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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 2025
financial year from 1 January 2025 to 31 December 2025. 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 1 January 2023 on UNIQA Re also has been offering reinsurance to selected external
clients. The gross premium earned by UNIQA Re in 2025 amounted to EUR 1.979,4 million (EUR
1.833,2 million in 2024) and is largely dominated by non-life reinsurance from the core markets of
Austria and Central and Eastern Europe. As at 31 December 2025, 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 (3,84%).

The most important figures relating to premium income, claims expenditure and investment
performance are discussed in more detail in Chapter 2 Performance. In 2025 the gross underwriting
result amounted to EUR 172,4 million, compared to EUR 17,5 million in 2024. The net underwriting
result after settlement with reinsurers of EUR 83,8 million was EUR 88,6 million. The non-technical
result consisting of the net investment income and FX movements as well as hedging related effects
on the liability side amounted to EUR 69,4 million (previous year EUR 77,2 million). Interest expense
on interest-bearing liabilities remained at EUR —5,8 million as in the previous year. In total, earnings
from ordinary activities before taxes amounted to EUR 152,2 million (previous year: EUR 84,3 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
quantified 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 473,5 million, which mainly results from
the large portfolio of non-life reinsurance treaties. At EUR 162,5 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 124,2 million, the credit risk has the lowest capital requirement. UNIQA
Re is not deemed to be significantly exposed to operational and other risks as embedded in the
corresponding groupwide risk mitigation measures and processes.

Chapter 5 Valuation deals with the market-consistent values of assets and liabilities and their
calculation. As at 31 December 2025, the balance sheet of UNIQA Re, shows assets of EUR 3.135,3
million and liabilities incl. market value margin of EUR 2.310,1 million. In addition, the methods used for

Financial Condition Report 2025 Page 4 of 62



Re

solvency purposes to measure individual balance sheet items are compared with the methods used for
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 of 125% 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 2025, the equity reported in the annual financial statements
amounted to EUR 426,0 million. The difference between the market-consistent assets and liabilities
valued for solvency purposes amounted to EUR 825,2 million. The difference between the two figures
amounts to EUR 399,2 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 2026, the target capital amounted to EUR 546,6 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 105,6 million as supplementary
capital is added to the risk-bearing capital. With an SST ratio of 156,6%, 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. Since 1 January 2023, UNIQA Re has also 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 2025 amounted to EUR 1.979,4 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

21%

mUNIQA Austria u Property i
UNIQA Poland Motor Liability - Proportlonall
= UNIQA Czech Rep. & Slovakia = Motor Hull Non-proportional
UNIQA Hungary Accident
Group External Business General Liability
Other UNIQA Business Units Other Lines of Business

Figure 1 Distribution of earned premiums

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 2025, 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 3,84% 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 31.12.2025.

Raiffeisen Bank International AG UNIQA Ve_rsmh(_arungsvereln Collegialitéit.Versi.cherungsverein
Privatstiftung Privatstiftung
Freefloat 35,63%
10,87% 49,00% UNIQA Syndicate 3.84%
indirect direct and indirect 63,71% ’

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 22 April 2025, PwC was re-elected by the shareholders of UNIQA Re.

1.6. Significant unusual events

The year 2025 was a benign year in terms of natural catastrophe experience, with no material event
reported. Natural catastrophe exposure is expected to remain UNIQA Re’s largest concentration risk.

Following the escalation of the Ukraine—Russia conflict at the end of February 2022, UNIQA Re, as
reinsurer of the Group entities in both countries, took appropriate measures to manage its exposure.
The reinsurance of Raiffeisen Life in Russia, together with the corresponding retrocession, was
terminated by way of a commutation agreement in the second half of 2022. In Ukraine, the UNIQA
Group remains active and UNIQA Re continues to provide the necessary reinsurance coverage. Losses
resulting from acts of war are excluded from coverage. The ongoing conflict continues to affect the
reinsurance market and UNIQA Re closely monitors developments and assesses potential implications
for its underwriting and investment portfolio.

Current geopolitical tensions and the ongoing war in the Middle East and North Africa continue to be a
source of uncertainty, as the region is also critical to Europe’s energy security and migration flows.
UNIQA Re’s exposure in the affected areas is immaterial and no material impact is expected thanks to
strict war and terrorism exclusions across our reinsurance portfolio. The situation is continuously
monitored, supported by enhanced and proactive communication with clients, partners and
retrocessionaires.

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 2025 financial year
compared with the previous year.
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Position 2025 2024 Change

in EUR million 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 EUR, the company has decided to keep
its accounts in functional currency EUR from the 2013 financial year on.

2.1. Underwriting result

The following table compares the underwriting result of 2025 financial year with the results from 2024
financial year.
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Position 2025 2024 Change

Premiums in EUR million @ in EUR million | 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 compared to the previous year. Following the termination of business
activities with UNIQA Albania, North Macedonia and Kosovo in 2024, no further business was
concluded with these entities in 2025.

The external reinsurance portfolio continued its growth during 2025, driven by organic expansion with
existing clients and selective addition of new business. The increase reflects the continued strategic
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focus on short- and mid-tailed lines of business, with an increasingly global footprint to diversify the
exposure which during 2025 was still for more than 50% stemming from North America.

With regard to the external retrocession program covering the internal assumed business, the structure
remained largely unchanged. During 2025, the international reinsurance market experienced a
noticeable softening, supported by an increased inflow of capital and strengthened reinsurer appetite.
Subsequently, the softening trend continued into the 2026 renewal period resulting in improved pricing
and retrocession terms for our major Nat-Cat XL retrocession treaties, whereas the retention rate and
risk profile remaining unchanged.

In the financial year 2025, net earned premiums increased by EUR 193,6 million from EUR 1.658,0
million to EUR 1.851,6 million compared to the previous year. This corresponds to an increase of 12,5%
and largely reflects the premium growth of the UNIQA Group companies ceding to UNIQA Re AG, as
the cessions mainly include proportional business. The reinsurance portfolio with external clients
continued to develop positively and contributed to the overall increase in gross written premium with
EUR 249,0 million, corresponding to an increase of 81,4% compared to the previous year.

2025 was a benign year in terms of natural catastrophe experience and significant large loss events.
The gross run-off result from previous year claims amounted to EUR 5,0 million in 2025. Overall, the
net insurance claims increased from EUR 1.094,5 million to EUR 1.158,4 million, which corresponds to
an increase of EUR 63,9 million or 5,8%. The net loss ratio amounts to 62,6% (66,0% in previous year).

Higher payments for reinsurance claims (gross) is mainly driven by settled claims from Nat Cat event
"Boris" and major large loss “Bambi” in the previous year where various UNIQA Business Units have
been affected.

Acquisition and administrative expenses, largely consisting of commissions from the proportional
business, increased from EUR 511,9 million to EUR 572,9 million for own account. As a percentage of
net earned premiums, this was 30,9% both in 2024 and 2025.

Considering the other underwriting items, the net underwriting result after retrocession and after own
costs amounts to EUR 88,6 million, compared to EUR 13,0 million in the previous year.

The following tables show the development of the segments from financial year 2024 to financial year
2025.
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Total Personal accident L CEL ] Motor

Position 2025 2024 2025 2024 2025 2024 2025 2024
in EUR in EUR in EUR in EUR in EUR in EUR in EUR in EUR
million million million million million million million million

Premiums and other income 1.855,1 1.661,6 208,7 186,0 1,9 24 874,2 796,7

Insurance expenses -1.158,4 -1.094,5 -165,9 -123,9 -1,8 -1,5 -591,7 -507,5

Acquis./ Admin./ Other expenses -608,1 -554,0 -83,5 -77,8 -0,3 -0,4 -272,9 -242,6

Result 88,6 13,0 -40,7 -15,8 -0,2 0,5 9,6 46,6

Marine, Transport Property Casualty Miscellaneous
Position 2025 2024 2025 2024 2025 2024 2025 2024

in EUR in EUR in EUR in EUR in EUR in EUR in EUR in EUR

million million million million million million million million
Premiums and other income 19,8 17,7 538,2 467,2 179,2 163,6 33,1 28,0
Insurance expenses -13,2 -11,9 -303,7 -323,7 -79,5 -56,8 -2,7 -69,2
Acquis./ Admin./ Other expenses -6,0 -5,1 -171,8 -151,0 -55,1 -51,3 -18,5 -25,9
Result 0,7 0,7 62,7 -7,5 44,6 55,4 12,0 -67,1

Table 3 Underwriting result by segment

The contribution to the overall underwriting result differs by line of business. The premium development
follows mainly the gross development of the UNIQA Business Units ceding to UNIQA Re as well as at
the development for the external cedents.

Property: Premium development in property is also driven by the growth of the external reinsurance
portfolio, primarily covering short-tailed lines of business like property. The absence of Nat-Cat events
has led to a decrease in the insurance expenses for property. Motor: Increased volume due mainly to
business growth in Poland with a proportional increase in claims development, but also major MTPL
losses in Austria. Personal accident: unfavorable development in insurance expenses due to high
frequency of larger claims. Casualty: Favorable development in insurance expenses due to positive
run-off of various large claims mainly in Austria. Miscellaneous: The decrease in insurance expenses
mainly reflects favorable claims development, primarily driven by reserve releases and lower claims
payments compared to the prior year.

2.2. Financial result

The following table compares the investment income and expenses for the 2025 financial year with the
previous year.
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Position

Investment income

Position

in EUR Thousand

Income

in EUR Thousand

Expenses

in EUR Thousand
Write-ups
2025 2024

in EUR Thousand

Impairment

in EUR Thousand
Realised gains

2025 2024

in EUR Thousand

Realised losses

Investment expenses

2025 2024 2025 2024 2025 2024

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 driven by an increase in the investment
volume. In 2025 there have been more write-ups and lower impairments related to the valuation method
and currency exchange rate development compared to the previous year. Both realized gains and
realized losses are lower compared to the previous year due to fewer disposals of bonds compared to
the previous year.

Loan: Interest income of 4,8% from a loan granted to the parent company UNIQA Insurance Group AG
in the amount of EUR 215,0 million with a term until 31.7.2030. This loan was renewed in December

2022 (previous interest rate was 2,18% per annum).

Affiliated companies: The income from affiliated companies is related to the income from the
participation in UNIQA Real Estate Beteiligungsverwaltung International GmbH (UREBI).

Other investments: This item consists of one equity fund (UNIQA World Selection). In 2025, lower
realized gains are recorded due to fewer disposals compared to previous year.

Money market fixed deposits: In 2025, lower investment in fixed term deposits are recorded.
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Other: This position represents mainly currency exchange rate differences on bank accounts in foreign
currencies including the hedging related FX forwards and the global custody fee with UBS
Switzerland AG.

The Company’s liquidity management framework is based on the operational and strategic planning
horizons, entail forward looking liquidity analyses under stressed conditions, clearly defined liquidity
buffers, and established governance and escalation processes. These elements support a prudent
assessment of liquidity risk and contribute to the overall evaluation of the Company’s financial
resilience.

In the financial year 2025, 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 50,0 million (risk-absorbing capital instrument in risk-bearing capital), the

interest payment in 2025 remained unchanged at EUR 2,9 million.

In 2023, a further loan in an amount of EUR 50,0 million of the same nature was granted by UNIQA
Insurance Group AG. The interest payment in 2025 was also EUR 2,9 million like for the first loan.

2.4. Other income and expenses

The following tables compare other income and other expenses for the financial year 2025 with prior
year results.

Position in EUR Thousand Position in EUR Thousand
Other income oS

expenses
FX gains 14,6 11,7 FX losses 27,0 12,8
Other 0,1 0,0 Other 0,5 0,0
Total 14,7 11,7 Total 27,5 12,8

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 compared to the previous year amounts is mainly due to the development of the
underlying FX-effects. UNIQA Re aims to cover the amounts of the insurance technical items
congruently with investments. The offsetting items are therefore to be found in the investment result.

Foreign exchange risk is a key consideration from a reinsurance liquidity perspective, as premium and
claims cash flows, deposits retained, and reinsurance balances are largely denominated and settled in
foreign currencies. UNIQA Re therefore monitors net currency positions on a regular basis and initiates
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hedging measures when predefined balance limits are exceeded. Hedging is primarily executed
through FX forwards and is complemented by swaps, spot transactions and natural hedges. The
corresponding actions are aligned to quarterly tactical and yearly strategic asset allocation discussions
with UNIQA Capital Markets. This framework aims to stabilize cash flows, protect margins and reduce
FX-driven volatility and is applied consistently across all the foreign currencies.

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 2025, 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)
o 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 2025 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:

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

The Management Board of UNIQA Re consists of the Chief Executive Officer and the Chief Financial
and Risk Officer:

e Ivana Stark (Chief Executive Officer)
¢ Roland Kliemstein (Chief Financial and Risk Officer, since 1 November 2025)
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Ralph Markert served as Chief Financial and Risk Officer until 31 October 2025. For the final two months
of the year, the role was assumed on an interim basis by Roland Kliemstein. By resolution of the Board
of Directors dated 4 December 2025, Roland Kliemstein was officially appointed Chief Financial and
Risk Officer with effect from 1 January 2026.

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:

Risk preference
Risk Category
Medium

Insurance Risk Non-Life X
Insurance Risk Life X

Market Risk

Credit Risk

Liquidity Risk X

Operational Risk X

Reputational Risk X

Strategic Risk X

Table 6 Overview of risk preferences
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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
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:
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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.

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.

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

¢ |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.

e Ensure that sufficient preventive measures have been taken to avoid non-compliance. This
includes in particular employee training.
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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
¢ Carrying out an annual risk assessment of the specified test objects
e 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

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

e Reporting

Financial Condition Report 2025 Page 19 of 62



Re

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.

3.3. Climate Change Considerations & ESG

UNIQA Re considers the topic Environmental, Social and Governance (ESG) to be an integral part of
its business strategy and responsibility. Further, UNIQA Re integrates ESG criteria into its decision-
making processes, sets clear targets and measurable indicators to ensure that not only legal
requirements are met, but also has a positive impact on the environment and society. In line with this
commitment, UNIQA Re continuously strengthens its sustainability profile by reducing exposure to
fossil-fuel investments, promoting renewable energy within its portfolio, and fostering transparent
governance and fair social practices across the organization.

In addition to that, UNIQA Re is an integral part of the Group-wide ESG and sustainability initiatives
and frameworks of the UNIQA Group. The overarching ESG strategy, related objectives and
implementation progress are defined and managed at Group level and are comprehensively described
in the UNIQA Group Report 2025, which is available for download on the UNIQA Group website
(https://www.unigagroup.com/grp/sustainability/reporting-disclosure/downloads.en.html).

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 2026 (undiversified and after
diversification).

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

Market risk 162,5 21%
Credit risk 124,2 16%
Insurance risk 473,5 62%
Diversification effect -196,2

Table 7 Capital requirement (target capital) per risk category

The risk profile is dominated by the insurance risk with a capital requirement of EUR 473,5 million,
which mainly results from the large portfolio of non-life reinsurance treaties.

At EUR 162,5 million, the second highest capital requirement is market risk, which is far below
underwriting risk due to the ALM-driven investment portfolio.
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At EUR 124,2 million, the credit risk has the lowest capital requirement. The diversification effect of
EUR -196,2 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 473,5 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 (68% of total investments). Other significant
items are a loan granted to UNIQA Insurance Group AG (9%) and investments in investment funds
(16%).

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 equities
as well as private debt and a participation.

The total undiversified risk capital for all market risks amounts to EUR 269,6 million as at 1 January
2026. After diversification and deduction of the expected financial result, the total risk capital for market
risks amounts to EUR 146,6 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
various asset classes, diversification is achieved by investing in various regions and durations within
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an asset class. As at 31 December 2025, there were 44 positions among the fixed-interest securities,
excluding the loan to UNIQA Insurance Group AG, with a market value of more than EUR 10,0 million
and the maximum position amounting to EUR 32,8 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 215,0 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).

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. As at 31 December 2025, total credit
risk exposure amounted to almost EUR 3,3 billion in market value.

The credit risk of EUR 124,2 million, accounting for 16% 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 (72,1%) stems from capital investments. The creditworthiness of
counterparts in investment positions is assessed by use of ratings issued by renowned external rating
agencies. When selecting fixed-interest securities, UNIQA Re in general requires a minimum 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 215,0 million represents a concentration risk but is relativized
on the basis of group affiliation.

The least exposure to credit risk (1,3%) 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
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monitored through the UNIQA Re Heat Map and reported to the risk management committee.

5. VALUATION

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

5.1. Market-consistent asset valuation

If a market value of a position existed as at 31 December 2025, 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

Investments 2.477,0

Collective investment schemes 401,0 13%
Alternative investments 82,1 3%
Other investments 0,0 0%

Other assets

Table 8 Market-consistent value of assets
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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.

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 relating to assumed reinsurance business amounted to approximately EUR 69,8 million
and pertained to both intra-group and external assumed business.

Other receivables and other assets are stated at nominal value. As at 31 December 2025, 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 31.12.2025.

Statutory value Market-consistent
(valuation for annual value (valuation for Differences
report) solvency purposes)

Position in EUR million in EUR million in EUR million

Participations 74,4 80,9 6,5
Fixed-income securities 1.731,7 1.690,1 -41,6
Loans 215,0 2229 7,9
Other investments 4446 483,1 38,5
Cash and cash equivalents 53,4 53,4 0,0
Share of technical provisions from reinsurance 229,1 196,4 -32,8
Receivables from insurance activities and Deposits 367,0 367,0 0,0
Other receivables 8,5 8,5 0,0
Accrued and Fixed assets and DAC 213,5 33,0 -180,4
Total 3.337,2 3.135,3 -201,9

Table 9 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 2025 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 include deferred acquisition costs
from proportional contracts. These result from the
ceded unearned premiums and the cession rate of
the reinsurance treaty.

Other assets The deferred acquisition costs are set to zero.

Table 10 Differences in the valuation of assets

5.2. 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 2025 amounts
to EUR 2.053,4 million and EUR 1.857,0 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 2025:
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Gross (before retrocession)

Net (after retrocession)

Position in EUR million in % in EUR million

Premium provisions 402,3 19,6% 385,4 20,8%

Claim provisions 1.629,6 79,4% 1.452,4 78,2%
Accident 193,0 9,4% 192,6 10,4%
Life & Health 54 0,3% 3.4 0,2%
Motor Third-Party Liability 496,0 24,2% 448,8 24,2%
Motor Hull 65,7 3.2% 64,7 3,5%
Engineering 31,3 1,5% 22,7 1,2%
Property 356,9 17,4% 280,3 15,1%
General Third-Party Liability 4493 21,9% 413,4 22,3%
Transport 22,8 1,1% 22,6 1,2%
Other 9,3 0,5% 4.1 0,2%

Other provisions 21,4 1,0% 19,2 1,0%

Total 2.053,4 100% 1.857,0 100%

Table 11 Market-consistent valuation of gross and net provisions for insurance liabilities

Best estimate gross premium provisions

As the non-proportional treaties usually begin on 1 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 2025).

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
December 2025). Expert judgement is finally applied in weighting between these two methods, or in
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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 21,0 million as at 31 December 2025), 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
2025:
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Best Estimate

sheet value . .
. (valuation for Difference
(valuation for annual I

report) solvency purposes)
Position in EUR million in EUR million in EUR million
Reserves for unearned premium (gross) 624,1 402,3 -221,8
Loss reserves and loss adjustment expenses 2.079,4 1.629,6 -449,8
Other provisions 21,4 21,4 0,0
Total 2.725,0 2.053,4 -671,6

Table 12 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.

Position

Valuation for solvency purposes

Valuation for annual report

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 liabilities
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.

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).

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

Table 13 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 2025 is EUR 98,5 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). In line with the updated FINMA methodology, the
target capital at t=0 is adjusted by subtracting the MVM at t=1.

The future target capitals were derived from the development of the provisions as at 1 January 2026
(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 2026 (t=1) was estimated based the initial loss provision
as at 1 January 2025, the expected claim amount (net of reinsurance) and the related incremental
payment pattern.
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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
2025.

5.4. Market-consistent valuation of other liabilities

The following table shows the market-consistent value of other liabilities as at 31 December 2025

Other liabilities

Market-consistent value
Position in EUR million

Non-technical provisions 0,9 0,5%
Liabilities from insurance business 45,2 28,6%
Other liabilities (incl. Deposits retained on ceded reinsurance) 6,3 4,0%
Accrued liabilities 0,1 0,1%
Subordinated debts 105,6 66,8%
Total 158,2 100,0%

Table 14 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 50,0
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 2025.

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
events or material fluctuations in asset prices), an appropriate safety margin is sought. UNIQA Re's
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capital resources should therefore be structured in the medium term in such a way that at least an SST
ratio of 125% 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 2025, the planning
years 2026 to 2030 were considered in addition to the forecast for the financial year 2025. 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.

Shareholder Allocation to | Allocation to

allowance Dividend
to statutory capital

statutory profit retained

. distribution
reserve earnings

reserve

in EUR in EUR in EUR in EUR in EUR
Position ————— e e EE——————
million million Million million million million

Subscribed capital 15,6 0,0 0,0 0,0 0,0 0,0 15,6
Statutory capital

reserve 219,7 50,0 0,0 0,0 0,0 0,0 269,7
S el 7.8 0,0 0,0 0,0 0,0 0,0 7.8
reserve ¢ ¢ ¢ ¢ ¢ ¢ !
Balance sheet

profit 72,8 0,0 0,0 0,0 -70,0 130,1 132,9
Equity 315,9 50,0 0,0 0,0 -70,0 130,1 426,0

Table 15 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 of the
reserve from capital contributions amounting to EUR 268,9 million. This includes earlier capital grants
from the then grandparent company UNIQA Versicherungen AG in Vienna (group holding 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.
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To strengthen its equity, the company received a capital injection of EUR 50,0 million from its parent
company UNIQA Insurance Group AG in December 2025. Furthermore, 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 2,8 million (after dividend distribution of EUR 70 million to UNIQA Insurance
Group AG) and the annual profit for 2025 of EUR 130,1 million.

As at 31 December 2025, the equity reported in the annual financial statement amounted to EUR 426,0
million. The difference between the market-consistent value of assets and liabilities for solvency
purposes amounted to EUR 825,2 million. The difference between the two amounts equals to EUR
399,2 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 2026.

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 31.10.2025.

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
31.10.2025.

The standard model for reinsurers (StandRe) prescribed by FINMA was used to quantify the insurance
risk for SST 2026. 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 31.10.2025.

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), CoreLogic (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 2025 amounts to EUR 546,6 million. The following table shows
the breakdown of target capital into its main components and a comparison with the previous year

H SST 2026 { SST 2025 { Changes

Market risk 162,5 140,9 15%
Credit risk 124,2 118,4 5%
Insurance risk 473,5 4171 14%
Diversification effect -196,2 -173,6 13%
-Expected financial result -15,8 -13,4 18%
-Expected insurance result 26,4 41,7 -37%
Scenarios effect 1,6 1,9 -18%
Additional effects 0,0 0,0 0%
MVM at t=0 -29,4 0,0

Target capital 546,6 533,0 3%

Table 16 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

Financial Condition Report 2025 Page 34 of 62



Re

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 2025. The expected
underwriting result after retrocession improved compared to the previous year. The expected financial
result increased compared to the previous year. As of SST 2026, market value margin now includes a
t=0 component that is deducted from the target capital.

Breakdown of market risk

The centered market risk (before diversification with insurance and credit risk) amounted to EUR 162,5
million as at 31 December 2025. The following table shows the breakdown of market risk into its main
components and compares the corresponding figures with those of the previous year.

Position

SST 2026

in EUR million

SST 2025

in EUR million

Changes

in %

Standalone interest rate risk 73,4 47,7 54%
Standalone spread risk 1271 119,7 6%
Standalone currency risk 17,6 17,3 2%
Standalone equity risk 33,0 15,5 114%
Standalone real estate risk 18,6 18,0 3%
Diversification effect -107,2 -77,3 39%
Market risk 162,5 140,9 15%

Table 17 Breakdown of market risk into its main components

The main drivers of market risk are spread risk, interest rate risk, and equity risk. The predominance of
spread and interest rate risk reflects the fact that the majority of UNIQA Re’s investments are allocated
to fixed-interest securities. The rise in equity risk reflects increased allocations to equities, through
investments in an equity fund. Fluctuations in interest rates and in spreads over the risk-free rate,
depending on the issuer, have a substantial impact on the valuation of investments. Spread and interest
rate risk rose mainly as a result of investment portfolio growth, with the impact partly compensated by
improvements in exposure ratings.

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.
Real estate risk stems from a participation in a limited liability company investing in real estate.
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The share of market risk (centered, before diversification) is on similar level as in SST 2025. Foreign
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 473,5 million. The
following table shows the breakdown of the insurance risk into its main components and compares the
corresponding figures with those of the previous year.

osion incunmion et nn

Reserve risk 245,5 2371 4%
Premium risk (before retrocession) 708,0 677,2 5%
of which Natural Catastrophes 683,7 640,5 7%
of which Attritional losses 302,2 250,4 21%
of which Large losses 246,8 208,7 18%
Diversification effect within Premium risks -524,6 -422,4 24%
Retrocession effect -339,4 -362,1 -6%
Premium risk (after retrocession) 368,6 315,1 17%
Diversification and other effects between Reserve and Premium risk -140,6 -135,0 4%
Insurance Risk 473,5 4171 14%

Table 18 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 56,4 million
compared with SST 2025. 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

The table below 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 50,0 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 2026 amounts to EUR 855,8 million, EUR 213,1 million more than in
the previous year.

SST 2026 SST 2025 Changes

Position in EUR million in EUR million in %

Table 19 Breakdown of risk-bearing capital into its main components

Overall, the market-consistent value of assets increased from EUR 2.827,5 million to EUR 3.135,3
million (difference EUR 307,7 million), while the market-consistent value of liabilities increased from
EUR 2.212,5 million to EUR 2.310,1 million (difference EUR 97,6 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 105,6 million.

The main underlying drivers for the change in risk-bearing capital are the increased market value of
investments, strong business results and capital injection from the Group in amount of EUR 50,0 million.

7.4. Solvency ratio

UNIQA Re's SST ratio as at 01.01.2026 is 156,6%'. With regard to the risks quantified in SST 2026
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.

Financial Condition Report 2025 Page 37 of 62



Re

8. APPENDICES

8.1. List of figures and tables

Figures

Figure 1 Distribution of earned premiums ... 7
Figure 2 Shareholdings in UNIQA Re ... 7
Figure 3 Structure of the Standard Model for Insurance Risks............ccccoiiiiiiiiiiiiiiieee e, 33
Tables

Table 1 Aggregated income StatemMENt.......... oo e 9
Table 2 UNAErWriting FESUIL ... ... ittt 10
Table 3 Underwriting result by segment ... ..o e 12
Table 4 Investment iINCOME aNd EXPENSES .....coiiiiiiiiiiiicie e e et a e e e e e e e eeaeaaaaaeeaeeeeeennes 13
Table 5 Other iNCOME anNd EXPENSES.........uuuuiiii i e e e e e et e e e e e e e e e e st e e e eaaeeeesnne 14
Table 6 Overview Of riSk PreferenCES .........uuuiiii it e e e e e eeaaaes 16
Table 7 Capital requirement (target capital) per risk category.........cccooveiiiiiiiiiii e, 20
Table 8 Market-consistent value Of @SSEtS............uuuiiiiiiiiiiiiiiiii e 25
Table 9 Comparison of asset ValuatiONS.........ccoooiiiiiiiiiie e e e e e eeanees 26
Table 10 Differences in the valuation Of @SSets ...........uuiiiiiiiii e 27
Table 11 Market-consistent valuation of gross and net provisions for insurance liabilities ................. 28
Table 12 Comparison of valuations for gross insurance liabilities ..................uuuiiiiiiiiiiiiiiiis 30
Table 13 Differences in the valuation of the provisions for insurance liabilities ................................. 30
Table 14 Market value of other liabilities............cooo e 31
Table 15 Structure and volume of equity as reported in the Annual Financial Statements................. 32
Table 16 Breakdown of target capital into its main components ...............ccccceueuiieiiimieiiiiinens 34
Table 17 Breakdown of market risk into its main components .............ccovvviiiiiiiii e, 35
Table 18 Breakdown of the underwriting risk into its main components..............cccccoviiiiiiinnnnnnnns 36
Table 19 Breakdown of risk-bearing capital into its main components.............ccccccccieiiiiiiiieiiinniinnnns 37

Financial Condition Report 2025 Page 38 of 62



Re

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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8.3. Report of the statutory auditors to the general meeting on the annual financial
statements

pwe

UNIQA Re AG
Zurich

Report of the statutory auditor
to the General Meeting
on the financial statements 2025
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Report of the statutory auditor to the General Meeting of
UNIQA Re AG, Zurich

Report on the audit of the financial statements

Opinion

We have audited the financial statements of UNIQA Re AG (the Company), which comprise the balance sheet as
at 31 December 2025, and the income statement and the cash flow statement for the year then ended, and notes
to the financial statements, including a summary of significant accounting policies.

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

Basis for opinion

We conducted our audit in accordance with Swiss law and Swiss Standards on Auditing (SA-CH). Our
responsibilities under those provisions and standards are further described in the 'Auditor’s responsibilities for
the audit of the financial statements’ section of our report. We are independent of the Company in accordance
with the provisions of Swiss law and the requirements of the Swiss audit profession that are relevant to audits of
the financial statements of public interest entities. We have also fulfilled our other ethical responsibilities in
accordance with these requirements.

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

Other information

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

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and,
in doing so, consider whether the other information is materially inconsistent with the financial statements or
our knowledge obtained in the audit or otherwise appears to be materially misstated.

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

PricewaterhouseCoopers AG, Birchstrasse 160, 8050 Ziirich
+41 58 792 44 00

. re.cl PricewaterhouseCoopers AG is a member of the global PricewaterhouseCoopers network of firms, each of which is a
www.pwe.ch separate and independent legal entity.
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Board of Directors’ responsibilities for the financial statements

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

In preparing the financial statements, the Board of Directors is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Board of Directors either intends to liquidate the Company or to cease

operations, or has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

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

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

¢ Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

¢ Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company’s internal control.

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

* Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of accounting and,
based on the audit evidence obtained, 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 concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures
in the financial statements or, 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 concern.

We communicate with the Board of Directors or its relevant committee regarding, among other matters, the

planned scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

2 Report of the statutory auditor to the General Meeting of UNIQA Re AG, Zurich
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Report on other legal and regulatory requirements

In accordance with article 728a para. 1 item 3 CO and PS-CH 89o, we confirm the existence of an internal
control system that has been designed, pursuant to the instructions of the Board of Directors, for the
preparation of the financial statements.

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

PricewaterhouseCoopers AG

Noshw Sohwrer

Martin Schworer Nils Borchers

Licensed audit expert
Auditor in charge

Ziirich, 15. April 2026

Enclosures:

* Financial statements (balance sheet, income statement, cash flow statement and notes)
e Board of Directors’ proposal in accordance with article 728a para. 1 item 2 CO

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

Annual Financial Statement 2025

This document is classified as confidential
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UNIQA Re AG
Annual Financial Statement 2025

A. Balance Sheet 31.12.2025 31.12.2024 31.12.2025 31.12.2024
1. Assets EUR EUR CHF CHF
1.1 Investments 2.465.686.009 2.101.878.353 2.296.539.949 1.978.287.905
1.1.1 Fixed income securities 2.099.489.709 1.752.363.951 1.955.464.715 1.649.324.951
1.1.2 Loans 215.000.000 215.000.000 200.251.000 202.358.000
1.1.3 Other investments (equity funds) 76.823.300 30.141.401 71.553.222 28.369.087
1.1.4 Money market fixed deposits 0 30.000.000 0 28.236.000
1.1.5 Shares in affiliated companies 74.373.000 74.373.000 69.271.012 69.999.868
1.2 Deposits made under assumed reinsurance contracts 69.772.261 41.535.223 64.985.884 39.092.952
1.3 Cash and cash equivalents 53.369.949 66.929.579 49.708.770 62.994.120
1.4 Share of technical provisions relating to reinsurance contracts 229.135.814 311.524.857 213.417.097 293.207.196
1.4.1 Unearned premium 30.840.039 22.451.062 28.724.412 21.130.939
1.4.2 Unpaid claims 198.295.775 289.073.796 184.692.685 272.076.256
1.5 Tangible assets 490.870 552.855 457.196 520.347
1.6 Deferred reinsurance commissions 180.417.611 145.028.145 168.040.963 136.500.490
1.7 Receivables relating to reinsurance operations 297.256.634 314.336.629 276.864.829 295.853.636
1.7.1 from third parties 175.129.363 143.904.945 163.115.489 135.443.334
1.7.2 from group companies 72.119.071 87.415.026 67.171.703 82.275.023
1.7.3 Premium not yet charged (group companies) 50.008.200 83.016.658 46.577.637 78.135.278
1.8 Other receivables 8.477.296 7.395.867 7.895.754 6.960.990
1.9 Prepayments and accruals 32.551.141 26.049.828 30.318.132 24.518.098
1.10 Total assets 3.337.157.585 3.015.231.336 3.108.228.575 2.837.935.733
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31.12.2024

31.12.2025

31.12.2024

A. Balance Sheet 31.12.2025
2. Liabilities EUR
2.1 Technical provisions gross 2.739.996.242
2.1.1 Unearned premium 633.793.928
2.1.2 Unpaid claims 2.094.436.587
2.1.3 Non-performance related premium refunds 11.765.727
2.2 Non-technical provisions 19.491.804
2.3 Deposit received under ceded reinsurance contracts 2.277.230
2.4 Accrued reinsurance commissions 9.293.730
2.5 Liabilities from reinsurance operations 35.934.904
2.5.1 to third parties 18.292.917
2.5.2 to group companies 4.791.273
2.5.3 Premium not yet charged (third parties) 12.850.714
2.6 Other liabilities 4.051.909
2.7 Accruals 101.367
2.8 Subordinated liabilities 100.000.000
2.9 Total liabilities 2.911.147.186
2.10 Subscribed capital 15.573.227
2.11 Statutory capital reserves 269.719.193
2.11.1 Reserve from capital contribution 268.890.830
2.11.2 Organization fund 828.363
2.12 Statutory profit reserve 7.786.614
2.13 Balance sheet profit / (loss) 132.931.365
2.13.1 Profit/ (Loss) carried-forward 2.836.559
2.13.2 Annual profit/ (loss) 130.094.806
2.13.3 Variance by FX translation 0
2.14 Total equity 426.010.399
2.15 Total liabilities and equity 3.337.157.585

EUR

2.507.445.268
490.652.615
2.006.109.448
10.683.205
-1.154.169
2.156.256
7.149.006
79.754.775
12.014.691
32.629.609
35.110.476
3.865.235
99.371
100.000.000
2.699.315.742
15.573.227
219.719.193
218.890.830
828.363
7.786.614
72.836.559

0

72.836.559

0

315.915.593
3.015.231.336

CHF

2.552.032.500
590.315.664
1.950.758.237
10.958.598
18.154.666
2.121.012
8.656.180
33.469.770
17.038.023
4.462.592
11.969.155
3.773.948
94.413
93.140.000
2.711.442.489
18.800.000
311.062.378
310.062.378
1.000.000
9.400.000
57.523.708
2.641.971
121.895.831
-67.014.094
396.786.086
3.108.228.575

CHF

2.360.007.486
461.802.241
1.888.150.212
10.055.032
-1.086.304
2.029.468
6.728.645
75.065.194
11.308.227
30.710.988
33.045.980
3.638.042
93.528
94.120.000
2.540.596.059
18.800.000
264.492.337
263.492.337
1.000.000
9.400.000
4.647.337

0

69.289.419
-64.642.081
297.339.674
2.837.935.733

Financial Condition Report 2025

Page 46 of 62



Re

UNIQA Re AG
Annual Financial Statement 2025

B. Income Statement 31.12.2025 31.12.2024 31.12.2025 31.12.2024
EUR EUR CHF CHF

1 Gross written premium 2.148.135.901 1.909.275.585 2.012.753.766 1.816.293.864
2 Reinsurers' share of gross written premium -158.422.390 -146.007.051 -148.438.123 -138.896.508
3 Net written premium 1.989.713.511 1.763.268.534 1.864.315.643 1.677.397.356
4 Change in unearned premium gross -168.691.804 -76.069.987 -158.060.328 -72.365.379
5 Reinsurers' share of change in unearned premium gross 30.579.199 -29.208.750 28.652.004 -27.786.284
6 Net premium earned 1.851.600.905 1.657.989.797 1.734.907.319 1.577.245.694
7 Other revenues from reinsurance operations 3.455.260 3.580.549 3.237.498 3.406.176
8 Total income from reinsurance operations 1.855.056.165 1.661.570.346 1.738.144.818 1.580.651.870
9 Claims paid gross -1.117.107.680 -1.054.189.828 -1.046.704.116 -1.002.850.783
10 Reinsurers' share of claims paid gross 130.081.013 56.655.652 121.882.907 53.896.522
11 Change in provisions for unpaid claims gross -79.252.686 -213.058.078 -74.257.938 -202.682.149
12 Reinsurers' share of change in provisions for unpaid claims -92.129.573 116.067.363 -86.323.284 110.414.882
13 Expenses for insurance claims, net of reinsurance -1.158.408.926 -1.094.524.891 -1.085.402.431 -1.041.221.529
14 Acquisition and administration expenses -579.033.884 -521.378.107 -542.541.387 -495.986.993
15 Reinsurers' share of acquisition and administration expenses 6.121.686 9.522.553 5.735.879 9.058.805
16 Acquisition and administration expenses, net of reinsurance -572.912.198 -511.855.554 -536.805.508 -486.928.189
17 Other technical expenses for -35.147.869 -42.233.470 -32.932.742 -40.176.700
17.1 non-performance-related premium refund -10.501.317 -9.454.136 -9.839.492 -8.993.720
17.2 insurance tax -24.585.540 -21.154.021 -23.036.084 -20.123.820
17.3 other -61.011 -11.625.313 -57.166 -11.059.160

18 Total expenses from reinsurance operations -1.766.468.993 -1.648.613.915 -1.655.140.682 -1.568.326.417
19 Investment income 93.621.926 92.631.506 87.721.584 88.120.352
20 Investment expenses -11.429.964 -14.322.564 -10.709.613 -13.625.055
21 Investment result 82.191.961 78.308.942 77.011.971 74.495.297
22 Operating result 170.779.133 91.265.373 160.016.107 86.820.749
23 Interest expense on interest-bearing liabilities -5.798.719 -5.801.281 -5.433.266 -5.518.758
24 Other income 14.732.728 11.711.104 13.804.226 11.140.773
25 Other expenses -27.522.062 -12.849.018 -25.787.537 -12.223.271
26 Profit/ (loss) before tax 152.191.080 84.326.178 142.599.530 80.219.493
27 Direct taxes -22.096.275 -11.489.619 -20.703.699 -10.930.075
28 Annual profit/ (loss) 130.094.806 72.836.559 121.895.831 69.289.419
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C. Cash Flow Statement 1.1.-31.12.2025 1.1.-31.12.2024 1.1.-31.12.2025 1.1.-31.12.2024

EUR EUR CHF CHF
Changes from insurance business 342.501.577 183.873.053 320.916.073 174.917.021
Changes in investments -313.428.106 -62.027.401 -293.674.902 -59.006.190
Changes from Other -8.498.919 -21.582.293 -7.963.291 -20.531.069
cash flow from operations 20.574.551 100.263.360 19.277.880 95.379.763
Purchase of tangible assets -77.982 -3.184 -73.067 -3.029
Sale of property, plant and equipment 0 0 0 0
Cash flow from investing activities -77.982 -3.184 -73.067 -3.029
Share capital increase 0 0 0 0
Dividend payments -70.000.000 -70.000.000 -65.588.385 -66.590.462
Proceeds from other financing activities 50.000.000 0 46.848.846 0
Payments from other financing activities -5.800.000 -5.800.000 -5.434.466 -5.517.495
Cash flow from financing activities -25.800.000 -75.800.000 -24.174.005 -72.107.957
Exchange rate differences -8.256.200 966.822 -8.316.158 1.293.953
Change in cash and cash equivalents -13.559.631 25.426.998 -13.285.350 24.562.730
Cash and cash equivalents at the beginning of the financial year 66.929.579 41.502.581 62.994.120 38.431.390
Cash and cash equivalents at the end of the financial year 53.369.949 66.929.579 49.708.770 62.994.120
Change in cash and cash equivalents -13.559.631 25.426.998 -13.285.350 24.562.730
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D. Notes figures in EUR

Accounting principles

The annual financial statements were prepared in accordance with the Swiss Code of Obligations
("Obligationenrecht") on commercial accounting (Art. 957-963b OR, valid from January 1, 2024).
Additionally, directives and guidelines of the Financial Market Authorities (FINMA) in Switzerland
for private insurance companies were applied

(Article 5-6a AVO-FINMA, effective as of January 1, 2024).

Euro is the functional and reporting currency

Since the majority of UNIQA Re AG's business is written in EUR, the company has decided to
change its reporting currency as of 2013. Therefore, all balance sheet items as of December
31, 2012 were converted to EUR on January 1, 2013 using the EUR/ CHF exchange rate

of 1.2072 in EUR.

For the annual financial statements of 2025 information in Swiss Franc (CHF) was converted
as follows:

- Assets and liabilities at the EUR/ CHF closing rate of 0.9314 on December 31, 2025
- Equity at historical EUR/ CHF rates
- Income statement and change in equity at the 2025 average EUR/ CHF exchange rate of 0.9370

The resulting exchange rate difference is reflected in retained earnings under the line item
Variance by FX translation.

Valuation Principles
The valuation is based on defined criteria. However, assets and liabilities are valued individually.

Investments/ tangible assets

Real estate and property, plant and equipment are valued at acquisition or production cost
less depreciation and other value adjustments. These items are depreciated on a straight-line
basis.

Fixed-income securities are valued at amortized cost on a straight-line basis which means
consequent value adjustments for positions at permanent loss. Loans are valued at nominal

value less impairments. Equities and collective investments are reported at lower of costs or market.
Money market deposits are valued at nominal value.

Receivables / Payables

Receivables mainly consist of amounts due from cedents, brokers, and retrocessionaires. They are
recognized at nominal value. Specific valuation adjustments are recorded for identifiable credit

risks based on individual assessments. In addition, general valuation allowances are established to
reflect latent risks inherent in the receivables portfolio.

Receivables denominated in foreign currencies are translated into the functional currency using

the closing exchange rate at the balance sheet date. Foreign exchange differences are recognized
in the income statement.

Payables primarily include balances due to brokers, cedents, and retrocessionaires, as well as
outstanding balances for operating and administrative expenses. These are recorded at nominal
value.

Foreign currency payables are translated into the functional currency at the closing rate as of the
balance sheet date. Any resulting unrealized foreign exchange differences are recognized in the
income statement in accordance with the prudence principle.

Technical provisions

Technical provisions are liabilities which are based upon unpaid claims of the reporting period
and owed to the ceding companies. The calculation follows the method which has been disclosed
in the business plan and approved by the FINMA.
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Balance sheet disclosures

a. Prepayments and accruals

31.12.2025 31.12.2024
Accrued interest - loans 4.325.918 4.314.098
Accrued interest - money market fixed deposits 0 60.417
Accrued interest - bonds AFS 28.116.923 21.587.220
Accrued expenses 108.300 88.092
Total 32.551.141 26.049.828
b. Technical provisions
31.12.2025 Gross Reinsurance Net
Unearned premium 633.793.928 30.840.039 602.953.889
Unpaid claims 2.094.436.587 198.295.775 1.896.140.812
Non-performance related premium refunds 11.765.727 0 11.765.727
Total 2.739.996.242 229.135.814 2.510.860.428
31.12.2024 Gross Reinsurance Net
Unearned premium 490.652.615 22.451.062 468.201.553
Unpaid claims 2.006.109.448 289.073.796 1.717.035.652
Non-performance related premium refunds 10.683.205 0 10.683.205
Total 2.507.445.268 311.524.857 2.195.920.410

c. Non-technical provisions

Non-technical provisions comprise obligations and accruals that do not arise from insurance activities. The balance includes
provisions for corporate income tax and related foreign-exchange adjustments, accruals for goods and services received
but not yet invoiced at the reporting date as well as other provisions and their associated FX effects.

31.12.2025 31.12.2024
Corporate income tax provision 18.627.683 -1.815.389
Other provisions 864.121 661.220
Total 19.491.804 -1.154.169
d. Accruals
31.12.2025 31.12.2024
Other accrued payables (employees' holiday equivalent) 101.367 99.371
Total 101.367 99.371
e. Equity
Subscribed capital Capital reserve Profit reserve
Balance per 1.1.2025 15.573.227 219.719.193 7.786.614
Change in statutory capital reserve 0 50.000.000 0
Change in statutory profit reserve 0 0 0
Change in retained earnings 0 0 0
Dividend payment 0 0 0
Annual profit/ (loss) 0 0 0
Balance per 31.12.2025 15.573.227 269.719.193 7.786.614
Retained earnings Total equity
Balance per 1.1.2025 72.836.559 315.915.593
Change in statutory capital reserve 0 50.000.000
Change in statutory profit reserve 0 0
Change in retained earnings 0 0
Dividend payment -70.000.000 -70.000.000
Annual profit/ (loss) 130.094.806 130.094.806
Balance per 31.12.2025 132.931.365 426.010.399
Subscribed capital Capital reserve Profit reserve
Balance per 1.1.2024 15.573.227 247.152.908 7.786.614
Change in statutory capital reserve 0 -27.433.714 0
Change in statutory profit reserve 0 0 0
Change in retained earnings 0 0 0
Dividend payment 0 0 0
Annual profit/ (loss) 0 0 0
Balance per 31.12.2024 15.573.227 219.719.193 7.786.614
Retained earnings Total equity
Balance per 1.1.2024 42.566.286 313.079.034
Change in statutory capital reserve 0 -27.433.714
Change in statutory profit reserve 0 0
Change in retained earnings 0 0
Dividend payment -42.566.286 -42.566.286
Annual profit/ (loss) 72.836.559 72.836.559
Balance per 31.12.2024 72.836.559 315.915.593
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f. Receivables and payables from reinsurance business

All receivables and payables from the Company are due from insurance companies.

There are no other receivables against agents and intermediaries.

g. Receivables and payables to related parties
31.12.2025

Loan (Duration until 31.07.2030 - interest rate 4,8%)
Subordinate loan (Duration until 21.12.2031 - interest rate 5,8%)
Subordinate loan (Duration until 21.12.2031 - interest rate 5,8%)

31.12.2024

Loan (Duration until 31.07.2030 - interest rate 4,8%)
Subordinate loan (Duration until 21.12.2031 - interest rate 5,8%)
Subordinate loan (Duration until 21.12.2031 - interest rate 5,8%)

h. Shares in affiliated companies

UNIQA Real Estate Beteiligungsverwaltung International GmbH, AT-Wien
Capital and voting share

Income statement details
i. Change in technical provisions

31.12.2025
Unearned premium
Unpaid claims
Total

31.12.2024
Unearned premium
Unpaid claims
Total

j. Audit fees

Audit fees

Tax consulting
Other consulting
Total

k. Details of investment income

31.12.2025

Fixed income securities

Loans

Affiliated companies

Other investments (equity funds)
Money market fixed deposits
Other

Total

31.12.2024

Fixed income securities

Loans

Affiliated companies

Other investments (equity funds)
Money market fixed deposits
Other

Total

Gross
-168.691.804
-79.252.686
-247.944.491

Gross
-76.069.987
-213.058.078
-289.128.065

Income
61.332.267
10.319.923

1.480.463
0

194.386
6.208.865
79.535.904

Income
50.844.926
10.320.077

0

0
1.401.240
4.791.588
67.357.831

Shareholder UNIQA Insurance Group AG

215.000.000
50.000.000
50.000.000

Shareholder UNIQA Insurance Group AG

215.000.000

50.000.000

50.000.000

31.12.2025 31.12.2024
74.373.000 74.373.000
28,47% 28,47%
Reinsurance Net
30.579.199 -138.112.605
-92.129.573 -171.382.260
-61.550.375 -309.494.865
Reinsurance Net
-29.208.750 -105.278.737
116.067.363 -96.990.715
86.858.613 -202.269.452
31.12.2025 31.12.2024
166.948 205.614
34.958 38.411

0 0

201.905 244.025
Write-ups Realised gains
11.172.580 2.126.617
0 0

0 0

0 786.825

0 0

0 0
11.172.580 2.913.441
Write-ups Realised gains
4.931.688 7.058.999
0 0

0 0

0 13.112.103

0 170.885

0 0

4.931.688 20.341.987
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| Details of investment expenses

31.12.2025 Expenses Impairment Realised losses
Fixed income securities 0 2.735.901 1.510.348
Loans 0 0 0
Affiliated companies 0 0 0
Other investments (equity funds) 0 0 0
Money market fixed deposits 0 0 133.311
Other 6.180.908 0 869.496
Total 6.180.908 2.735.901 2.513.155
31.12.2024 Expenses Impairment Realised losses
Fixed income securities 0 4.672.333 3.867.778
Loans 0 0 0
Affiliated companies 0 0 0
Other investments (equity funds) 0 0 0
Money market fixed deposits 0 0 221.572
Other 4.310.047 0 1.250.835
Total 4.310.047 4.672.333 5.340.184

m. Information on FSLI 17.3 other
The Financial Statement Line Item contains the recognition of impairment losses on receivables considering prudently carried out
valuation of the same, reflecting a decline in their value due to cautious assumptions on factors such as

credit risk or collectability concerns, among other positions. 31.12.2025 31.12.2024
-61.011 -11.625.313
-61.011 -11.625.313

n. Information on personnel expenses
Personnel expenses for 2025 amount to 5'557'434 EUR (PY: 5'119'694 EUR).
o. Information on depreciation

The depreciation expense reflects the systematic write-down of tangible assets, including office refurbishments, low-value assets,
IT hardware, furnishings, and office equipment, over their estimated useful lives.

31.12.2025 31.12.2024
Depreciation 219.425 279.073
Total 219.425 279.073
Financial guarantees and Letter of Credit (LoC)

31.12.2025 31.12.2024
Standby Letter of Credit UBS Switzerland AG (SGAX212-204692) 77.859 88.059
Standby Letter of Credit UBS Switzerland AG (SGAX212-SB50439) 17.021.277 19.251.131
Standby Letter of Credit HSBC Bank plc (SDCGBA000252) 19.000.000 19.000.000
Total 36.099.135 38.339.190
Depot UBS Collateral 80.107.395 82.989.513
Depot HSBC Collateral 25.081.681 22.614.261
Total 105.189.076 105.603.774

Information on rent and leasing

On December 31, 2025, prospective rental commitments amount to 2'608'656 EUR .
(PY: 3'764'785 EUR).

On December 31, 2025, leasing obligations amount to 53'448 EUR. (PY: 67'264 EUR).

Details of full-time employees (FTE)

The average number of FTE during 2025 and 2024 (PY) was below 50.

Subsequent events
In March 2026, an armed conflict broke out in the Middle East. Since this event occurred after the balance sheet date of
December 31, 2025, it constitutes a value-affecting event. The Company is monitoring developments. As of the date

of preparation of the financial statements, the impact on UNIQA Re’s financial position cannot be definitively assessed.

No further subsequent events.
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D. Notes figures in CHF

Accounting principles

The annual financial statements were prepared in accordance with the Swiss Code of Obligations
("Obligationenrecht") on commercial accounting (Art. 957-963b OR, valid from January 1, 2024).
Additionally, directives and guidelines of the Financial Market Authorities (FINMA) in Switzerland
for private insurance companies were applied

(Article 5-6a AVO-FINMA, effective as of January 1, 2024).

Euro is the functional and reporting currency

Since the majority of UNIQA Re AG's business is written in EUR, the company has decided to
change its reporting currency as of 2013. Therefore, all balance sheet items as of December
31, 2012 were converted to EUR on January 1, 2013 using the EUR/ CHF exchange rate

of 1.2072 in EUR.

For the annual financial statements of 2025 information in Swiss Franc (CHF) was converted
as follows:

- Assets and liabilities at the EUR/ CHF closing rate of 0.9314 on December 31, 2025
- Equity at historical EUR/ CHF rates
- Income statement and change in equity at the 2025 average EUR/ CHF exchange rate of 0.9370

The resulting exchange rate difference is reflected in retained earnings under the line item
Variance by FX translation.

Valuation Principles
The valuation is based on defined criteria. However, assets and liabilities are valued individually.

Investments/ tangible assets

Real estate and property, plant and equipment are valued at acquisition or production cost
less depreciation and other value adjustments. These items are depreciated on a straight-line
basis.

Fixed-income securities are valued at amortized cost on a straight-line basis which means
consequent value adjustments for positions at permanent loss. Loans are valued at nominal

value less impairments. Equities and collective investments are reported at lower of costs or market.
Money market deposits are valued at nominal value.

Receivables / Payables

Receivables mainly consist of amounts due from cedents, brokers, and retrocessionaires. They are
recognized at nominal value. Specific valuation adjustments are recorded for identifiable credit

risks based on individual assessments. In addition, general valuation allowances are established to
reflect latent risks inherent in the receivables portfolio.

Receivables denominated in foreign currencies are translated into the functional currency using

the closing exchange rate at the balance sheet date. Foreign exchange differences are recognized
in the income statement.

Payables primarily include balances due to brokers, cedents, and retrocessionaires, as well as
outstanding balances for operating and administrative expenses. These are recorded at nominal
value.

Foreign currency payables are translated into the functional currency at the closing rate as of the
balance sheet date. Any resulting unrealized foreign exchange differences are recognized in the
income statement in accordance with the prudence principle.

Technical provisions

Technical provisions are liabilities which are based upon unpaid claims of the reporting period
and owed to the ceding companies. The calculation follows the method which has been disclosed
in the business plan and approved by the FINMA.
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Balance sheet disclosures

a. Prepayments and accruals

31.12.2025 31.12.2024
Accrued interest - loans 4.029.160 4.060.429
Accrued interest - money market fixed deposits 0 56.864
Accrued interest - bonds AFS 26.188.102 20.317.892
Other accruals 100.871 82.913
Total 30.318.132 24.518.098
b. Technical provisions
31.12.2025 Gross Reinsurance Net
Unearned premium 590.315.664 28.724.412 561.591.252
Unpaid claims 1.950.758.237 184.692.685 1.766.065.552
Non-performance related premium refunds 10.958.598 0 10.958.598
Total 2.552.032.500 213.417.097 2.338.615.402
31.12.2024 Gross Reinsurance Net
Unearned premium 461.802.241 21.130.939 440.671.302
Unpaid claims 1.888.150.212 272.076.256 1.616.073.956
Non-performance related premium refunds 10.055.032 0 10.055.032
Total 2.360.007.486 293.207.196 2.066.800.290

c. Non-technical provisions

Non-technical provisions comprise obligations and accruals that do not arise from insurance activities. The balance includes
provisions for corporate income tax and related foreign-exchange adjustments, accruals for goods and services received
but not yet invoiced at the reporting date as well as other provisions and their associated FX effects.

31.12.2025 31.12.2024
Corporate income tax provision 17.349.824 -1.708.644
Other provisions 804.842 622.340
Total 18.154.666 -1.086.304
d. Accruals
31.12.2025 31.12.2024
Other accrued payables (employees' holiday equivalent) 94.413 93.528
Total 94.413 93.528
e. Equity
Subscribed capital Capital reserve Profit reserve
Balance per 1.1.2025 18.800.000 264.492.337 9.400.000
Change in statutory capital reserve 0 46.570.041 0
Change in statutory profit reserve 0 0 0
Change in retained earnings 0 0 0
Dividend payment 0 0 0
Annual profit/ (loss) 0 0 0
Balance per 31.12.2025 18.800.000 311.062.378 9.400.000
Retained earnings Total equity
Balance per 1.1.2025 4.647.337 297.339.674
Change in statutory capital reserve 0" 46.570.041
Change in statutory profit reserve 0 0
Change in retained earnings 0 0
Dividend payment -65.588.385 -65.588.385
Annual profit/ (loss) 121.895.831 121.895.831
Change in variance by FX translation -3.431.076 -3.431.076
Balance per 31.12.2025 57.523.708 396.786.086
Subscribed capital Capital reserve Profit reserve
Balance per 1.1.2024 18.800.000 290.312.990 9.400.000
Change in statutory capital reserve 0 -25.820.653 0
Change in statutory profit reserve 0 0 0
Change in retained earnings 0 0 0
Dividend payment 0 0 0
Annual profit/ (loss) 0 0 0
Balance per 31.12.2024 18.800.000 264.492.337 9.400.000

Financial Condition Report 2025 Page 54 of 62



Re

Retained earnings Total equity

Balance per 1.1.2024 -28.601.804 289.911.186
Change in statutory capital reserve 0 -25.820.653
Change in statutory profit reserve 0 0
Change in retained earnings 0 0
Dividend payment -65.884.000 -65.884.000
Annual profit/ (loss) 69.289.419 69.289.419
Change in variance by FX translation 29.843.723 29.843.723
Balance per 31.12.2024 4.647.337 297.339.674
f. Receivables and payables from reinsurance business
All receivables and payables from the Company are due from insurance companies.
There are no other receivables against agents and intermediaries.
g. Receivables and payables to related parties
31.12.2025 Shareholder UNIQA Insurance Group AG
Loan (Duration until 31.07.2030 - interest rate 4,8%) 200.251.000
Subordinate loan (Duration until 21.12.2031 - interest rate 5,8%) 46.570.000
Subordinate loan (Duration until 21.12.2031 - interest rate 5,8%) 46.570.000
31.12.2024 Shareholder UNIQA Insurance Group AG
Loan (Duration until 31.07.2030 - interest rate 4,8%) 202.358.000
Subordinate loan (Duration until 21.12.2031 - interest rate 5,8%) 47.060.000
Subordinate loan (Duration until 21.12.2031 - interest rate 5,8%) 47.060.000
h. Shares in affiliated companies

31.12.2025 31.12.2024
UNIQA Real Estate Beteiligungsverwaltung International GmbH, AT-Wien 69.271.012 69.999.868
Capital and voting share 28,47% 28,47%
Income statement details
i. Change in technical provisions
31.12.2025 Gross Reinsurance Net
Unearned premium -158.060.328 28.652.004 -129.408.324
Unpaid claims -74.257.938 -86.323.284 -160.581.222
Total -232.318.266 -57.671.281 -289.989.547
31.12.2024 Gross Reinsurance Net
Unearned premium -72.365.379 -27.786.284 -100.151.663
Unpaid claims -202.682.149 110.414.882 -92.267.267
Total -275.047.528 82.628.599 -192.418.930
j. Audit fees

31.12.2025 31.12.2024
Audit fees 156.426 195.601
Tax consulting 32.754 36.540
Other consulting 0 0
Total 189.180 232.141
k. Details of investment income
31.12.2025 Income Write-ups Realised gains
Fixed income securities 57.466.919 10.468.450 1.992.591
Loans 9.669.529 0 0
Affiliated companies 1.387.159 0 0
Other investments (equity funds) 0 0 737.237
Money market fixed deposits 182.136 0 0
Other 5.817.563 0 0
Total 74.523.307 10.468.450 2.729.827
31.12.2024 Income Write-ups Realised gains
Fixed income securities 48.368.778 4.691.514 6.715.226
Loans 9.817.489 0 0
Affiliated companies 0 0 0
Other investments (equity funds) 0 0 12.473.544
Money market fixed deposits 1.333.000 0 162.563
Other 4.558.238 0 0
Total 64.077.505 4.691.514 19.351.333
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I. Details of investment expenses

31.12.2025 Expenses Impairment Realised losses
Fixed income securities 0 2.563.476 1.415.161
Loans 0 0 0
Affiliated companies 0 0 0
Other investments (equity funds) 0 0 0
Money market fixed deposits 0 0 124.909
Other 5.791.368 0 814.698
Total 5.791.368 2.563.476 2.354.768
31.12.2024 Expenses Impairment Realised losses
Fixed income securities 0 4.444.790 3.679.417
Loans 0 0 0
Affiliated companies 0 0 0
Other investments (equity funds) 0 0 0
Money market fixed deposits 0 0 210.781
Other 4.100.148 0 1.189.919
Total 4.100.148 4.444.790 5.080.117

m. Information on FSLI 17.3 other
The Financial Statement Line Item contains the recognition of impairment losses on receivables considering prudently carried out
valuation of the same, reflecting a decline in their value due to cautious assumptions on factors such as

credit risk or collectability concerns, among other positions. 31.12.2025 31.12.2024
-57.166 -11.059.160
-57.166 -11.059.160

n. Information on personnel expenses
Personnel expenses for 2025 amount to 5'207'187 CHF (PY: 4'870'365 CHF).
o. Information on depreciation

The depreciation expense reflects the systematic write-down of tangible assets, including office refurbishments, low-value assets,
IT hardware, furnishings, and office equipment, over their estimated useful lives.

31.12.2025 31.12.2024
Depreciation 205.596 265.482
Total 205.596 265.482
Financial guarantees and Letter of Credit (LoC)

31.12.2025 31.12.2024
Standby Letter of Credit UBS Switzerland AG (SGAX212-204692) 72.518 82.881
Standby Letter of Credit UBS Switzerland AG (SGAX212-SB50439) 15.853.617 18.119.165
Standby Letter of Credit HSBC Bank plc (SDCGBA000252) 17.696.600 17.882.800
Total 33.622.735 36.084.845
Depot UBS Collateral 74.612.028 78.109.730
Depot HSBC Collateral 23.361.078 21.284.542
Total 97.973.106 99.394.272

Information on rent and leasing

On December 31, 2025, prospective rental commitments amount to 2'429'702 CHF
(PY: 3'543'415 CHF).

On December 31, 2025, leasing obligations amount to 49°'782 CHF. (PY: 63'988 CHF).

Details of full-time employees (FTE)

The average number of FTE during 2025 and 2024 (PY) was below 50.

Subsequent events

In March 2026, an armed conflict broke out in the Middle East. Since this event occurred after the balance sheet date of
December 31, 2025, it constitutes a value-affecting event. The Company is monitoring developments. As of the date
of preparation of the financial statements, the impact on UNIQA Re’s financial position cannot be definitively assessed.

No further subsequent events.
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8.4. Quantitative template "Performance Solo Reinsurance”
Currency: EUR or annual report currency
Amounts stated in millions
Total Personal accident Health
Previous Reporting Previous Reporting Previous Reporting
year year year year year year
1 |Gross premiums 1909,3 2148,1 186,4 201,2 2,7 2,3
2 |Reinsurers' share of gross premiums -146,0 -158,4 -0,4 7,9 -0,5 -0,5
3 [Premiums for own account (1 + 2) 1763,3 1989,7 186,0 209,1 2,2 1,8
4 |Change in unearned premium reserves -76,1 -168,7 -0,1 -0,4 0,1 0,1
5 |Reinsurers' share of change in unearned premium reserves -29,2 30,6 0,1 0,0 0,0 0,0
6 |Premiums earned for own account (3 + 4 + 5) 1658,0 1851,6 186,0 208,7 2,4 1,9
7 |Other income from insurance business 3,6 35 0,0 0,0 0,0 0,0
8 1661,6]  1855.1 186,0 208,7 24 1.9
9 |Payments for insurance claims (gross) -1054,2 -1117 1 -107,0 -104,5 -1,4 -1,3
10|Reinsurers' share of payments for insurance claims 56,7 130,1 0,0 0,0 0,0 0,0
11 [Change in technical provisions -213,1 -79,3 -16,9 -61,4 -0,1 -0,4
12 |Reinsurers' share of change in technical provisions 116,1 -92,1 0,0 0,0 0,0 0,0
13 |Change in technical provisions for unit-linked life insurance 0,0 0,0 0,0 0,0 0,0 0,0
14 10045 11584 1239 -165.9 1.5 1.8
15|Acquisition and administration expenses -521,3 -579,0 -75,2 -80,7 -0,4 -0,3
16 |Reinsurers' share of acquisition and administration expenses 9,5 6,1 0,0 0,0 0,0 0,0
17 |Acquisition and administration expenses for own account (15 + 16) -511,8 -572,9 -75,2 -80,7 -0,4 -0,3
18 |Other underwriting expenses for own account -42,2 -35,1 -2,6 -2,8 0,0 0,0
jk*] Total expenses from underwriting business (14 + 17 + 18) (non-life
insurance only) -1648,6 -1766,5 -201,7 -249,4 -1,9 -2,0
20 |Investment income 92,6 93,6
21 |Investment expenses -14,3 -11,4
r#4 Net investment income (20 + 21) 78,3 82,2
23 |Capital and interest income from unit-linked life insurance 0,0 0,0
24 |Other financial income 0,0 0,0
25 |Other financial expenses 0,0 0,0
26 91.3 170,8
27 |Interest expenses for interest-bearing liabilities -5,8 -5,8
28 |Other income 11,7 14,7
29 |Other expenses -12,8 -27,5
30 [Extraordinary income/expenses 0,0 0,0
3l Profit / loss before taxes (26 + 27 + 28 + 29 + 30) 84,4 152,2
32 |Direct taxes -11,5 -22,1
kx] Profit / loss (31 + 32) 72,9 130,1
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13
14
15
16
17
18

20
21
22
23
24
25
26
27
28
29
30
31
32
33

Motor Marine, aviation, transport Property
Previous Reporting Previous Reporting Previous Reporting
year year year year year year
Gross premiums 848,3 904,2 21,5 25,1 620,3 743,0
Reinsurers' share of gross premiums -8,1 -9,2 -4,7 -27,8 -100,2 -97,3
Premiums for own account (1 + 2) 840,2 895,0 16,8 2,7 520,1 645,7
Change in unearned premium reserves 42,6 -20,8 0,9 0,1 -27,0 -111,7
Reinsurers' share of change in unearned premium reserves -0,9 0,0 0,0 22,5 -25,8 4,2
Premiums earned for own account (3 + 4 + 5) 796,7 874,2 17,7 19,8 467,2 538,2
Other income from insurance business 0,0 0,0 0,0 0,0 0,0 0,0
796,7 874,2 177 19,8 467,2 538,2
Payments for insurance claims (gross) -478,9 -515,9 -9,7 -15,2 -339,1 -378,1
Reinsurers' share of payments for insurance claims 3,1 6,7 0,1 5,6 451 112,4
Change in technical provisions -35,2 -82,8 -0,9 -3,6 -169,9 54,4
Reinsurers' share of change in technical provisions 3,5 0,3 -1,4 0,0 140,3 -92,5
Change in technical provisions for unit-linked life insurance 0,0 0,0 0,0 0,0 0,0 0,0
Sors| sos| ns|  iaol  par|  goas
Acquisition and administration expenses -225,3 -252,0 -5,0 -6,0 -142,4 -162,7
Reinsurers' share of acquisition and administration expenses 0,0 0,0 0,1 0,2 0,1 0,3
Acquisition and administration expenses for own account (15 + 16) -225,3 -252,0 -4,9 -5,8 -142,3 -162,4
Other underwriting expenses for own account -17,3 -20,7 -0,2 -0,2 -8,6 -9.4
Total expenses from underwriting business (14 + 17 + 18) (non-life
insurance only) -750,1 -864,5 -16,9 -19,2 -474,7 -475,5
Investment income
Investment expenses
e e e ome (20
Capital and interest income from unit-linked life insurance
Other financial income
Other financial expenses
Opera g re 8 4 8
Interest expenses for interest-bearing liabilities
Other income
Other expenses
Extraordinary income/expenses
Pro O before taxe 6 8 9 0
Direct taxes
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10
11
12
13
14
15
16
17
18
19

20
21
22
23
24
25
26
27
28
29
30
31
32
33

Casualty Miscellaneous
Previous Reporting Previous Reporting
year year year year
Gross premiums 180,9 222,6 49,1 49,7
Reinsurers' share of gross premiums -12,1 -9,7 -20,1 -21,8
Premiums for own account (1 + 2) 168,9 212,9 29,0 27,9
Change in unearned premium reserves -3,9 -33,0 -3,3 -2,9
Reinsurers' share of change in unearned premium reserves -1,4 -0,8 -1,2 4,7
Premiums earned for own account (3 + 4 + 5) 163,6 179,2 24,5 29,7
Other income from insurance business 0,0 0,0 3,6 3,5
163,6 179,2 28,0 33,1
Payments for insurance claims (gross) -74,4 -74,9 -43,7 -27,2
Reinsurers' share of payments for insurance claims 4,3 1,4 4,0 3,8
Change in technical provisions 39,1 -3,3 -29,0 17,9
Reinsurers' share of change in technical provisions -25,8 -2,8 -0,5 2,8
Change in technical provisions for unit-linked life insurance 0,0 0,0 0,0 0,0
Y B Y
Acquisition and administration expenses -51,2 -54,1 -21,8 -23,1
Reinsurers' share of acquisition and administration expenses 1,7 0,9 7,7 4,8
Acquisition and administration expenses for own account (15 + 16) -49,5 -53,3 -14,1 -18,3
Other underwriting expenses for own account -1,8 -1,9 -11,8 -0,2
Total expenses from underwriting business (14 + 17 + 18) (non-life
insurance only) -108,1 -134,6 -95,1 -21,2
Investment income
Investment expenses
Capital and interest income from unit-linked life insurance
Other financial income
Other financial expenses
Interest expenses for interest-bearing liabilities
Other income
Other expenses
Extraordinary income/expenses
Profit / loss before taxes (26 + 27 + 28 + 29 + 30)
Direct taxes
Profit / loss (31 + 32)
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Quantitative template "Market-consistent Balance Sheet Solo"

Financial situation report: quantitative template Currency:
"Market-consistent Balance Sheet Solo" EUR
Amounts
stated in
millions
et dele [ Adstmets [ gt o
period period reporting year
Real estate 0,0 0,0 0,0
Participations 78,9 0,0 80,9
Fixed-income securities 1394,7 0,0 1.690,1
Loans 2227 0,0 2229
Mortgages 0,0 0,0 0,0
Market conform | Eqities 0,0 0,0 0,0
value of
investments Other investments 361,0 0,0 483,1
Collective investment schemes 2911 0,0 401,0
Alternative investments 70,0 0,0 82,1
Structured products 0,0 0,0 0,0
Other investments 0,0 0,0 0,0
Total investments 2.057,3 0,0 2.477,0
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 0.0
contracts 41,5 ' 69,8
Cash and cash equivalents 96,9 0,0 53,4
_Reinsurerst sh_a_lr_e of best estimate of provisions for 00
insurance liabilities 283,4 ' 196,4
Direct ipsurach: life ir)su_rance business 0.0
(excluding unit linked life insurance) 0,0 ’ 0,0
Reinsu.rance:.lif.e insur.an(.:e business 0.0
(excluding unit linked life insurance) 3,7 ’ 5,4
Direct insurance: non-life insurance business 0,0 0,0 0,0
Direct insurance: health insurance business 279,8 0,0 191,0
Reinsurance: non-life insurance business 0,0 0,0 0,0
Market conform Reinsurance: health insurance business 0,0 0,0 0,0
value of other
ts 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 0,6 0,0 0,5
Deferred acquisition costs 0,0 0,0 0,0
Intangible assets 0,0 0,0 0,0
Receivables from insurance business 314,3 0,0 297,3
Other receivables 7.4 0,0 8,5
Other assets 0,0 0,0 0,0
Unpaid share capital 0,0 0,0 0,0
Accrued assets 26,0 0,0 32,6
Total other assets 770,2 0,0 658,3
Total market
conform value  Total market conform value of assets 0,0
of assets 2.827,5 3.135,3
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Best estimate of provisions for insurance liabilities 1.955,5 0,0 2.053,4
Direct insurance: life insurance business
) L - 0,0
(excluding unit linked life insurance) 0.0 0.0
Reinsurance: life insurance business
) - o 0,0
(excluding unit linked life insurance) 14 .8 15.6
Direct insurance: non-life insurance business 0.0 0,0 0,0
Market conform Reinsurance: non-life insurance business 1.940,6 0,0 2.037,7
value of . ; . ; ;
liabilities Direct insurance: health insurance business 0,0 0,0 0,0
(including unit Reinsurance: health insurance business 0,0 0,0 0,0
linked life Direct insurance: other business 0,0 0,0 0,0
insurance) - -
Reinsurance: other business 0,0 0,0 0,0
Best estimate of provisions for unit-linked life 0.0
insurance liabilities 0.0 ’ 0.0
Direct insurance: unit-linked life insurance 0.0
business 0,0 ’ 0,0
Reinsurance: unit-linked life insurance business 0,0 0,0 0,0
Market value margin 65,6 0,0 98,5
Non-technical provisions 0,7 0,0 0,9
Interest-bearing liabilities 0,0 0,0 0,0
Liabilities from derivative financial instruments 0,0 0,0 0,0
Market conform | peposits retained on ceded reinsurance 2.2 0,0 2.3
value of other ——— - - : :
liabilities Liabilities from insurance business 86,9 0,0 45,2
Other liabilities 3,9 0,0 4.1
Accrued liabilities 0,1 0,0 0,1
Subordinated debts 97,7 0,0 105,6
Total market
conform value Total market conform value of other liabilities 0,0
of liabilities 2.212,5 2.310,1
Market conform value of assets minus market
AN 0,0
conform value of other liabilities 615.0 8252
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8.6. Quantitative template "Solvency Solo"

Financial situation report: quantitative
template "Solvency Solo"

Currency: EUR

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 615,0 825,2

Deductions 70,0 75,0

Tier 1 risk-absorbing capital instruments

(RAC) counted towards core capital 0,0 0,0

Core capital 545,0 750,2
7. 1056

RBC 642,8 855,8

Derivation of
target capital

Ref. date previous Adjustments Ref. date reporting
period previous period year
in EUR millions in EUR millions in EUR millions
Underwriting risk 458,8 499,9
Market risk 127,5 146,6
Credit risk 118,4 1242
Diversification effects -173,6 -196,2
Risk margin and other effects on target
capital 1,9 -27,9
533.0 546,6

Ref. date previous Adjustments Ref. date reporting
period previous period year
in % in % in %
SST ratio 120,6% 156.6%
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8002 Zurich
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