regular information on the risk situation and enables the
management to take the measures to achieve long-term strategic goals. The process focuses on
company-relevant risks and is defined for the following risk categories:

Insurance risk
Market risk
Credit risk
Liquidity risk
Operational risk
Emerging risks

For these risk categories, risks are regularly identified, assessed and reported. The underlying risk
management process can be divided into five steps:

1. Identification

2. Measurement/Evaluation
3. Control

4. Monitoring

5. Reporting

Risk identification is the starting point for the risk management process. Different approaches are
applied where all risk categories, departments, processes and systems are included. The risk
categories including insurance, market and credit risk are assessed using quantitative methods in the
SST. The results are used to identify the risk drivers and to analyse whether the risk situation is
adequately reflected. The other risk categories are assessed qualitatively. The process for managing
and monitoring risks focuses on continuously reviewing the risk environment and fulfilling the risk
strategy. In addition to regular reporting to the Risk Management Committee and at Board of Directors
meetings, various reports are prepared for the executive board and the board of directors. These
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include the SST and ORSA reports as well as the ICS report and the Liquidity report. UNIQA Re's most
significant risks are additionally summarised and monitored quarterly in a "Heat Map".

Risk Management Committee

The Risk Management Committee forms a central element of the risk management organisation and is
responsible for managing the risk profile and the associated determination and monitoring of the risk-
bearing capacity and limits.

ORSA

UNIQA Re's own risk and solvency assessment (ORSA) process is based on a prospective approach
which is at the centre of the corporate development strategy and the planning process, but also of the
overall risk management concept. The main components of the ORSA are:

Prospective approach
Overall risk profile

Total capital requirement
Risk-mitigation measures

Risk management is providing the relevant inputs for the ORSA. The current risk profile and material
strategic decisions are considered within the framework of the ORSA. This ensures an effective and
efficient management of UNIQA Re's risks and is therefore a fundamental element for fulfilling
regulatory capital requirements and assessing the total capital requirement.

Risk management function

The risk management function is led by the head of Risk Management. It regularly carries out an
independent assessment of UNIQA Re's main risks and the appropriateness of the risk management
system and prepares reports for the board of directors. Organizationally, the risk management function
reports to the Chief Financial and Risk Officer. The risk management function within UNIQA Re is
independent of other control functions.

In particular, the risk management function performs the following tasks:

Risk identification, monitoring and reporting of the relevant risks

Calculation of risk and target capital as part of the Swiss Solvency Test (SST)
Preparation of the report on the company's own risk and solvency assessment (ORSA)
Monitoring of limit systems for UNIQA Re's risk exposure

Preparation and implementation of the Risk Management Committee

Compliance function

The compliance function is performed by the head of Compliance. It carries out an independent annual
assessment of UNIQA Re's main compliance risks and prepares reports for the Board of Directors.
Organizationally, the compliance function reports to the Chief Financial and Risk Officer. The
compliance function within UNIQA Re is independent of other control functions.
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In particular, the compliance function performs the following tasks:

e Creation of a compliance plan describing the activities of the compliance function for the next
year.

o Preparation of regular compliance reports (Risk Management Committee, UNIQA Group
Compliance, Board of Directors).

e |dentification and assessment of the compliance risks associated with non-compliance with legal
requirements in the individual departments and thus the risk exposure of the company (annual
compliance risk analysis).

e Assessment and monitoring of compliance with applicable (regulatory) provisions and whether
such compliance is promoted by effective internal procedures within the company.

o Ensure that sufficient preventive measures have been taken to avoid non-compliance. This
includes in particular employee training.

Internal audit

Internal audit at UNIQA Re is outsourced to UNIQA Insurance Group AG. It reports directly to the
UNIQA Re Board of Directors. Internal Audit is organisationally and operationally independent of the
other control functions and has unrestricted access and auditing rights within UNIQA Re.

The Internal Audit department performs the following tasks:

e Preparation of a periodic risk-based audit plan approved by the Board of Directors
e Carrying out an annual risk assessment of the specified test objects
o Report to the Board of Directors on all significant findings of the audit

Internal control system

UNIQA Re's internal control system (ICS) ensures that process risks are minimised or eliminated
through effective and efficient controls. The objectives of the ICS are the effectiveness of business
processes, the reliability of financial reporting and compliance with regulatory requirements.

In addition to regulatory requirements, emphasis is placed on transparent and efficient process design.
An internal control system has therefore been implemented for all processes in which significant
financial, operational and/or compliance risks may arise.

The basis for the implementation of the internal control system is the company-wide ICS standard,
which defines the minimum requirements regarding organisation, methods and scope.

UNIQA Re's ICS standard makes the implementation of at least the following processes mandatory:

Balance Sheet Preparation
Asset Management

Risk Management
Reinsurance

IT

Compliance

Claims

Reserving
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For each of the mentioned processes there is a process owner who is responsible for the organisation
of an effective internal control system within its area of responsibility.

According to the ICS standard, the following activities are regularly carried out for each of the processes
described above.

e Process documentation

¢ Risk identification and control definition

¢ Implementation and documentation of controls
e Evaluation of risks and controls

e Monitoring

o Reporting

The ICS officer at UNIQA Re prepares an ICS summary report for the company on an annual basis,
which reports on the implementation of controls as well as on existing weaknesses and planned
measures. It serves the board of directors as a means to supervise the ICS.

4. RISK PROFILE

The solvency capital requirement (target capital) of UNIQA Re is determined in accordance with the
requirements of Circular 2024/01 "SST" (more detailed information on the model used can be found in
Section 7.1). The one-year risk capital included in the target capital is calculated by aggregating the
various risk modules, taking correlation effects into account. The effect of scenarios that are not
adequately reflected in the risk modules is also considered. The underlying risk measure is the 99% tail
value at risk over a time horizon of one year.

The following table shows the risk profile and capital requirements per risk category as they are included
in the calculation of UNIQA Re's one-year risk capital as at 1 January 2025 (undiversified and after
diversification).

Position in EUR million in %
Market, Credit and Insurance risk

Market risk 140,9 21%
Credit risk 118,4 18%
Insurance risk 417,1 62%
Diversification effect -173,6

Table 3 Capital requirement (target capital) per risk category

The risk profile is dominated by the insurance risk with a capital requirement of EUR 417,1 million,
which mainly results from the large portfolio of non-life reinsurance treaties.

At EUR 140,9 million, the second highest capital requirement is market risk, which is far below
underwriting risk due to the ALM-driven investment portfolio.

At EUR 118,4 million, the credit risk has the lowest capital requirement.
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The diversification effect of EUR -73,6 million results from the joint distribution of market, credit and
insurance risk.

UNIQA Re is not exposed to significant off-balance sheet items and has not transferred any risks to
special purpose vehicles (SPVs).

For more detailed information on the quantified risk categories and on operational and other significant
risks to which UNIQA Re is exposed, please refer to the following sections.

4.1. Insurance risk

UNIQA Re underwrites reinsurance business with UNIQA Group companies in almost all property and
casualty lines of business (non-life). Health and life reinsurance have no material effect on UNIQA Re's
risk profile. In addition, UNIQA Re also underwrites non-life reinsurance business with selected external
clients.

Non-life insurance risk is generally defined as the risk of loss or adverse changes in the value of
insurance liabilities. This risk category dominates with a 62% share of undiversified risk capital for the
sum of insurance, market and credit risks. The risk category is divided into premium risk and reserve
risk. Premium risk refers to the risk of a loss due to an increase in losses in the coming year, for example
due to a higher loss frequency or higher average losses than expected. This includes in particular the
risk of individual events (large losses exceeding a predefined loss amount) and the risk of natural
hazards (accumulation events). The reserve risk refers to the risk of a loss due to an adverse
development in claims settlement, for example due to a higher number of IBNR losses than expected.
Without retrocession, a large part of UNIQA Re's premium risk would be attributable to the risk from
natural hazards, since this is where the accumulated sums insured are significant and there is also the
risk of accumulation of many smaller losses. However, retrocession reduces the premium risk close to
the level of the reserve risk. After diversification, the corresponding total risk capital for these risks
amounts to EUR 417,1 million (the detailed quantification and breakdown of the centered underwriting
risk can be found in Section 7.2).

In addition to the annual analysis of underwriting risks as part of the SST, further assessments are
made at a granular level. UNIQA Re's reinsurance managers regularly analyse the risk profiles of
cedents at sub-line of business level. In addition, UNIQA Re receives every year a detailed list of the
cedents' exposure to natural hazards. Analyses are also carried out during the year in accordance with
the SST procedure if material changes in the composition of the portfolio or in the structure of the
retrocession are to be expected.

The risk concentration in underwriting risk results from a possible geographical accumulation of risks.
UNIQA Re's main concentration risk is the natural catastrophe risk, in particular the natural hazards of
windstorm, severe convective storm, flood and earthquake. All these natural hazards have the potential
to affect a geographically large area. Due to the geographical concentration of reinsurance business in
Central and Eastern Europe, a major natural event can cause many claims. A concrete example of
such a scenario is a possible flood along the Danube. Geographical diversification is improved with the
addition of group-external risks as these are not located in UNIQA’s core markets. Catastrophe risk is
measured by using natural catastrophe models from various external providers.
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UNIQA Re's main risk-reducing measure is the purchase of retrocession. The scope and structure of
retrocession of underwriting risks to reinsurers outside the group are analysed annually and adjusted if
necessary. In particular, the external reinsurers provide sufficient reinsurance coverage to cover
possible accumulation of events. The effectiveness of retrocession is ensured by at least annual
evaluations (through simulations) of capital requirements before and after application of the
corresponding retrocession structure. These evaluations are carried out both at line of business level
and for UNIQA Re's entire insurance risk.

4.2. Market risk

Market risk reflects the sensitivity of market-consistent values of investments and other assets,
insurance liabilities and other liabilities to changes in the following factors: interest rates, credit spreads
above the risk-free yield curve, foreign exchange rates and market prices of equities. With a share of
21% of undiversified risk capital, this risk category plays a smaller role than insurance risk for the
undiversified sum of insurance, market and credit risks.

UNIQA Re operates an active asset and liability management system and selects investments
according to the criteria of return, creditworthiness and appropriate diversification. The group-internal
asset manager UNIQA Capital Markets GmbH supports UNIQA Re in choosing the investment strategy.
The assignment for operational implementation to the portfolio manager is formulated within the
framework of a mandate and formally approved by UNIQA Re. The mandate defines the Strategic Asset
Allocation (SAA), the investment classes (investment universe) and internal and external limits.

UNIQA Re's investments consist largely of fixed-interest securities with medium to high credit ratings
(68% of total investments). Other significant items are a loan granted to UNIQA Insurance Group AG
(11%) and investments in investment funds (12%).

Since most investments are interest-bearing, changes in the interest rate level (interest rate risk) and
the risk premiums dependent on the issuer (spread risk) have a considerable effect on the value of the
investments and are therefore the main risk drivers. The portfolio’s asset classes also include senior
loan funds as well as private debt and a participation.

The total undiversified risk capital for all market risks amounts to EUR 218,2 million as at 1 January
2025. After diversification and deduction of the expected financial result, the total risk capital for market
risks amounts to EUR 127,5 million (the detailed quantification and breakdown of the centered market
risk can be found in Section 7.2).

UNIQA Re calculates the market risk in accordance with the standard model prescribed by FINMA.
Based on this model, the composition of the portfolio is analysed and assessed annually as part of the
Swiss Solvency Test. The composition of the current and possible future portfolio and the associated
risks are also observed and discussed in regular meetings with UNIQA Capital Markets GmbH. In
addition to this strategically oriented assessment, Group Risk Management of the UNIQA Group
prepares a bi-weekly investment limit report and a quarterly limit report in which compliance with the
defined limits for all risk categories (including insurance and credit risk) is monitored.

To avoid high concentrations in investments and to achieve the broadest possible diversification of risk,
target ranges are defined as part of the SAA (Strategic Asset Allocation). In addition to investing in
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various asset classes, diversification is achieved by investing in various regions and durations within
an asset class. As at 31 December 2024, there were 32 positions among the fixed-interest securities
with a market value of more than EUR 10,0 million and the maximum position amounting to EUR 31,7
million. Deposits on assumed reinsurance business of individual group companies may be higher in
some cases but are harmless with regard to the same currency and structure as the corresponding
provisions. The loan to UNIQA Insurance Group AG of a nominal EUR 215 million represents a
concentration, but is put into perspective if Group affiliation is considered.

In order to reduce risk, UNIQA Re aims to provide congruent cover for insurance liabilities in terms of
currency and duration (see description at the beginning of this section). As at 31.12.2024, UNIQA Re
did not use any derivative financial instruments to hedge balance sheet items.

4.3. Creditrisk

The credit risk takes account of possible losses that may result from an unexpected default or
deterioration in the creditworthiness of counterparties and debtors during the following twelve months.
The most important counterparties of UNIQA Re, besides the members of UNIQA Group, are various
issuers of fixed-interest securities and external retrocessionaires. The total credit risk exposure as at
31 December 2024 amounts to EUR 2.919,4 million of market value.

The credit risk of EUR 118,4 million, accounting for 17,5% of undiversified risk capital, plays a minor
role in the sum of insurance, market and credit risks. The credit risk in UNIQA Re is determined with
using of a stochastic single-factor model (Merton approach) for credit risk introduced by FINMA.

The main part of credit risk exposure (66,8%) stems from capital investments. The creditworthiness of
counterparts in investment positions is assessed by using of ratings issued by renowned external rating
agencies. When selecting fixed-interest securities, UNIQA Re targets an average rating of BBB- or
better.

Another significant exposure to credit risk comes from reinsurance recoverables and receivables from
current and future business as well as from current and future deposits by ceding companies. UNIQA
Re generally requires at least A- rating for external retrocessionaires. The ratings of retrocessionaires
are monitored and receivables are escalated if they are not met in time.

The risk of potential concentrations through the transfer of reinsurance in UNIQA Re is reduced by
limiting of the retrocessionaire's share on the reinsurance treaties. A loan granted to UNIQA Insurance
Group AG with a nominal value of EUR 215 million represents a concentration risk but is relativized on
the basis of group affiliation.

The least exposure to credit risk (3,4%) arises from various other receivables such as income tax
receivable.

4.4. Operational risk

Operational risk is defined as the risk of loss resulting from inadequate or failed internal processes,
personnel or systems, or from external events and includes legal risks, and excludes risks arising from
strategic decisions, as well as reputational risks. The risk management process for operational risks is
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designed in such a way that existing or future risks are identified and potential losses for UNIQA Re are
avoided or at least reduced. The process consists of the following five steps:

1. Risk and Context Identification
2. Risk Assessment

3. Targets and Limits Monitoring
4. Monitoring and Controlling

5. Reporting

In terms of operational risk, UNIQA Re’s processes are standardized and are not subject to permanent
changes and the human risk or system risk is small due to the professional staff and the controlled
outsourcing to an experienced IT partner.

In order to minimise operational risks in business processes, UNIQA Re uses an appropriate internal
control system so that effective controls are strictly monitored and the reduction of such business
process risks to a minimum can be guaranteed. All other operational risks are recorded and assessed
in the GRC tool, the compliance risk analysis and the business continuity management system. If
necessary, measures are developed.

4.5. Other significant risks
Other significant risks include liquidity risks, reputational risks, strategic risks and emerging risks.

Liquidity risk is the risk that the (re)insurer is not able to meet its payment obligations in full and/or on
time or that it will have to accept losses on short-term sale of investments in order to meet its payment
obligations. Management is informed about UNIQA Re's liquidity risks in a separate liquidity report. The
main part of this report compares the expected cash inflows and outflows over the planning period and
evaluates adverse scenarios. Due to the coordination of investments with insurance liabilities (asset
liability management) and the avoidance of short-term liquidity bottlenecks through coordinated
retrocession, there is only low liquidity risk for UNIQA Re.

Reputation risk is the risk of negative economic effects that could result in damages to UNIQA Re's
reputation. Due to the embedding of UNIQA Re in the UNIQA Group and the majority of the portfolio
stemming from underwriting of intra-group business, however, there is only limited reputational risk for
UNIQA Re.

Strategic risk is defined as the risk arising from inaccurate business decisions, poor implementation of
processes or a lack of adaptability due to changes in the market. The strategic risk of UNIQA Re is
analogous to the reputation risk. UNIQA Re's monopoly position as the reinsurer of the UNIQA
companies excludes the risk of a lack of adaptability due to changes in the market. The risk of inaccurate
business decisions is also reduced to a minimum by embedding UNIQA Re in the Group and the
associated access to data and information.

Future risks, so-called emerging risks, are risks that develop from changes in existing risks or which
occur for the first time in the future. New economic, technological, socio-political and ecological
developments are the main drivers of emerging risks. Emerging risks are identified and continuously
monitored through the UNIQA Re Heat Map and reported to the risk management committee.
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5. VALUATION

The market-consistent valuation of assets and provisions for insurance liabilities is based on the
specifications in Art. 24-31 1SO and Circular 2024/01 "SST".

5.1. Market-consistent asset valuation

If a market value of a position existed as at 31 December 2024, this was used as a market-consistent
value. This was the case for fixed-interest securities, cash and cash equivalents. The collective
investment schemes were also valued at market value.

The loan granted to UNIQA Insurance Group AG is a loan with a fixed interest rate and fixed duration.
The interest rate was derived on the basis of the characteristics of the loan and the debtor as well as a
comparable bond of UNIQA Insurance Group AG on the capital market. The corresponding interest rate
was also used for valuation at the discounted present value.

To determine RI share of best-estimate premium and claim provisions, the relevant retrocession
structures are applied to compute the reinsurance share of reported reserves for incurred claims and
unearned premiums as reported by the cedants. Usually, no further valuation adjustments are
undertaken unless within the reserving process the need for IBNRs or URRs which are relevant for the
retrocession are identified (e.g., the UNIQA Re Claims team is aware of an unreported large claim,
etc.). For discounting, the same methodology as for the gross provisions apply (see also 5.2).

Position in EUR million in %

Investments 2.057,3

Participations 78,9 3%
Fixed-income securities 1.394,7 49%
Loans 2227 8%
Other investments 361,0 13%

Collective investment schemes 291,1 10%

Alternative investments 70,0 2%

Other investments 0,0 0%
Other assets 770,2 27%
Cash and cash equivalents 96,9 3%
Share of technical provisions from reinsurance 283,4 10%
Receivables from insurance activities and Deposits 355,9 13%
Other receivables 7.4 0%
Accrued and Fixed assets 26,6 1%
Total 2.827,5

Table 4 Market-consistent value of assets

Since the retroceded loss reserves are relatively small compared to the total gross loss reserves and
UNIQA Re only accepts retrocessionnaires with a rating of at least A-, the effect of considering a risk
margin for incoming payments is currently immaterial from an overall perspective.
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Receivables from insurance business consist of existing accounts receivable and deposits on assumed
reinsurance business. Accounts receivable from reinsurance business are due both from cedents within
the group and from retrocessionaires outside the group. These receivables were valued at their nominal
value. Deposits on assumed reinsurance business amounting to approximately EUR 41,5 million are
due from intra-group cedents and result from proportional reinsurance treaties.

Other receivables and other assets are stated at nominal value. As at 31 December 2024, no
information was known that would affect the recoverability of the other receivables.

The following table shows a comparison of the values of the assets in the statutory balance sheet with
the values in the market-consistent balance sheet as at 31.12.2024.

Market-consistent
value (valuation for

Statutory value

(valuation for Differences

annual report) ;l?rlgggg;/)

Position in EUR million in EUR million in EUR million

Participations 74,4 78,9 4,5
Fixed-income securities 1.452,8 1.394,7 -58,1
Loans 215,0 222,7 7,7
Other investments 329,7 361,0 31,4
Cash and cash equivalents 96,9 96,9 0,0
Share of technical provisions from reinsurance 3115 283,4 -28,1
Receivables from insurance activities and Deposits 355,9 355,9 0,0
Other receivables 7.4 7,4 0,0
Accrued and Fixed assets and DAC 171,6 26,6 -145,0
Total 3.015,2 2.827,5 -187,7

Table 5 Comparison of asset valuations

The statutory values were allocated to the items of the market-consistent balance sheet in such a way
that a direct comparison can be made between the two values. For example, bond funds are included
in the statutory balance sheet under fixed-income securities, but in the following table they are classified
under collective investment schemes. The total value of the statutory assets is, independently of this,
in line with the balance sheet in the 2024 financial statements.

The main differences in the principles and methods between the valuation for the annual report and the
valuation for solvency purposes are described below.
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Position

Fixed-interest securities

Valuation for annual report

Fixed-interest securities are valued on a
straight-line  basis using the cost
amortization method, less write-downs on
positions with a sustained loss in value.

Valuation for solvency purposes

Fixed-interest securities are valued at market
value.

Loans

Loans are measured at nominal value less
impairment.

The interest rate was derived on the basis of
the characteristics of the loan and the debtor
as well as a comparable bond of UNIQA
Insurance Group AG on the capital market.
The corresponding interest rate was also used
for valuation at the disc. present value.

Collective investment
schemes

Collective investment schemes are valued at
the lower of acquisition cost or market value.

Collective investment schemes are valued at
market value.

Receivables from
insurance business

Receivables from insurance business are
valued in accordance with generally
accepted accounting principles, in particular
the principle of prudence.

Receivables from insurance business include
deposits under proportional reinsurance
contracts. These deposits with ceding
companies are discounted using a risk-
adjusted interest rate. Other receivables are
valued at nominal value.

Other assets

Other assets include deferred acquisition
costs from proportional contracts. These
result from the ceded unearned premiums
and the cession rate of the reinsurance
treaty.

The deferred acquisition costs are set to zero.

5.2.

Table 6 Differences in the valuation of assets

Market-consistent valuation of provisions for insurance liabilities

The market-consistent value of the insurance liabilities is composed of the best estimate of the
insurance liabilities and the market value margin pursuant to Art. 30 para. 4 ISO (the market value
margin is discussed in Section 5.3). The best estimate of insurance liabilities corresponds to the
expected value of future contractually guaranteed cash flows discounted using a risk-free yield curve,
considering the following principles (see Art. 24-31 1SO): completeness, best estimate principle,
timeliness, and transparency.

The best estimate of UNIQA Re's gross and net insurance liabilities as at 31 December 2024 amounts
to EUR 1.955,5 million and EUR 1.672,0 million, respectively. Other provisions comprise mathematical
reserves for life long-term business and reserves for premium refund.

The following table shows the allocation of provisions for insurance liabilities according to the types and
classes of insurance as at 31 December 2024:
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Gross (before retrocession) ’ Net (after retrocession)

Position irgiﬁigﬁ in % in EUR million in %
Premium provisions 306,7 15,7% 295,4 17,7%
Claim provisions 1.628,2 83,3% 1.358,2 81,2%
Accident 148,2 7,6% 147,4 8,8%
Life & Health 53 0,3% 3,8 0,2%
Motor Third-Party Liability 429,9 22,0% 385,3 23,0%
Motor Hull 73,9 3,8% 67,9 4,1%
Engineering 22,0 1,1% 20,1 1,2%
Property 456,0 23,3% 283,3 16,9%
General Third-Party Liability 468,7 24,0% 429,0 25,7%
Transport 18,6 1,0% 18,6 1,1%
Other 55 0,3% 2,8 0,2%
Other provisions 20,5 1,0% 18,4 1,1%
Total 1.955,5 100% 1.672,0 100%

Table 7 Market-consistent valuation of gross and net provisions for insurance liabilities

Best estimate gross premium provisions

As the non-proportional treaties usually begin on 01 January and their terms coincide with the end of
the financial year, UNIQA Re only calculates and carries unearned premium reserves for the
proportional business. The cedants determine locally the premium shares to be transferred, usually on
a pro rata temporis basis. To calculate the best-estimate premium provisions, the reported unearned
premium reserves are reduced by the corresponding deferred acquisition costs and potentially
increased by potential unexpired risk reserves (URR) (the latter was not applicable as at 31 December
2024).

Best estimate gross claim provisions

The undiscounted best estimate claim provisions for proportional and non-proportional contracts are
calculated separately by UNIQA Re (own calculation of IBNR provisions or best estimates). For this
purpose, the reserves are divided into reserving classes. The segmentation is based on an appropriate
trade-off between the homogeneity of the risks contained in each class and the volume of the
corresponding business.

For each reserving class, run-off triangles consisting of claims payments per accident and run-off year
and triangles consisting of total claims expenditure (including individual claims provisions) are
calculated based on the technical accounting data at contract-level. Based on these triangles, UNIQA
Re estimates an IBNR provision for each reserving class for losses not yet reported (IBNyR) or
insufficiently reserved (IBNeR). The total of the individual claims provisions and IBNR provisions then
results in the statutory best estimate claim provisions.

Standard actuarial methods are used for the estimation of the IBNyR and IBNeR provisions. As an
example, for the Paid and Incurred Chain Ladder methods, development factors are first calculated
based on the claim triangles mentioned above. The ultimate claims levels are calculated by applying
the run-off factors to the claims known at the relevant reporting date (for the purposes of this report, 31

Financial Condition Report 2024 Page 27 of 62



Re

December 2024). Expert judgement is finally applied in weighting between these two methods, or in
deviating from either of them in favour of other methods like Bornhuetter-Ferguson, Cape Cod, target
loss ratio, IBNR-to-individual claim reserves, etc., based on the tail features of the different reserving
classes (e.g., short VS long), as well as type of claims (e.g., attritional VS large or catastrophes), or in
case that own history is not sufficient. The best estimate claim provisions are then calculated as the
difference between the estimated ultimate amount and the cumulative claims payments as at the
relevant reporting date (last diagonal).

The ALAE provisions are already included in the case reserves set-up by the cedants for the relevant
claims and are therefore already part, upon application of the relevant reinsurance conditions, of the
case reserves built by UNIQA Re.

The provisions for ULAE need instead to be estimated using actuarial methods like the New York
method or other internally developed methods which are for example based on an estimation of the
average cost incurred internally for the regulation of single claims (for non-proportional claims) and/or
of single reinsurance proportional contracts. Expert adjustment might be applied also in this context.

Discounting of best estimate premium and claim provisions

The basis for calculating the discounted best estimate premium and claim provisions is creating future
annual cash-flows from the corresponding undiscounted amounts calculated as describe above. To
determine future annual cash-flows, run-off patterns are derived from the paid triangles for current year
(for premium provisions) and previous years (for claim provisions).

The risk-free yield curve of the respective currency is then used to discount the resulting future cash
flows. The corresponding yield curves from the current SST template are used for the currencies CHF,
USD and EUR. For the other currencies, risk-free yield curves based on government bonds are used
whenever possible, alternatively swap curves might also be used.

Other provisions

Based on materiality (approximately EUR 20 million as at 31 December 2024), the statutory value
reported by the corresponding cedants is considered as the best estimate of the liabilities. Any
adjustment is negligible due to the small volume.

In addition, based on materiality and the fact that the mathematical provisions for life business are
already discounted, the market-consistent value of these types of provisions is simply the corresponding
statutory value.

The following table shows as an example the comparison of the gross provisions for insurance liabilities
in the statutory balance sheet with the values in the market-consistent balance sheet as at 31 December
2024:
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(valuation for

Statutory balance
sheet value

- Difference

(valuation for solvency

annual report) purposes)
Position in EUR million in EUR million in EUR million
Reserves for unearned premium (gross) 480,8 306,7 -174,1
Loss reserves and loss adjustment expenses 2.006,1 1.628,2 -377,9
Other provisions 20,5 20,5 0,0
Total 2.507,4 1.955,5 -552,0

Table 8 Comparison of valuations for gross insurance liabilities

The main differences in the principles and methods between the valuation for the annual report and the
valuation for solvency purposes are described below.

Valuation for annual report Valuation for solvency purposes

Position

Reserves for unearned
premium

The unearned premiums are transferred after careful
review, as reported by the cedents. They comprise the
premium portion attributable to the period after the
balance sheet date. The corresponding acquisition
costs are shown on the asset side as unamortized
acquisition costs (no offsetting).

The reported unearned premiums are
reduced by deferred, unamortized
acquisition costs to approximate
unearned premiums after deduction of
costs, and potentially increased by an
unexpired risk reserve if needed. The
market-consistent value of the
liabilites  associated  with  the
provisions for unearned premiums is
then calculated by discounting the
expected cash flow with the risk-free
yield curve of the respective currency.

Loss reserves

The reserves for losses and loss adjustment expenses
in proportional reinsurance business are assumed as
reported by the ceding companies after careful
examination (comparison with actuarial best-
estimates). The best estimate provisions for non-
proportional reinsurance business are calculated
using actuarial methods.

In all cases, it is ensured that the statutory loss
reserves are sufficient (in particular at least as high as
their market-consistent value).

The provisions for loss reserves
before/after retrocession from
proportional and non-proportional

reinsurance business are valued using
actuarial methods as the best estimate
of the insurance liabilities (expected
value of future  contractually
guaranteed cash flows, discounted
with a risk-free yield curve).

Table 9 Differences in the valuation of the provisions for insurance liabilities

5.3.

Market Value Margin

Pursuant to Art. 30 para. 4 ISO, the market value margin corresponds to the capital expenditure for the
risk-bearing capital to be provided during the run-off period of the insurance liabilities. The market value
margin of UNIQA Re as at 31 December 2024 is EUR 65,6 million.

The market value margin was calculated using the standard model provided by FINMA (StandRe) (The
models from FINMA are discussed in Section 7.1).

The future target capitals were derived from the development of the provisions as at 1 January 2025
(t=0) and the relation between the reserve risk and the best estimate of insurance liabilities. The best
estimate of the liabilities as at 31 December 2025 (t=1) was estimated based the initial loss provision
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as at 1 January 2024, the expected claim amount (net of reinsurance) and the related incremental
payment pattern.

The non-hedgeable market risk component of the MVM was not considered as the longer-term
insurance liabilities cash flows represent less than 10% of the overall amount. The retrocession credit
risk in t=0 is assessed using the risk-weighted credit exposure to retrocession according to Basel Ill.
The resulting amount was projected into the future in proportion to the settlement of the best estimates.

As an effect of the scenarios, the difference between target capital before and after aggregation of the
scenarios relevant for the margin value margin was projected into the future in proportion to the
settlement of the best estimates. There were no other effects on the target capital as at 31 December
2024.

5.4. Market-consistent valuation of other liabilities

The following table shows the market-consistent value of other liabilities as at 31 December 2024

Market-consistent value Other liabilities
Position e
Non-technical provisions 0,7 0,3%
Liabilities from insurance business 86,9 45,4%
Other liabilities (incl. Deposits retained on ceded reinsurance) 6,0 3,1%
Accrued liabilities 0,1 0,1%
Subordinated debts 97,7 51,1%
Total 191,4 100,0%

Table 10 Market value of other liabilities

Non-technical provisions consist of other provisions not related to the reinsurance business. Liabilities
from insurance business includes payables for assumed reinsurance and reserves for outward
reinstatement premiums. Other liabilities mainly consist of interests accrued on subordinated loans and
of deposits on passive reinsurance. The items Liabilities from insurance business, Non-technical
provisions and Accrued liabilities are valued at nominal value, whereas Other liabilities are valued at
market value.

The item subordinated debts is composed of two subordinated loans with a nominal value of EUR 50
million each and a fixed duration, which UNIQA Insurance Group AG granted to UNIQA Re. The interest
rates were determined based on the characteristics of the loans and the borrower. The changed market
conditions were considered when measuring the discounted present value as at 31 December 2024.

6. CAPITAL MANAGEMENT

Through capital management, UNIQA Re ensures that the company's capital resources are always
appropriate. The main objective is to ensure that the available capital (the risk-bearing capital) is
sufficient at all times to meet the regulatory capital requirements (Swiss Solvency Test). In order to
ensure this over the time horizon of capital planning even under difficult conditions (e.g. after major loss
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events or material fluctuations in asset prices), an appropriate safety margin is sought. UNIQA Re's
capital resources should therefore be structured in the medium term in such a way that at least an SST
ratio of between 135% and 145% is maintained.

If the capital resources considerably exceed this target corridor in the long term, UNIQA Re can return
any capital not required to the parent company as long as strategic planning permits. On the other hand,
in the event of undercapitalisation, measures to strengthen the solvency ratio will be developed together
with UNIQA Insurance Group AG. In general, the solvency ratio is steered by strategic measures that
lead to a reduction in capital requirements and/or increase existing capital.

The ORSA process (Own Risk and Solvency Assessment), which is carried out at least once a year by
UNIQA Re and includes a forward-looking self-assessment of the risk situation and capital
requirements, represents the essential instrument for planning future capital requirements. Essential
strategic decisions and input data from the planning process are included in the ORSA procedure in a
basic scenario and under adverse scenarios. It is therefore an essential component for meeting
regulatory requirements, in particular current and future solvency requirements.

The time horizon for capital planning is the same as the time horizon for business planning and includes
the six financial years following the current financial year. Accordingly, in ORSA 2024, the planning
years 2025 to 2029 were considered in addition to the forecast for the financial year 2024. The capital
requirement is projected on the basis of business performance planning (essentially expected
premiums, costs and changes in underwriting provisions) and the targeted composition of investments
(strategic asset allocation).

The following table shows the structure and amount of equity reported in the annual financial statement
as at 31 December 2024 and the transition from the previous year.

Shareholder
allowance
to statutory capital

Allocation to Allocation to
statutory profit retained
reserve earnings

Dividend Annual
distribution profit
reserve

in EUR in EUR in EUR ‘ in EUR in EUR in EUR in EUR
Position

million million million million million million million
Subscribed capital 15,6 0,0 0,0 0,0 0,0 0,0 15,6
SR EE A 247,1 0.0 0,0 27,4 0,0 00| 2197
reserve
Statutory profit
reserve 78 0,0 0,0 0,0 0,0 0,0 7,8
Balance sheet
profit 42,6 0,0 0,0 27,4 -70,0 72,8 72,8
Equity 313,1 0,0 0,0 0,0 -70,0 72,8 315,9

Table 11 Structure and volume of equity as reported in the Annual Financial Statements

The share capital consists of 18.800 shares at CHF 1.000 each, which are exclusively owned by UNIQA
Insurance Group AG in Vienna (group holding company). The statutory capital reserve consists on the
one hand of the reserve from capital contributions amounting to EUR 218,9 million. This includes earlier
capital grants from the then grandparent company UNIQA Versicherungen AG in Vienna (group holding
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company) to the equity of UNIQA Re and for the participation in the Italian UNIQA company UNIQA
Assicurazioni Spa. UNIQA Re no longer holds this participation since the end of 2014. On the other
hand, the statutory capital reserve also includes the organisational fund in the amount of EUR 0,8
million. The statutory profit reserve amounts to 50% of the share capital. The balance sheet profit
consists of the profit carried forward from the previous year of EUR 0,0 million (after dividend distribution
of EUR 70 million to UNIQA Insurance Group AG) and the annual profit for 2024 of EUR 72,8 million.

As at 31 December 2024, the equity reported in the annual financial statement amounted to EUR 315,9
million. The difference between the market-consistent value of assets and liabilities for solvency
purposes amounted to EUR 563,4 million. The difference between the two amounts equals to EUR
247,5 million and results from the different treatment of individual positions in the respective valuation
approach. The different methods and assumptions used in the valuation can be found in sections 5.1
and 5.2.

7. SOLVENCY

7.1. Models

Pursuant to Art. 35 ISO, the determination of the target capital in the SST is based on a model for
quantifying the relevant risks, the evaluation of a number of scenarios, and an aggregation procedure
that combines the results of the model and the scenario evaluation. The relevant market, credit and
insurance risks were quantified in UNIQA Re's model for SST 2025.

The standard market risk model provided by FINMA was used to quantify market risk. Information on
the standard model for market risks can be found in FINMA's document "Technical Description for the
SST Standard Model Market Risk" dated 31.10.2024.

The standard model provided by FINMA was used to quantify the credit risk. Further information can
be found in the FINMA document "Technical Description for the SST Standard Model Credit Risk" dated
10.12.2024.

The standard model for reinsurers (StandRe) prescribed by FINMA was used to quantify the insurance
risk for SST 2025. In order to accurately reflect UNIQA Re's specific risk situation, certain company-
specific adjustments were made to the standard model and approved by FINMA.

The structure of the StandRe model is specified by FINMA. It consists of various components, as the
following graphic shows:

AG (Non-Life Insurance Risk
Aggregation)

AE (Attritional IE 1 (Individual IE 2 (Individual
Events) Events 1) Events 2) HEzeRiEET A
AER (Reserve Risk) AEP (Premium Risk)

Figure 3 Structure of the Standard Model for Insurance Risks
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The AE module maps the premium risk (AEP) and the reserve risk (AER) for normal losses. The IE1
and IE2 modules map the risk of large losses using scenarios. Natural catastrophes are mapped using
the NE module. UNIQA Re uses an internal model for the NE module, which was approved by FINMA
on 03.10.2024 to be used for SST 2025. The various modules are aggregated in the AG module.

Further information on the modelling of the AEP, AER, IE1 and IE2 modules can be found in the FINMA
document "Technical description of the SST standard model reinsurance (StandRe)" dated 31.10.2024.

The company-specific adjustments to the StandRe mainly relate to the modelling of large losses (IE1).
In order to achieve detailed modelling of as many risk-relevant aspects as possible, modelling is carried
out on the basis of the original business of the cedents. Based on this modelling, the existing
reinsurance treaties between the cedents and UNIQA Re as well as the existing retrocession treaties
between UNIQA Re and external reinsurers are then applied in the AG module. It should be noted that
the retrocession agreements are also based on the original losses of the cedents and therefore require
a gross modelling, which is not provided for in the StandRe.

The NE module and thus the risk from natural perils is represented according to the type of peril (flood,
earthquake, windstorm, and hail) and the region using various vendor models, including Impact
Forecasting (ELEMENTS), CorelLogic (RQE), Verisk (Touchstone), WEHM (Vortex) and RMS
(RiskLink). For the same reasons as in the modelling of major losses, natural catastrophe losses are
also modelled on the basis of the original exposure of the cedents. The application of inward and
outward reinsurance also takes place in the AG module.

7.2. Target capital

Allocation of target capital
The target capital as at 31 December 2024 amounts to EUR 533,0 million. The following table shows
the breakdown of target capital into its main components and a comparison with the previous year

SST 2025 SST 2024 Changes

Position in EUR million in EUR million

Market risk 140,9 156,3 -10%
Credit risk 118,4 113,9 4%
Insurance risk 417,1 353,6 18%
Diversification effect -173,6 -166,8 4%
-Expected financial result -13,4 -10,0 34%
-Expected insurance result 41,7 17,7 136%
Scenarios effect 19 2,4 -21%
Additional effects 0,0 0,0 0%
Target capital 533,0 467,2 14%

Table 12 Breakdown of target capital into its main components

UNIQA Re actively undertakes underwriting risks and assumes market risks where required by the
business model. As a result, insurance risk is a key driver of target capital, followed by market risk and
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credit risk. The components of market risk and insurance risk are discussed in more detail in the
following sections.

Credit risk is driven by the high proportion of fixed-interest securities and loans in the investment
portfolio, as well as actual and modelled receivables and recoverables from cedents and
retrocessionaires. A general increase in the exposure leads to the increase of credit risk. In addition,
the aggregation of the insurance, market and credit risks results in a significant diversification effect.

The impact of the scenarios on the target capital decreased compared with SST 2024. The expected
underwriting result after retrocession declined compared to the previous year. The expected financial
result increased compared to the previous year.

Breakdown of market risk

The centered market risk (before diversification with insurance and credit risk) amounted to EUR 140,9
million as at 31 December 2024. The following table shows the breakdown of market risk into its main
components and compares the corresponding figures with those of the previous year.

SST 2025 SST 2024 Changes
Position in EUR million in EUR million in %

Standalone interest rate risk 47,7 87,6 -46%
Standalone spread risk 119,7 120,6 -1%
Standalone currency risk 17,3 7,5 131%
Standalone equity risk 15,5 29,4 -47%
Standalone real estate risk 18,0 9,1 97%
Diversification effect -77,3 -97,8 -21%
Market risk 140,9 156,3 -10%

Table 13 Breakdown of market risk into its main components

The main drivers of market risk are spread risk, interest rate risk and equity risk. The reason for this is
that the majority of UNIQA Re's investments are in fixed-interest securities. Changes in the level of
interest rates and the spreads on the risk-free interest rate depending on the issuer therefore have a
considerable impact on the value of the investments. Since government bonds in the EUR currency are
sensitive to changes in risk spreads, spread risk is the biggest risk driver. Interest rate risk increased
mainly due to the increase in average duration and the growth of the investment portfolio. Active asset
liability management (both in terms of duration and currency) aims at keeping interest risk within limits.
The diversification effect results from the fact that not all risk factors are perfectly correlated, but certain
balancing effects occur. The currency risk mainly results from gaps in currency matching and
investments in currencies that are not represented on the liabilities side and vice versa. Following a
new exposure target, the equity share through investment funds has decreased, resulting in a lower
equity risk. Real estate risk stems from a participation in a limited liability company investing in real
estate.

The share of market risk (centered, before diversification) has slightly decreased compared with SST
2024. This effect is mainly attributable to an improvement of the asset and liability matching. Foreign
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currencies that are not specified in the SST (e.g. CZK, PLN, etc.) are mapped to one of the SST
currencies (EUR).

Breakdown of insurance risk

The insurance risk (centered, before diversification with market risk) amounts to EUR 417,1 million.
Table 14 shows the breakdown of the insurance risk into its main components and compares the
corresponding figures with those of the previous year.

SST 2025 SST 2024 Changes
Position in EUR million in EUR million in %

Reserve risk 237,1 2289 4%
Premium risk (before retrocession) 677,2 626,3 8%
of which Natural Catastrophes 640,5 596,7 7%
of which Attritional losses 250,4 186,3 34%
of which Large losses 208,7 201,6 4%
Diversification effect within Premium risks -422,4 -319,2 32%
Retrocession effect -362,1 -376,2 -4%
Premium risk (after retrocession) 315,1 250,1 26%
Diversification and other effects between Reserve and Premium risk -135,0 -125,3 8%
Insurance Risk 417,1 353,6 18%

Table 14 Breakdown of the underwriting risk into its main components

UNIQA Re's insurance risk is reasonably balanced between premium risk and reserve risk, resulting in
a significant diversification effect. A large part of the premium risk before retrocession is attributable to
the coverage of natural hazard losses. However, retrocession also shows its greatest effect in this area,
as UNIQA Re generally only bears a limited retention for each event. Retrocession is therefore the main
means of reducing risk, both in terms of natural hazard losses and large losses. The losses from natural
catastrophes are simulated independently of the attritional/large losses. This results in a significant
diversification effect. The reserve risk is volume-driven, although there are line specific differences, and
the loss reserves from non-proportional treaties generally show a higher volatility (coefficient of
variation) than the reserves for proportional treaties.

The target capital to cover insurance risks (centered, after diversification) increased by EUR 63,3 million
compared with SST 2024. The increase of the insurance risk is due to increasing attritional risks and
increased larges losses stemming from higher loss frequency. The increase in natural catastrophe risk
before retrocession results from the additional exposure.

7.3. Risk-bearing capital

Table 15 shows the breakdown of risk-bearing capital into its main components and compares the
corresponding figures with those of the previous year.

Two subordinated loans of EUR 50 million each (nominal value) with UNIQA Insurance Group AG
maturing in December 2031 form an essential component of the risk-bearing capital. In December 2021
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and May 2023 respectively, FINMA approved the inclusion of the two loans as lower supplementary
capital in the SST.

The risk-bearing capital for SST 2025 amounts to EUR 642,8 million, EUR 53,0 million more than in the
previous year.

SST 2025 SST 2024 Changes

Position in EUR million in EUR million in %

Table 15 Breakdown of risk-bearing capital into its main components

Overall, the market-consistent value of assets increased from EUR 2.482,2 million to EUR 2.827,5
million (difference EUR 345,3 million), while the market-consistent value of liabilities increased from
EUR 1.918,9 million to EUR 2.212,5 million (difference EUR 293,6 million). The valuation of the
subordinated loans, which can be included as supplementary capital (details of which can be found in
Section 5.4), is EUR 97,7 million.

The main underlying drivers for the change in risk-bearing capital are the increased market value of
investments and the material increase of the retrocession technical provisions which are tempering the
increase of the liabilities.

7.4. Solvency ratio

UNIQA Re's SST ratio as at 01.01.2025 is 120,6%". With regard to the risks quantified in SST 2025
and the overall risk profile analysed in the ORSA, solvency is considered sufficient.

The information on solvency (risk-bearing capital, target capital) corresponds to the information which
UNIQA Re submitted to FINMA and which is subject to examination.

1 For the definition of the SST quotient, see Art. 40 ISO.
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8.2. List of abbreviations

ALM Asset Liability Management

ISO Insurance Supervision Ordinance
ISO-FINMA FINMA Insurance Supervision Ordinance
CEO Chief Executive Officer

CFRO Chief Financial and Risk Officer

FINMA Swiss Financial Market Supervisory Authority
FMA Financial Market Authority Austria

IBNR Incurred but not reported

IBNeR Incurred but not enough reserved

IBNYR Incurred but not yet reported

IFRS International Financial Reporting Standards
ICS Internal Control System

NatCat Natural catastrophe

OR Code of Obligations

ORSA Own Risk and Solvency Assessment
P&C Property and Casualty

RS Circular

SAA Strategic Asset Allocation

SPV Special Purpose Vehicle

SST Swiss Solvency Test

ISA Insurance Supervision Act

XL Excess of loss reinsurance treaty
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statements

_h

pwc

UNIQA Re AG

Zurich

Report of the statutory auditor
to the General Meeting

on the financial statements 2024

Financial Condition Report 2024 Page 39 of 62



Re

.

pwc

Report of the statutory auditor
to the General Meeting of UNIQA Re AG, Zurich

Report on the audit of the financial statements

Opinion

Wi have audited the financial statements of UNIQA Re AG (e Company), which comprise the balance sheet as at
31 December 2024, and the income staternent and the cash fow statement for the year then ended. and notes fo 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 apinion

W conducted our audit in accordance with Swiss |law and Swiss Standards on Auditing (3A-CH). Our responsibilities
under those provisions and standards are further descnbed in the "Auditor's responsibilities for the audit of the financial
siaternenis’ section of owr 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 fulfiled our other ethical responsibilities in accordance
with these requirements.

W beliewe that the audit evidence we hawe obtained is sufficient and appropriate to provide a basis for our opinion.

Other information
Thie Board of Directors is responsible for the ofher information. The ofver information comprises the information included
in the annual report. but does not include the financial statements and our auditor's repart thereon.

Cwar opinion on the financial staterments does not cover the other infomation and we do not express any form of
assurance conclusion thereon.

In connection with cur audit of the financial statements, owr responsibility is to read the other informalion and, in doing
so, consider whether the other information s materially mconsistent with the financial statements or cur knowledge
obtained in the audit or othenwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there i 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

Thee Board of Directors is responsible for the preparation of financial statements in accordance with the provisions of
Swiss Llaw and the Company's articles of incorporation. and for such intemal control as the Board of Directors
determines is necessary to enable the preparation of financial staterments that are free from material misstatement,
whether due to fraud or emor.

In preparing the financial staterments, the Board of Directors is responsible for assessing the Company's ability 1o
confinue as a going concem, disclosing. as applicable, matters related to going concem and using the going concam
basis of accounting unless the Boand of Directors either inbends to liquidate the Company or to cease operalions, or has
no realistic afemative but to do so.

Auditor's responsibilities for the audit of the financial statements

Cwar objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to frawd or ermor, and te isswe an auditor's report that includes owr opinion.
Reasonable assurance is a high level of assurance, but is not a guarantes that an audit conducted in accordance with
Swiss law and SA-CH will always detect a material misstabernent when it exists. Misstatements can arise from fraud or

PricewaterhouseCoopers AG, Birchstrasse 160, Bogo Tilrich
Telefon: +41 58 792 44 00, www.pwe.ch
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emor and are considered material f, individually or in the aggregate, they could reasenably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with Swiss law and 5A-CH, we exercise professional judgement and maintain
professional scepticism throughout the audit. We also:

= |dentify and assess the risks of material misstatement of the financial statements, whether due to fraud or emor,
design and perfomn audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriabe to provide a basis for our opinicn. The risk of not deteciing a material misstaternent resulting from fraud is
higher than for sne resulting from emror. as fraud may mwolve callusion, forgery. intentional omissions,
misrepresentations, or the owvemde of intemal control.

= (Dbtain an understanding of intemal control relevant to the awdit in order to design audit procedures that are
appropriabe in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company’s intemal confrol

= [Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made.

= Concude on the appropriateness of the Boand of Directors’ use of the going concem basis of accounting and, based
ion the audit evidence cbiained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company's ability to continue as a going concem. If we conclude that a material uncertainty
exists, we are required to draw attention in cur auditor's report to the related disclosures in the financial statements
of, if such disclosures are inadequate. to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor's report. However, future events or conditions may cause the Company to
cease to continue as a going concem.

We communicate with the Board of Directors or its relevant committee reganding. among other matters, the planned
scope and Bming of the audit and significant audit findings, incheding any significant deficiencies in intemal control that
we identify during our audit.

Report on other legal and regulatory requirements

In accordance with article 728a para. 1 item 3 CO0 and PS-CH 820, we confirm the existence of an intemal control
system that has been designed, pursuant to the nstructions of the Board of Directors, for the preparation of the financial
statements.

Based on owr audit according to aricle 728a para. 1 item 2 CO, we confirm that the Board of Directors’ proposal
complies with Swiss law and the Company's aricles of ncomporation. We recommend that the financial statements
submitted to you be approved.

PricewaterhouseCoopers AG

Martin Schwarer Nils Henwdrik Borchers

Licensad audit expert

Auditor in change

Ziirich, 22 Aprl 2025

Enclosures:

= [Financial statements (balance sheet. income statement, cash flow statement and notes)
= Board of Direciors” proposal in accordance with arficle T2a para. 1 item 2 GO

2 UMIQA Re AG | Report of the stationy audion io the General Masting
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UNIGA s &3
Annual Financial Statement 2024

A Balanos Eheef 1122024 ta Rk -] 1028 120y
Ancein EUR EUR CHF CHF
1.1 pvestments 2.101.578.353 1.566.351.204 1.978.257.905 1820821215
1.1.1 Fired Income secariies 1.752363.951 1.638.309.357 1.689.324.551 1597078502

1.1.2 Loans 215.000.000 215,000 000 202 358.000 125.090.000

1.1.3 OfFeer Invesiments (aquity funds) 3094140 BE.B11.543 28355087 E1.B67 258

1.1.4 Money marnka? Syed deposis 30.000.000 e R 28236000 E.o2a0sd

1.1.5 Shares In a®laied companies T4.373.000 40.800 000 55,555,858 7. TEOE00

1.2 Depoesits made under assumed reinsurance contracks 41535223 I7.846283 F20¥50.552 A5 D5 TS
1.3 Cash and cash equivalents E5.509.579 41.502 551 B2 =5 120 3431350
1.4 Erane of technicsl provisions reiating o reinsursnce contracts 31524857 136,025 508 293007, 196 151.5823.497
1.4.1 Uneamed premium IZ 451,082 23142428 21.130.839 H.4Z9 8T

1.4.2 Unpaid ciaimes 2ESOT3TIE 1r3BaT.A52 2IFZOTE.256 150.093.531

1.5 Tangbis assets SE2.855 650530 037 Bl2539
1.6 Deferred neinsurance commissions 145008145 1Mrea1asEa 135.500.450 109,900 002
1.7 Receivabies nsating to reinsurance operations 314336629 IE4.458.148 295253636 244897 505
1.7.1 from third parties 143504 3285 93.021.7 135443 332 BE 137718

1.7.2 froem group comipanies ST.A4ME028 103522457 2227023 SE.858432

1.7.3 Premium not yet charged (group companies) S30ME.658 BT.E24 25T R E ] E2.BOS 35S

1.8 Other recelabies T 385867 E.35E.55T 550,530 E.B35534
1.5 Prepayments and accnesis 5045828 23,523 358 H.s18.098 2. THIE3S
1.10 Total accets B E IR 2 B54.66T 14 1BET BI6.TEE 458 1BESE

Trirdocumsrt b clenfisd o cnfidertal
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A Balanos Ereef 1122024 ta Rk -] 1028 120y
2. Liabilities EUR EUR CHF CHF
2.1 Technical provisions gnoss 2,507 445268 2201794353 2.380.1007.486 Zode. 121580
Z.1.1 Uneamed premium &0 EE2E1S 388.820 517 45150281 358,307 .7
2.1.2 Unpaid claimes 200 105428 1.803.302.404 1.882150.212 1.658.858 005
2.1.3 Nom-performance reialed premium refunds 10UsB3.205 2571442 1000EE.032 B.BELTSS
1.2 Nor-iechnical provisions -1.954.165 1407 50 -110E8 304 -1.303528
2.3 Depoesk recehved under Cadied reinsurancs confracks Z1EE256 2ITED 21005458 2200185
24 Accrusd reinsurance Commissions 7-145.008 BE.3ATIT E.TIH.BAS BT 4T
1.5 Uab#fes from reinsuance operabions TOTE4.775 1541455 TSDEE. 134 A7.578.155
251 tothird parties 1zoa.s9 42483 z48 1132227 MEZ27ES
252 to proup ompanies 32529609 o 70588 o
Z5.3 Premium not yet drarged (Tind pardes) 35 104TE a7 J34E.580 E.455431
1.6 Other labiEes 3Ees2 1BET248 337837 1ES5E2T
1.7 Accrusiz 99371 118152 93.228 05445
1.8 Eubordinated labiEes 100,000,000 100,000 000 54.120.000 52.500.000
1.8 Todal Nabiliflec 2 ETiE 234 4TEAEE 1.580.656.864 1S3 2DEE1E
2.10 Subsoribed capksl 15573227 AS.573Z2T 15.500.000 AB.800 000
211 Stahunry capksl reseries 219718149 247.152 508 254,420,337 0250
Z.11.1 Resarse from capital condribubion 215250786 245324 544 253.450.337 /.25
Z.11.2 Crpanization fund E28.363 828353 1.000.000 1.000.000
2.12 Sahuory proft resene TTBEE1S T.7REEY4 S.400.000 5.400.000
1.13 Balance sheet profE / {loss) TZEIER2T 42.566 256 454740 -28.601 204
Z2.13.1 Profit! {Loss) camied-fonsard ] 2g.8aB sEC a 44.838.181
2132 Anrapl profity (oss) T2E38.627 137174 B5.223.483 3342407
2133 Variance by FX fransiafion a o -54 542.083 -BE.B423T3
214 Total sguity HESIEE1E NLOTEE BT 8. TEE TER.ET1.88
2.15 Total Rabiiftiec and squity B E IR 2 B54.66T 14 1 BET 535802 458 1BESE

Trirdocumsrt b clenfisd o cnfidertal
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UNIGA s &3
Annual Financial Statement 2024

B. Inocme Etatement 1123024
=1}

1 Gross wrisen premium 1.305.275.585
2 Rensurers” shane of gross wiitten premiam =145 007.051
3 et writien premium 1783 598 634
4 Change In umeamed premiums gross -Te.065.987
E Reinsurers’ share of chamge In uneamed premius gross -F5.418.750
8 Net premiuen eormsad 1.BET 288787
7 Offer revenues from reinsurance operations 350549
8 Todal Inoome from reincuranos operations 1.B81 TN 2488
5 Caalms paid gross -1.054. 183,828
0 Reinsurers' share of ciaims pald gross 5 ESS.E52
11 Change In provisions for unpaid caims gross -212058.078
12 Reinsurers’ shane of change In provisions for unpaid calms 116.067.363
12 Expenca< for incuranoces claime, ned of rsincurance 1.0 524 BEY
12 AcquisEon and adminisiration expenses -531.378.107
15 Reinsurers’ shans of aoguisitton and administaSion sxpenses 2532553
18 Acquiciicn and adminictration sxpencas, nat of reincurance E11.855.664
A7 Cther technical expenses for ~42 233470
17.1 non-performance-neiabed premium nesund -2.454.135

17.2 Insurance G -Z1.154.021

17.3 pther -11.825.313

1B Todal sxpencas from relncuranos opsratione -1LBEE E13B1E
19 mvestment income 92 E31.506
20 rvestment expenses -14.322.554
H Invecimant necul TE 308 542
22 Operating recul 1 2\E3TE
23 nferest expenss on interest-tearing labilbes -S20h.281
24 Cther Income 11714108
25 Oiher sypenses -12.548.350
28 Profit’ (locs) befors tax E4.378.248
I7 Direct tawes -11.485.613
28 Annual proditi (loez) TiEaeaT

Trirdocumsrt b clenfisd o cnfidertal

.12 N
EUR

1623850 557
130477544
1.482.BE2 333
-£1.9351c8
4143247
1445 160402
3515451
1448 TOE 54
-87E.TA05E
TO.A307T38
-ITTA0854E
-13.265.125
-H86.484.712
452411505
SN ETD
453387 FET
-3LETAE2
-8.818.245
-18.682. 95
-5.373555
4817 FR
54280458
-11.897354
TH.EHZTIE
48.37E 304
—S33za
T.TEESET
32121638
18.6TR S
=1951.4T
17174

1028 120y
CHF CHF
1816253862 15muEToEs
-132 896 508 -126.5910 555
1877357 368 1.4E2.188 424
-T23eC. 379 -S0.E1534
-I7.TEE 284 4.0255TTF
1677 245804 1406 881120
340E 176 3423735
1.6B0LEE1.8TD 1.408. 104 358
-1.002 250,783 -E51.T3RETT
53 =oe.522 E8.991.801
-0z 552 850 -172.559.441
110.414.882 -12.802420
-1.081 2628 588 280 308
~455 556 553 e e
SUIEE.BOS B.TITADE
488 528 1E8 440 T2 ER
~40 176700 -3.576 DES
-£.993.720 -B.E77.ATZ
-2.123.820 18172223
-11.058.960 -5 126554
-1.6BE 33W. 41T 441 NE1eE
B2.120.352 BB.7HITTS
-13.535. 055 -11.5720
T44856 28T TTEITTE
BEEN). TR 45107 S5
—=.518.758 S.185455
11140773 T.Ea3EX
12223206 -31.2483453
B2218.568 18 zz2 e
-10.930.075 ~1.B80.508m
ERUEES 4B3 12382407
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UNIZS Fie A3
Annual Financial Staterment 2024

Changes from insuranc: business 183.873 053 103.853.352 A s17.od 104.014.150
Changes In investments -S2.027.40 102468042 -55.005. 190 9.965.531
Changes fom Jther -<Z1.582750 -H3 5208 -20.531.069 21518065
oach flow from operations 190283 380 S iaTEET BEITRTED I8.3E2 062
Purchass of tangihie assets -3 HLE2S -3.023 20062
Sale of property, piant and equipment i o o o
Cach fiow from invecting aotivitiec =184 e L0280 20082
Share capial IRcreaze o o o o
Dildand payments -T0.000.000 -50.000.000 -556.550.452 -S8.359 582
Proceais from other Sinancing acthites o S0.000.000 o 48533077
Payments from ofher financing sctivities -5.B00 000 -2 500,000 -5517.458 -2 e
Cach flow from finanaing acthitiec -TE. 8O0 -2 800.000 -T2 AST BET 12647 14
Exchange rale dferences S6EE2D -831.387 1293853 -3.045.508
Changs in cach and cach squivalenic 5. 420898 18.470.688 24 BE2. TR0 13.TEEZTD
Cash and cash equivaients af T beginning of ™e financial year 41.502 58 25028015 38431.390 24543197
Cash and cash equivaients at T end of the financial year 56.929 575 41502581 B2.554. 120 38431350
Change In cach and cach squivalents 5. 420898 18.470.688 24 BE2. TR0 13.TEEZTD

Thie desumesms b chasTied e confidensial
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UNIGA R &G
Annual Financlal Statement 2024

D. Hobes figurss: in EUR

Anccunting prino phec

Tre ammual Trancal siatemenis wens prepared In accosdance with Te Swiss Code of Oolgations
MOtilgatonenneciT) on commenial acrourting (At SS7-9530 OF, valkd from Januany 1, 20240
Acidtionally, directives and gusdeines of the Fimnancial Market Aufsorties (FINLA) IR Ewtzeniand
for privale Insurance coepanias wane spplad

Articie S-5a AVT-FINMA, efectve as of January 1, 20241

Eurc |s the funcional and reporting cumenaoy

Eince the majorty of UNKOA Re AGs business: |5 wiitien in EUS, the company has decided o
crange fiz nsporting currency a5 of 2013, Thensfore, all balanos: sheet s 2 of December
31, 2012 weere corwerted by EUIR on Jsmuary 1, 2043 using the EURS CHF exchangs rals

of 1.2072 m BUR.

For the arrual financial stabements of 2004 information inSwiss. Franc (CHF) was converied
s folloss:

- Azzstz, and Eshilfes o the EURY CHF ciosing rate of 05412 on December 31, 2004
- Equity ot Mistorical EURY CHF rates
- Income shpement and changs I eguty 3t he 2024 average ELRY 07 myctangs rabe of 09613

The resuling =xchange rals difference |5 nefiacted In netained esrmings under e line Rem
‘ariance by X ransiation.

Walustion Priniphec
The wailation b5 based on defined orieris. However, assels and kabities ane vaiued indhvidunly.

Invecimanis’ ngibie accsic

Feal estaie and property, plant and equipment ane vaiued ab acquisiBon o produrtion oost
=z depreciation and ofher walle adusiments. These: Bams are depreciabed on 3 siraight-ine
basis.

FlasdHnoome securfes are valued at amorined oost on 3 straight-ine basks which means
consmquent vaise adustmants for poestions & parmanent oo, Loans ar vaived at noming

value less impairments. Equites and oofiective invesiments are reporied af lower of moshs o markes
Money martet depcais are valued at nominal vaie.

Asoatvablec | Fayablec

FAsoatvables mainky corslist of amounts due from cedents, brokers, and nerocessionainess, They ae
recognized at nominal value. Speciic valuaion adiustmenis are rronded fior ideriflabis oredt
rizks based on indvidual assessments. In addition, gereral waluation alowanoss ane estabilshed o
ne=fiact iakert risks nherent in the: eoeivabies portiol.

Feceivabies denominated in foreign curmencles. are ransiaied into the: funclional cumency using

the cioesing enchanges rabe at the Balance shest dade. Fonsign exchange dffemences. ans necogrizeid
In the Income staiement.

Payraibies primarty Include baiances due i brokers, cedents, and retrocessionaires, as wel 25
ouistancling baiances for and & e These are necondsd at nomial
valae

Fonsign oumency payabies are ransiated Inbo the funcional cumency at the diosing rabe 2 of the

batancs shest date. Ary nesuting crreaikesd forsigr svchangs dfiarances ane recognizsd In S
Income sesiweant i acCorance Wi e prudence princpe.

Teohnical provicions

Technicnl provisions an: Babiffes which ore based upon unpaid daims of the neporing penod
and owed o e oadng Companies. The cacuiabion folows the method which has been dsciosed
In the bueiness plan and approved by S FRA
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Baiaroes chest dcoocurss

a. Prepayrnsmtc and acoruslc

Acrrued interest - loans

A rued Interest - monsy maret fed deposts
Acrusd nirest - bond 473

AT rasd ExpensEs

Tokal

b. Techrioal provicione

312304

Uneamad premiur

Linpaid Cisirs
Norrperforance neiaied premiom refunds
Total

1922003

Unasmad presmiues

Linpaid cisies
Fior-perforanc e retabed presio reurds
Tokal

. Aooruaks

Ofher acorued payables {empioysss’ hoiiday equivaient)
Tiotal

o Equity

Eiatance per 112004
Change In statdory capksl resens
Change In stafony proft nesmns:
Changs In ressined samings
Dividend paryment

Annui prott! iioss)
Eadance per 31122024

Bdance per 11202

Change In siatulory capial resenee
Change In statdory proft resense
Change In retained sNmings
Dibvidend parygment
Annusl proft (oss)
Esiance par 31122024

Balsnee per 112003

Change In siatdory capltsl resense
Change In stafudory proft resenss
Changs In refained =amings
Dividerd

payTnen
Al proft! (loss)
Bslance per 31122023

Batance per 112003
Change In statdory capksl resens
Change In stafony proft nesmns:
Change In recsined samings
Dividend pargrmant
Annul ot (ioss)
Eiatance per 31122023

400 EEZ E15
206109452
0EE3 0

1 E0T 445288

3R EMEAT
1.803 30 a0
SEM.42
2. Ted e

5527

EIDIDCICICI

Bubscribed capls
155207

[=R== =y

-
4314058
01T
21.5807. 20

2r451.052
H0TATE

0
H1E2LBET

2102
2371
T

Capital reserve
247152008
-ITABT58

o
o
0

0
a4

Restainesd samings
&2 5GBS 25E

0

0

o

~&2 555 256
TLHE3EEDT
TLERE T

Carty ressme
247152908

247162 B0d

Retained samings
BE.BLS.BED

o

o

o

~50. D000
13TITA

&7 GBE.258

Thiv docursent i clemFiec o ooficss sl

i ek |
4325518
-1
15U07ES4

Z1.EFLIEE

TTEEEE

Horams
-Ir43aTEa

~i0.556.385
HEFIEEE

Profit resarye
T.TEEEM

T.TERENE

Toml equiy
IS
a

a

a
=50.000.000
1371741
130T
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&. Fosoelvabiss and rabses froen r =

Al recehvabies and payabies o) the Company ans due Tom INSURNCE Companies.

There ane no other receivabies against agents and inbermedianas.

. Asoaivabies and payabies to miabed pariiec
12004
Loean  Deurastion untl 34 .07 20030 - inkeresst rte £ B%)

Subordirale ioan (Curaton untl 2112 2031 - inbanest mis S,
Subordinale ioan (Curaton untl 2112 2031 - inbanest mis S,

Az
Lo Deurasbiosn umil 24 07 2000 - inberesst rate £ B9

Subominale ioan (Curation untl 2112 20C - inbenest mfe S,
Subominale ioan (Curation untl 2112 2031 - inbenest mfe S,

‘Shamehoider LMICA Insurance Group AG

212,000,000

-51.000.000

‘Shamehoider LIMICA Insursnce Sroup AG

@ Shares In 2®ilated companiss

. 1230
UNICA Rmsal Esiate Beislipung=vensaiung Inismaional GmbH, AT-en 74.373.000
Capial and valing shane BATH
Inoome ciatement detalic
b Change In fsctnkesl provicions
3422008 Gmoss R=rsuance
Uneamesd premiur -T5.062.587 -~20.28.750
Unpaid cials -23A0SE.07E 1E.067.353
Tiokal -8 128,088 BE.3BEE1D
AAZI0TZ Gmzs Rzinsurance
Uneamed premiue -S1.53E1968 4.943.247
Unpaid Cias -1T7. 4095485 -13.2685.135
Tokal -2 T Sl
1. A feag

3123024
it fees 2514
Tan consuiting 3=
Ofther consaiting 0
Total 284035
1. Dstalle of Inwesctrmsmt Inooms
2422024 Income L
Fhied income sequrfies E0544 526 4.531.628
Losans §0EAOTT o
Oither irvesiments jequity funds) a o
Money rarket fxed deposis 1.401.240 o
Ofher £791.588 o
Tiotal a7.3aT.83 4851653
222023 Income hire-ups
Flued Income securfies 44 211 .B7E e e i
Loeans #0.320.000 o
Ofher Irvestments jeguity funds] o o
Honey mariet Syed deposks £3858s o
Ofher 123971 o
Tiokal GE 400415 2E.IET.200
k. Detalls of Investmen sxpencec
3123024 Exprrses
Flizd Income seturfies o 4672333
Loans o o
Ofher Imeesiments deguity funds) o o
Money market fied deposis o o
Oher L30T o
Total A.30.08T 4 ETLER
3112003 Experses Impairment
Flied IRcome sacuriies o 4.253 778
Loans o o
Ofher Imeestments (equity funds) o o
Money martet fyed deposks o o
Cher 373458 o
Tokal LTE4EE 4388778

Thiv dacurzant b clemFles o woficss sl

22.000.000

-S1.000.000

HAZ3D3

.50

ot
-WEIRTIT
-95. 990 TI5
-2 288 452

Faet

~&7. T
-Ta0.ET4.583
-2 aaa a4

Az
ZH 780
28303

a

praie o

Feallsed gains
TOsRSES

a
13112103
immsas

a
N.34188T

Fealised gains
3.552TET

a

3.895.084

a

a

T.ELETD
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L. Information on F3LI 17.3 other 311223004 12303
-11.6X.313 -5.373568
The Firancial Esatement Line Bem contains e recognition of impaimment iosses on -M.83%.313 H.ETLERR

receivabies conshdenng prudenty camied ool walualion of e same, refiecing a decline
In their vaiue due o caulious: assumptions on Sactors Such a3 oedit risk o colleCiabilty
conceEms, among other postions.

L Information on PeTEONne] AKpences
Persorme] sxperses for 224 amourt o 5115633 EUR (7Y £850901 EUR).

ru Information on depreciation

31.12200 oy Byl o v |
DCepneciation a3 Ir2e3n
Toksl ram Iriean

. Financsl gusrantssc: and ILetier of Credh [LoC)
ikl A2 03

Exandhy Ledier of Creclt UES Switmedand AC (S0A0212-EB50435) B2.053 53TSET
Exanchy Letier of Creclt UEE Switneriand AG (SOAX212-2045820) 18281431 1B.eE.538
Exandhy Letier of Credlt HESE Bank pio/SDCEEANNDED 15.0000000 a
Tokal EEERE0 1EET04
DCepat UBS Collateral H25E5.513 o
DCiepat HESE Colabersl eI o
Tokal ADE. B TTS ]

p. Information on rent and lsacing
O December 31, 204, prospectve nental commiments amourt io ITE4TES ELUR .

(Y S32TEIE EUR).
On Decamber 31, 34, lsasing obigabions amount b 57254 EURL (FY: 72285 EUR)

q. Dedallc of ful-ime smployeess [FTE]
The aeerage number of FTE during 2024 and 2023 [PY) was beiow S0

Bubcaquen sveTiT
N subsequent events

Thiv docurment i clemFlec s coofloss sl
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UNICA Re AG
Annual Financial Statement 2024

D. Notes figures in CHF

Accounting principhes

The annual fnancal were prepared in Wi the Swie Code of

(O ) on ing (A 967-0630 OR, vialid from January 1, 2024).
Addtionally, Grectives and guitelines of Te Financial Market Auhorties (FINMA) in Swiketand
for priviabe THUANCe CXTEENes were

pied
(Aride 5580 AVOFINNA, effective as of Jaruary 1, 2004)

Ewois the funct and eting Y
Since the majorty of UNICGA Re AGS Dusihess & willen n ELIR, De company has decded to
change ks reponting cumency as of 2013 Therelre, al Dalance sheet berrs as of December
31, 2012 were converted 1o EUR on January 1, 2013 using the EURJ CHF excharnge nite

of 1.2072 in EUR

For e anoual feandal statements of 2024 information in Swiss Frane (CHF) was convened
s foliows

- Assets and Ratiles & the ELRS CHF closing rate of 0 9412 on Decamber 31, 2004

- Equity at hstorcal EURY CHF rates

- Income statement and change in equity & the 2004 avenage EUR/ CHF exchange rate of 09513
The resuing exchange rats difference & reflected in relained eamings under e e Bem
Variance by FX vansiation

Valuation Principles

The valuation s based on defined criteria. However, assets and labdiSes are valued individualy
Investmenty Ungiblo assets

Real estate and property, phant and eguipment ane valued at aocusiion of production cost
less degreciation and dther value adusiments. These tems are degreciated on & staight-ine

Dasis
Flead-ncome ane vadued at cont on @ shaight-ine basis which means
vale = o ot Loans are valued at reminal
vakoe leas Eoultes ant colk i are reported at lower of couts of market

Meney market deposls are valusd at nominal value

Recelvables / Payables
Receivables mainty consist of amounts due fom cedents, brokens, and rerocessicnains. They are

recognized @ nomingl value. Specific valsath are for oedt
rabs based on indvidual seessments. b addlion, general at we ©
refiect lapent risks inferent in the receivabies

Receivabies denominated in cuTencies ane into the

the exchange rate a the balance sheet dite. Foreign exdhange difersnces we recognized
inhe income statement.

Payables prmarily nclude balances due 1o rcken, codents, and retrocessionaines, as wel as

for W and These are at noeninal
vake
Foregn ey are into the y it the closing rafe as of the
balance sheet date  Any resulting urvealized foreign exchange difierences are recognized in he
inceme n with the pr princigle.
Techevcal provisions

Technical provisions are ladillies which are based Lpon unpad daims of the reponing perod
and owed 10 the ceding companies. The calculation olows e method which his been dsciosed
inhe buainess plan and approved by De FNNA

Thh donurvert & clamffec s cooficestid
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Balanos stwal dEcosuns
. Prapaymesits. and accraals
3112 2008 31120033
Aariiid| inDaresl - koains & DE0 &0 4,006 200
Al inDaresl - money markst Soed depoals GE B IT 454
Aazoiisdl inberesl - boncks AFE 20317 802 1TEEA 08
Ot accTuals ek pic] Ei38s
Total 24 518,008 2. TELAN
B Technical geoyisbes.
iR doiel ) v Feirsrane Het
L resmesd i 5 00 241 .130.8930 SE0UETHL 30T
Urepsid v 1838150012 IT2OTESE 1818073958
et e i refunds 10,055,032 1] 10u0EE 03z
Terkal 2.350 007 . 480 Z0R207.198 200 00 T
NI NET o FaiNdunanog Mt
Ll roi o] T 360 307. 799 M.429 887 T ETTE
Liregsaied v 1560 558 (28 160083 531 1. 505 TES 408
Mot et i refuncs B.955. 755 1] B.9EE TEE
Tedal 2048121580 181 523467 1583, 534 163
. Aocraals
il i Kl iy
Other aeefied b | iy esd’ holidary eguivalent prote] 10043
Tedal 1538 100438
d. Equity
Subscribeed capslal Caplal resherve Frofl redsive
Balanos pe 1.1.2004 18,200, 000 200 312990 9800 000
Chisnge i Slraany caplal Paleive o -25 B2 563 a
Chiange i Slalony profl reane o a a
Chiaige i neldingd saming o a a
Dividand panment o a a
Al proli (o) o a a
Balancs per 3. 12 2024 A8 S0, D0 04 403 3T 00 00
Fetaired earmmgs Todal edquity
Balanos per 1.1 2004 -8 gl Ea G 01188
Changs in slailony caplal raleie a <2 B2 EB3
Changs in sty profl resane a (=]
Change in netained saming a (=]
Dividend parmend 55 B4 000 G5 ER4 OO0
Annual profi’ (loss) e ] 52550 483
Changs in varanos by FX ramskiion B T EEATE
Ealancs pa 3. 12 2054 Apar.ai HTINOTE
Subsoritesd capsiul Caia | renee Proft ressne
Ealancs par 1.1.2023 18,500, 000 290 312900 G800 000
Change in slataony caplal Palens o a @
Change in slallony profl resene o a @
Change in neldined samings o a @
Dividend parment o a @
Aparazal profi (o) o a @
Ealanes pa 3. 12 2023 18 200,000 20D 312000 800 000
Fetaited arig Todal equity
Ealancs par 1.1.2023 35.350.301 353,853 381
Change in sitory capla rasenes [ o
Change in saitory profl e [ o
Change in retained saring [ o
Dividend parment 50052 00D 55052 000
Al proiy lome) 1338 47 1242407
Change in varianos by FX mamsson a1 =3 -18212E03
Balancs par 3. 122023 -2E60n 04 2Ep01188
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o R and from rein

Al receivaties and payabies from the Company are dus Som eurance ompanies

There are ne other receivalies against agents and intlermedaries.

1. Receivabies and payaties o related partes

1322028

Loan (Duraticn undd 31 07 2030 - nberest rate 4 8%)
Subordinate loan (Duration untl 21.12 2051 - imerest rate 5 8%)
Subordinate loan (Duration untl 21.12 2081 - interest rate 5 5%)

12203

Sharehoider UNIOA suance Grouw AG

202 358 000
47080 000
<47 080 000

Sharehoider UNIOA nsuance Growp AG

Loan (Quration undl 21 07 2030 - nterest rate 4, 8%) 195,050 000
Subordinate loan (Duration untl 21.12 2006 - imerest rate 5 5%) 48300 000
Subordinate loan (Dutation untl 21.12 2031 - interest rate 5 5%) £ 300 000
§- Shares in aflisted companies
31122004 31122003
UNIQA Redl Estate Seteligungsverwalng internationad Gobi=, AT-Wien 69.990 868 37.730200
Caplal and vating share B4TN 2150%
Income statement detals
h. Change in technical provisions
31122004 Orces Rensuance Net
Uneamed premsium T23E0 27T TEE M 100 151 663
Unpaid dairs 200 EE2 49 1104145820 2267267
Total 275047528 82628500 -192.4189%0
1122023 Grosa Renswance Net
Uneamed premium S50 595 340 402957 &£ 435 383
Unpaid daira SAT2560 & ~12000 &0 185451 631
Total 223074.781 L8753 231047204
I. Audit fees
1222008 22008
Acdl fees 195601 2282%
Tax constting 3540 SAET0
Cther consuling 0 o
Total 252141 316108
|- Details of investment income
hcome Wilte-gn Realsed gains.
Flead ncome securiies 48382778 LE01578 6715226
Loars 9577 420 o o
Cther Investmerts (oquly funds) 0 o 1247354
Meney market fxed deposits 1333000 o 162563
Cther 45628 o o
Total £4.077.505 4001514 19.351.333
21122023 noome Wite-gs  Realset gains
Fleed ncome secuiies 42005 &7 24606617 35 e
Loans 10,037 867 o 0
Cther investments (equly funde) o 0 3792486
Money market fxed deposits €21.108 o [+]
Other 315166 o o
Total 56,203,837 24805517 73430
k. Detalls of investment expenses
Ex Realsed Deses
Fixed ncome secuties 0 LasaT0 3879477
Loars 0 [
Cther vestments (equly funds) 0 o (]
Meney market foed deposits 0 o 210781
Cther 4700 %48 0 1128099
Total 4.100.148 L444T00 5080117
& Realsed Leses
Fixed huome secaties 0 LrazEds 3801664
Loars 0 o [+]
Cther westirents [equly funds) 0 o ]
Maney market Sxed deposts 0 0 0
Cther 37 500 o [+]
Total 385 EREE <L) 1801 664

Thht doarrert & camFlac s cooficestial
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I infermaton on FELH1T.S o A1 M0s i e s
Thee Finanedal Stalement Ling Beim aoiising the peassgniton of -11.059.180 S8 e84
i i ol laliiess ON1 e ik dering iy CaiThead cil -11.050.160 -5 209 a6
viahuaron of The Same, relesing & decling in Tl valie dus o

Calfious aNsumplions on faclors such i orecl sk o oolectability

CONCEMS, amang oler poslicns

m. Infor mation on perscnnel expsnses

Pansning] exparaes lor 23 amount 1o SBT03EE CHF (PY. £727822 CHF).

. Iedcernation on depreciation

A Mps i RFde e
Depreciaton b= 2EL1E
Terkal 28582 2588
. Financial guaranbess ard Lo of Coedil jLoC)

3. 1204 IAZ02S
Etandby Lader of Credk LUBE Switverand AG [S0AX1I-E850£30] EzEn 522581
Erandby Laber of Credk UBE Switverland AG [S0AXI2-204507) 18119185 17804 734
Etandhy Later of Credk HSBC Eank ph{ SDCOBADOOZET) 17852 500 a
Tkl 38054 545 18127 504
Depot UES Collatenal 78908730 a
Dépot HEBC Collabenal 1784 542 a
Todal 0 304 272 o
P Iedoemnaion on fent and lasing
i D ber 31, 2004, pr nedial Ty anoun 1 FEEP1E CHF
[P 4TEEE43 CHF)
On Decamber 31, 2004, keasing obigalons amaoun 1o 83988 CHF. [FY. 86935 CHF)
. Dt of ful-Gime amphoyos (FTE)
Thee: i il niumized of FTE dufing 2004 and 2003 [Py vl bebow 50
Srutlel o i) v
I e

Thix cham P
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UNIGA Ae AD
Annual Financial Statement 2024

E. Proposal for the appropriastion of Balanos cheet profit / (loes) 122024

CHF
Prodit brought forsard from previous year 1] ZB.E48 5EE L] &4 888 181
Annual profit for the financlal year 72838827 1277431 89.2E0.483 13342807
Balanss chest profit | loee) 71838 BIT 42.684.788 88 2ER. 434 B8.240. 6B
Propocal:
The Boand of G prop to the @ 1 Mesting an ordinary dividend of MEUR 7. If thic propocal I approved, an ordinary

dividend of MEUR 70 will ba pald out.

Diiwldend paymant -7 0.0 000
Balancs chest profit | (loss] sarried foreard for new asooount 2.838 BI7

This docurment bi chasfled an confidential
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8.4. Quantitative template "Performance Solo Reinsurance”

Currency: EUR or annual report currency
Amounts stated in millions
Total Perzonal accident Health
Previous Reporting Previous Reporting Previous Reporting
year year year year year year

1 [Gross premiums. 1623,5 19093 175,0 1856,4 2.8 27
2 |Reinsurers’ share of gross premiums -130,5 -1450 -0.3 -0.4 0.5 0.5
3 |Premiums for own account (1 +2) 14930 17833 1787 1850 23 2.2
4 |Change in unearned premium reserves -51.8 -76,1 =01 =01 -0,3 01
5 |Reinsurers’ ghare of change in unearned premium reserves 41 -292 -0,1 0,1 0,0 0,0
§ |Premiums earned for own account (3 + 4 +5) 14452 18580 1785 1850 2,0 2.4
7 |Other income from insurance business 35 36 00 0.0 0,0 0,0
8 14487] 16616 1785 186,0 2,0 2.4
9 |Payments for ingurance claims (gross) 2757 -1054,2 047 -107,0 -1,2 -1,4
10|Reinsurers’ share of payments for insurance claims 708 567 0,0 0,0 0,0 0,0
11|Change in technical provisions 1774 -213,1 -17,4 -18,9 -02 -0,1
12[Reinzurers’ share of change in technical provigions -13.3 1161 00 0,0 0,0 0,0
13|Change in technical provigions for unit-linked life insurance 0,0 0.0 0.0 0,0 0.0 0.0
14 9955  -10945 12,1 1239 14 15
15[Acquisition and administration expenses 462 4 5213 -742 -752 -0.4 -0.4
18| Reinsurers’ share of acguisition and administration expenses 5.0 95 0,0 0,0 0,0 0,0
17 [Acguizition and adminiztration expenses for own account (15 + 18) -453 4 511,28 -742 -752 -0.4 -0.4

Other underwriting expenses for own account -329 -422 =21 =25 0,0 0,0

Total expenses from underwriting business (14 + 17 + 18) (non-life

insurance only) 14817 -16486 -188,4 -201,7 -1,8 -1,9

Investment income 91,3 926

Investment expenses -11,9 -14.3

Net investment income (20 + 21) 79,4 783

Capital and interest income from unit-linked life ingurance 00 00
24| 0ther financial income 0,0 0,0
25| Other financial expenses 00 00
2% 464 91,3
27|Interest expenses for interest-bearing liabilties -5,3 -5,8
28| Other inceme Pk 1,7
28| 0ther expenses -32.1 -12.8
30| Extraordinary income/expenses 0,0 0,0
il Profit | loss before taxes (26 + 27 + 28 + 29 + 30) 16,7 244
32|Direct taxes -3,0 -11,5
kX1 Profit / loss (31 + 32) 13,7 729
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10
"
12
13
14
15
16
17

23
24
25
25
27
28
29
30
K]
32
33

Motor WMarine, aviation, transport Property
Previous Reporting Previous Reporting Previous Reporting
year year year year year year
Gross premiums. 7084 848 3 255 215 480 8 6203
Reinsurers’ share of gross premiums 50 31 -248 47 27,0 -100,2
Premiums for own account (1 + 2} 7024 840 2 207 1628 403,28 5201
Change in unearned premium reserves =151 -42 6 -1,4 05 -283 =270
Reinsurers’ share of change in unearned premium reserves 1,1 -05 0.2 0.0 -05 -25.8
Premiums earned for own account (3+4+5) 588 4 796 7 19,5 177 748 457 .2
Other income from insurance business 0,0 0,0 0,0 0.0 0,0 0,0
688.4 7967 19,5 17.7 37439 4672
Payments for insurance claims (gross) -4125 -478 59 -11,1 =97 -281,3 -338.1
Reinsurers’ share of payments for insurance claims -126 31 25 01 744 451
Change in technical provisions 57,3 -352 -2,4 09 -40.2 -169.9
Reinsurers’ share of change in technical provisions -1,3 35 =20 1.4 -14.7 1403
Change in technical provisions for unit-linked life insurance 0,0 0.0 0,0 00 0.0 0,0
4937] 5075 129 ] ) =X
Acguisition and administration expenses -201,7 -2253 -52 -5.0 =112 4 -142 4
Reinsurers’ share of acquisition and administration expenses 0.0 oo 01 01 02 01
Acguisition and administration expenses for own account (15 + 18) -201,7 -2253 -5,1 -49 1122 -1423
Other underwriting expenses for own account 1656 -17.3 -5,4 -0.2 -7.3 -85
Total expenses from underwriting business (14 + 17 + 18) (non-life
insurance only) -T12,0 -750,1 -23,5 =169 -361,3 4747
Investment income
Investment expenses
Met investment income (20 + 21)
Capital and interest income from unit-linked life insurance
Other financial income
Other financial expenses
Interest expenses for interest-bearing liabilties
Other income
Other expenszes
Extraordinary income/expenses
Profit | loss before taxes (26 + 27 + 28 + 29 + 30)
Direct taxes
Profit / loss (31 + 32)

Financial Condition Report 2024

Page 57 of 62




= I R B A R

—~ =
o w

12
13
14
15
16
17
18
19

20
21
s
23
24
25
28
27
28
28
30
3
32
33

Casualty Mizcellaneous
Previous | Reporting Previous | Reporting
year Year year year
Gross premiums 1756 1809 41,4 451
Reinsurers' share of gross premiums -15,0 =121 -16,8 =201
Premiumz for own account (1 + 2) 1606 1689 246 20,0
Change in unearned premium reserves -52 -39 -1.7 =33
Reinsurers' share of change in unearned premium reserves 01 -1,4 3.4 -1,2
Premiums earned for own account (3 + 4 + 5) 1555 1636 263 245
Other income from insurance business 0,0 0,0 39 36
Total income from underwriting business (6 + 7) 1555 163,56 258 28,0
Payments for insurance claims (gross) -7&,0 744 -17.,0 -43 7
Reingurers' share of payvments for insurance claims 34 43 32 4.0
Change in technical provisions -45 7 39,1 -33 =280
Reinsurers' share of change in technical provigions 4.0 -25,8 07 -0,5
Change in technical provisions for unit-linked life insurance 0,0 0,0 0,0 0,0
Expenses for ingsurance claims for own account (9 + 10 + 11 +12 + 13) -117,3 -36,8 -16,3 -60 2
Acqguisition and administration expenses -43.5 -51.2 199 =218
Reinsurers' share of acgquisition and administration expenses 20 1,7 6,8 7.7
Acqguisition and administration expenses for own account (15 + 18) -45 6 -49 5 =131 =141
Other underwriting expenses for own account -1.3 -1,8 -02 -11,8
Total expenses from underwriting business (14 + 17 + 18) (non-life
insurance only) -1851 -108,1 =298 -85.1
Investment income —=
Investment expenses *
Net investment income (20 + 21) h-*
Capital and interest income from unit-linked life insurance *
Other financial income *
Other financial expenses *
Operating result (8 + 14 = 17 + 18 + 22 + 23 + 24 + 25) !.-—-.:
Interest expenses for interest-bearing liabilties *
Other income *
Other expenses *
Extraordinary incomel/expenses *
Profit / logs before taxes (26 + 27 + 28 + 20 + 30) h-*
Direct taxes h-*
Profit / loss (31 + 32)
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8.5. Quantitative template "Market-consistent Balance Sheet Solo"

Financial situation report: guantitative template Currency:
"Market-consistent Balance Sheet Solo" =l
Amounts
stated in
millions
Ref. date Adjustments Ref. date
previous previous reporting
period period year
Real estate 0,0 0,0 0,0
Participations 39,3 0,0 78,9
Fixed-income securities 1353,1 0,0 1.394,7
Loans 225,2 0,0 222,7
Mortgages 0,0 0,0 0,0
Market conform Equities 0,0 0,0 0,0
value of -
investments Other investments 309,8 0,0 361,0
Collective investment schemes 250,1 0,0 291,1
Alternative investments 59,7 0,0 70,0
Structured products 0,0 0,0 0,0
Other investments 0,0 0,0 0,0
Total investments 1927,5 0,0 2.057,3
Financial investments from unit-linked life insurance 0,0 0,0 0,0
Receivables from derivative financial instruments 0,0 0,0 0,0
Deposits made under assumed reinsurance contracts 37,8 0,0 41,5
Cash and cash equivalents 46,9 0,0 96,9
il?glt:lrsaunr:és”as;ﬁtrii:f best estimate of provisions for 169.6 0.0 283.4
e e ey
e e e e
Direct insurance: non-life insurance business 0,0 0,0 0,0
Direct insurance: health insurance business 0,0 0,0 0,0
Reinsurance: non-life insurance business 163,3 0,0 279,8
%%Eztgfogtfﬁg?q Reinsurance: health insurance business 0,0 0,0 0,0
assets Direct insurance: other business 0,0 0,0 0,0
Reinsurance: other business 0,0 0,0 0,0
Direct insurance: unit-linked life insurance business 0,0 0,0 0,0
Reinsurance: unit-linked life insurance business 0,0 0,0 0,0
Fixed assets 0,7 0,0 0,6
Deferred acquisition costs 0,0 0,0 0,0
Intangible assets 0,0 0,0 0,0
Receivables from insurance business 269,8 0,0 314,3
Other receivables 6,4 0,0 7,4
Other assets 0,0 0,0 0,0
Unpaid share capital 0,0 0,0 0,0
Accrued assets 23,5 0,0 26,0
Total other assets 554,7 0,0 770,2
Total market
conform value of Total market conform value of assets 2482,2 0,0 2.827,5
assets
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Best estimate of provisions for insurance liabilities 1730,5 0,0 1.955,5
Direct insurance: life insurance business 0.0 0.0 0.0
(excluding unit linked life insurance)
Reinsurance: life insurance business
(excluding unit linked life insurance) 15,4 0.0 14,8
Direct insurance: non-life insurance business 0,0 0,0 0,0
Market conform Reinsurance: non-life insurance business 1715,1 0,0 1.940,6
value of liabilities Direct insurance: health insurance business 0,0 0,0 0,0
(including unit - - -
linked life Reinsurance: health insurance business 0,0 0,0 0,0
insurance) Direct insurance: other business 0,0 0,0 0,0
Reinsurance: other business 0,0 0,0 0,0
I_3es_t_(-_:'st|mate of provisions for unit-linked life insurance 0.0 0.0 0.0
liabilities
Direct insurance: unit-linked life insurance business 0,0 0,0 0,0
Reinsurance: unit-linked life insurance business 0,0 0,0 0,0
Market value margin 60,0 0,0 65,6
Non-technical provisions 0,8 0,0 0,7
Interest-bearing liabilities 0,0 0,0 0,0
Liabilities from derivative financial instruments 0,0 0,0 0,0
Market conform Deposits retained on ceded reinsurance 2,4 0,0 2,2
value of other —— - -
liabilities Liabilities from insurance business 25,7 0,0 86,9
Other liabilities 2,9 0,0 3,9
Accrued liabilities 0,1 0,0 0,1
Subordinated debts 96,4 0,0 97,7
Total market
conform value of Total market conform value of other liabilities 1918,9 0,0 2.212,5
liabilities
Market conform value of as.s'e.ts minus market 563,4 0.0 615.0
conform value of other liabilities

Financial Condition Report 2024

Page 60 of 62




Re

8.6. Quantitative template "Solvency Solo"
Financial situation report: quantitative
template "Solvency Solo" itz EUI

Amounts stated in
millions

Ref. date previous
period

Adjustments
previous period

Ref. date reporting
year

in EUR millions

in EUR millions

in EUR millions

Derivation of
RBC

Market conform value of assets minus

market conform value of liabilities 563,4 615,0
Deductions 70,0 70,0
Tier 1 risk-absorbing capital instrgments 0.0 00
(RAC) counted towards core capital ' '

Core capital 493,4 545,0
RBC 589,8 642,8

Ref. date previous

Adjustments

Ref. date reporting

Derivation of
target capital

period previous period year
in EUR millions in EUR millions in EUR millions
Underwriting risk 371,3 458,8
Market risk 146,3 127,5
Diversification effects 113,9 118,4
Credit risk -166,8 -173,6
S;I?tgsargin and other effects on target 2.4 1.9

Ref. date previous

Adjustments

Ref. date reporting

period previous period year
in % in % in %
SST ratio 126,2% 120,6%
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UNIQA Re AG

Alfred-Escher-Strasse 50
8002 Zurich
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