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1. REINSURANCE SECURITY CONSIDERATIONS 

1.1 Status Update 
 
The purpose of this report is to provide the CLLAS Audit Committee with a status review of the 
current CLLAS reinsurance security, consistent with CLLAS’ Reinsurance Security Policy.  
 
1.2     Reinsurance Security 
 
One of the responsibilities of the Audit Committee is to monitor CLLAS’ reinsurers and to recommend 
changes to the Board based on any number of factors including, but not limited to: 
 
 Downgrading of the security rating 

 A rating agency placing a reinsurer on a “watch” list 

 Exposure to any one reinsurer exceeding an agreed percentage 

 Difficulties collecting reinsurance proceeds after a claim is settled 

 Use of unregistered (in Canada) security 

 Any other matters that may threaten the security of a reinsurer 
 
The Committee acknowledges that reinsurance intermediaries cannot guarantee the solvency of any 
reinsurer and that they rely on the rating agencies to evaluate reinsurers’ financial strength. The 
Audit Committee is not meant to substitute the expert advice provided by CLLAS’ intermediaries. Its 
purpose is to use this advice to assist the Advisory Board in its due diligence process. Included in 
Appendices A and B are letters from Axxima (including Alternative Risk Services) and 3MG (formerly 
Miller Insurance Services LLP), respectively, which provide information on the reinsurance security 
practices of these firms. Note, 3MG International Ltd.'s practices are consistent with those outlined 
by Miller Insurance Services LLP.  
  
1.3 Level I Monitoring 
 
Level I monitoring of CLLAS reinsurance consists of the following:  
 
 Current A.M. Best and S&P 5-year rating chart comparison – see Appendix C 

 Current claims liability exposure (i.e., case reserves and IBNR) to each reinsurer from all policy 
years combined – see Appendix D 

 Current claims liability exposure to each reinsurer for the prior policy year– see Appendix E 

 Single claim limit exposure to each reinsurer for the current year – see Appendix F 
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CLLAS reinsurers should be rated A- or better by A.M. Best and S&P, except for special circumstances 
agreed to by the Board. 
 
For the committee’s convenience we have also included the A.M. Best and S&P ratings for insurers 
participating on the commercial excess layers placed by Pro-Form for CLLAS’ subscribers, including 
the ratings for the “CLLAS International” program, as provided by Pro-Form, under Appendix C-PF.  
For completeness, the commercial excess and CLLAS International insurers have also been included in 
the analysis of claim limit exposure to each reinsurer for the current year, which is found under 
Appendix F-PF. 
 
1.4 Level II Monitoring Triggers 
 
Should any of the following events occur, Level II monitoring would take place: 
 
 Downgrading of the financial strength rating 

 A rating agency placing a reinsurer on a “watch” list 

 Difficulties collecting reinsurance proceeds after a claim is settled 

 Use of a reinsurer that is unregistered in Canada 

 Any other events deemed material by the Audit Committee or its advisors 
 
Additionally, for a particular reinsurer, Level II monitoring will be triggered in the event the following 
takes place and the reinsurer’s exposure to CLLAS is significant relative to its total assets and/or 
capital and surplus: 

 
 Current claims liability exposure (i.e., case reserves and IBNR) for all policy years combined 

exceeds 10% of the total 

 Current claims liability exposure for the prior policy year exceeds 10% of the total 

 Claim limit exposure to each reinsurer for the current year exceeds 10% of the total limits 
provided by CLLAS 

 
CLLAS’ exposure is considered significant to the reinsurer if its share of CLLAS’ total current liabilities 
or claim limit exposure exceeds 0.1% of the reinsurer’s assets or 0.5% of the reinsurer’s capital and 
surplus. 
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1.5   Level II Monitoring 
 
The following Level II monitoring should take place for any reinsurer that requires it due to events 
identified above: 
 
 Additional information should be reviewed by the Audit Committee, including a review of: 

 Stock performance relative to the remainder of the market 

 Early warning signals/ratios (as provided by A.M. Best or equivalent agency) 

 Balance sheet and income statement highlights (as provided by A.M. Best or equivalent 
agency) 

 Meetings or direct correspondence with such reinsurers as necessary to discuss the financial 
health of the reinsurer. 

 
The Audit Committee should make recommendations to the Board based on these reviews.  
 
1.6 Cyber Program Review 
 
The CLLAS cyber program is reinsured entirely by Lloyd’s syndicates (Beazley and Axis).  Given the 
limited claims data available, a fulsome analysis is not possible. We are, however, comfortable that 
both syndicates are able to rely on Lloyd’s’ financial strength and, as concluded later in this report, 
CLLAS does not present a material risk to Lloyd’s, even with the longevity and significant 
accumulation of liabilities under the professional liability program. 
 
We will continue to monitor the security supporting the cyber program and include it in a more 
fulsome assessment as and when sufficient data is available. 
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2. LEVEL II MONITORING 

2.1   Reinsurers Requiring Level II Monitoring 
 
As the first step in our reinsurance security monitoring process, Level I tests were performed on all  
CLLAS reinsurers. The following identifies the reinsurers subject to Level II monitoring and which 
Level II monitoring criteria was triggered: 
 
Level II Monitoring Triggers 
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AWAC       
Colchester       
Lloyd’s       
WSM 1200 (Westfield Specialty Syndicate)       
Swiss Re       
AML 2001 (MS Amlin Syndicate)       
Casper Specialty UK Ltd.        
Scor       
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Level II Monitoring Requirement 
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AWAC (Unlicensed) No No Yes 
Colchester (Unlicensed) Yes Yes Yes 
Lloyd’s No No No 
WSM 1200 (Westfield Specialty Syndicate) Yes No No* 
Swiss Re No No No 
AML 2001 (MS Amlin Syndicate) Yes No No* 
Casper Specialty UK Ltd. Relies on Lloyd’s 
Scor No No No 

 
* Relied upon MS Amlin and Westfield’s parent company financials for which CLLAS’ 

liabilities represent only 0.16% and 0.19% of the total Assets, respectively.  Given 
the additional security provided by at Lloyd’s, we are not triggering Level II 
Monitoring for these Syndicates on the basis that the central fund at Lloyd’s would 
easily reduce the test result below the monitoring threshold. 

 
Casper Specialty UK is an MGA that was launched in March, 2023 to write business on the behalf of 
Argenta, who provides long-term capacity. Argenta mainly writes short-tail business, and Casper was 
launched to focus on financial lines and professional risks and places risks on behalf of Argenta. 
Argenta was a reinsurer of CLLAS as Syndicate 2121 (Argenta Syndicate) from 2020-2022. Argenta is 
wholly owned by Hanover Re and other third-party capital providers.  The syndicate further benefits 
from Lloyd’s security and credit rating. 
 
Although exposure to Lloyd’s does not exceed the Level II Monitoring requirement thresholds as a 
percent of assets and capital, we are including the AM Best Rating Report under Appendix G as an 
information item due to the size of the liabilities placed with Lloyd’s. 
 
Scor was downgraded from A+ to A by A.M. Best, however our exposure to Scor is minimal. Level II 
monitoring is not required because Scor does not exceed the Asset or Capital & Surplus thresholds. 
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2.2 Allied World Assurance Company Limited (“AWAC”) 
 
General 
 
Allied World Assurance Company Limited is a global specialty insurance and reinsurance company 
with offices in Bermuda, Europe and the United States. Launched in 2001, AWAC originally consisted 
of four employees located in a small office in Bermuda, today, AWAC has 25 offices across the world. 
 
AWAC has been a participant in the CLLAS Program since 2002. Currently, AWAC participates in the 
high layers of the CLLAS Program – the Optional Excess and Umbrella layers. 
 
The CLLAS/AWAC reinsurance agreement includes a provision for outstanding claims advances by 
AWAC in favour of CLLAS. 
 
On July 5, 2017, AWAC was acquired by Fairfax Financial Holdings. Stock information is no longer 
available for AWAC, so we have included the stock performance of their ultimate parent company, 
Fairfax Financial Holdings Ltd., which is outlined below. 
 
Stock Performance 
 
The following is the 5-year stock performance as of October 1, 2024, for Fairfax Financial Holdings 
(ticker: FFH, Toronto Stock Exchange) with the S&P/TSX Composite Index for comparison. 
 

 
  



CLLAS Report on Reinsurance Security | October 2024 | Page 8 

AM Best Report Highlights 

The complete A.M. Best report is set forth in Appendix H. 

 Current financial strength rating is A (Excellent) Positive from A.M. Best.

The balance sheet performance for AWAC is categorized as “strongest” which means that Allied 
World Assurance Company Holdings Limited (Allied World) has a strong balance sheet strength which 
is mainly due to a diversified investment portfolio, favorable reserve development and controlled 
growth. 

AWAC is backed by a Fairfax Financial Holdings (Fairfax) which has a financially stable balance sheet. 
AWAC can benefit from Fairfax's supportive financial leverage and favorable liquidity, with cash and 
short-term investments readily available to support its insurance operations. 

Financial Highlights 

 Net Premium Written increased from USD 4,456,100,000 in 2022 to $4,839,500,000 in 2023.

 Income for the year, after taxation, was USD 548,300,000 in 2021, USD -4,700,000 in 2022 and
$1,223,800,000 in 2023.

 Overall, the company’s combined ratio decreased from 90.9% to 89.7%.

Outlook 

The stable rating outlooks reflect AM Best's expectation that the group's strongest level of balance 
sheet strength will continue to be supported by adequate operating performance; diverse business 
profile, both geographically and by line of business; and well-defined enterprise risk management 
guidelines and controls. 

A.M. Best report was updated on May 9, 2024.
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2.3 Colchester Reinsurance Limited (“Colchester”) 
  
General 
 
Colchester is a captive reinsurer for CLLAS and is wholly owned by the current and past subscriber 
firms of CLLAS, or their affiliates.  Colchester is domiciled in Barbados. 
 
Stock Performance 
 
Colchester is not publicly traded. 
 
Highlights of A.M. Best Report 
 
Colchester is not rated by any ratings agencies. 
 
Financial Highlights 
 
Please see Appendix I for a copy of the most recent draft financial statements (as of June 30, 2024). 
The following are some of the highlights from these financials: 
 
 Total Equity decreased from $22,060,230 in 2023 to $21,209,939 in 2024 

 Income for the year, after taxation, decreased from ($558,593) in 2023 to ($850,291) in 2024 

 Reinsurance premiums written and earned increased from $3,603,874 in 2023 to $4,744,434 
in 2024 

 Retrocession premiums increased from ($2,764,463) in 2023 to ($2,772,308) in 2024 

 Colchester was for several years deliberately distributing surplus via premium reductions but has 
now shifted to positive underwriting, we should begin to see Colchester's underwriting income 
turn either flat or positive in the coming years. 

 All the assets supporting the claims liabilities of Colchester are held in trust in a custodial account 
in favour of CLLAS, subject to a reinsurance security agreement as outlined by the Office of the 
Superintendent of Financial Institutions (Canadian federal regulator) and approved by the Alberta 
Superintendent of Insurance (the regulator in CLLAS’ home jurisdiction) 

 On June 30, 2012, Colchester and CLLAS affected a Loss Portfolio Transfer, which transferred 
approximately $33.1 million of CLLAS’ liabilities to Colchester for all prior years of account. Since 
that time, those liabilities have remained relatively stable, as can be seen in the chart below.  
Colchester also purchased 10% quota share adverse development retrocession protection on the 
Loss Portfolio, which attaches at $41.7 million, also shown below as a dotted line for reference. 
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36 Toronto Street, Suite 510, Toronto, Ontario  M5C 2C5 

Tel. 1.855.729.9462  |  Fax. 1.855.529.9462  |  Web. www.axxima.ca 

Actuaries and Insurance Management Advisors 

September 23, 2014 
 
Mr. Nick Leblovic 
Chairman, CLLAS 
c/o Davies Ward Phillips & Vineberg LLP 
40th Floor, 155 Wellington Street West 
Toronto, Ontario  M5V 3J7 
 
Dear Nick, 
 
This is in response to a previous request to provide a letter regarding the reinsurance that is placed on behalf of 
CLLAS. We are reissuing this letter under Axxima cover to confirm that the previous letter, dated June 9, 2009 
under Dion, Durrell + Associates Inc. cover, remains accurate under Axxima’s management. 
 
As you know, we work closely with Miller Insurance Services Ltd. (Miller) on all CLLAS reinsurance matters, with 
Miller being responsible for the London placement (including Lloyd’s and certain European companies) and the 
Colchester retrocession placement. Axxima, via its subsidiary, Alternative Risk Services, a division of 3303128 
Canada Inc. (“AR Services”), prepares the reinsurance submission that goes out to all markets and specifically 
places the domestic and Bermuda reinsurance as well as the aggregate stop‐loss reinsurance placed through 
Colchester. 
 
In the past, a minimum reinsurance security rating standard of no less than A‐, as determined by A.M. Best and 
Standard & Poor's, had been established with CLLAS. Any deviation from such standard is to be referred to the 
CLLAS Advisory Board. Thoughtful and deliberate monitoring preserves the important relationships that CLLAS has 
developed over the years with its reinsurers. 
 
Please be advised that neither Axxima, nor AR Services, carries out its own assessment of the solvency of any 
insurer or reinsurer and do not guarantee the solvency or continuing solvency of any insurer or reinsurer. You 
should note that the financial solvency of any insurer or reinsurer could change after the reinsurance protection 
has been placed. We are committed to providing CLLAS with up‐to‐date information on any material changes in 
the financial status or the security ratings of CLLAS reinsurers. To this end, we carry out CLLAS’ adopted 
reinsurance security process. 
 
In general, we are prepared to provide CLLAS with updates from A.M. Best and S&P based on our monitoring of 
the security ratings of each of the participating reinsurers. We will advise CLLAS on any adverse developments 
which may require CLLAS to replace a certain reinsurer mid‐term or to decide to monitor and continue to use a 
certain reinsurer for a prescribed period of time. 
 
We hope that the foregoing is satisfactory, however, should you have any questions, please do not hesitate to 
contact the undersigned. 
 
Yours sincerely, 
 
 
 
 
Joseph D. Tontini 
Consultant 

   





CLLAS Reinsurance Appendix C

A.M Best Ratings over a 5 year period
October 2024

Reinsurers Registered 
Status

AMB# 2019 2020 2021 2022 2023 2024

85202 Rating A A A A A A+
Outlook Stable Stable Stable Stable Positive Stable

14149 Rating A A A A A A
Outlook Stable Stable Stable Stable Stable Stable

85070 Rating A+ A+ A+ A+ A+ A+
Outlook Stable Stable Stable Stable Stable Stable

03126 Rating A+ A+ A+ A+ A++ A++
Outlook Stable Stable Stable Stable Stable Stable

66513 Rating A+ A+ A+ A+ A+ A+ 
Outlook Stable Stable Stable Stable Stable Stable

84808 Rating A A A A A A
Outlook Stable Stable Stable Stable Stable Positive
Rating N/A N/A N/A N/A N/A N/A

Outlook N/A N/A N/A N/A N/A N/A
51160 Rating N/A N/A N/A A A A-

Outlook N/A N/A N/A Stable Stable Stable
85445 Rating A+ A+ A+ A+ A+ A

Outlook Stable Stable Stable Negative Stable Developing
66833 Rating A+ A+ A+ A+ A+ A+

Outlook Stable Stable Stable Stable Stable Stable
85179 Rating A A A A A A

Outlook Stable Stable Stable Stable Stable Stable
58309 Rating N/A N/A N/A N/A A+ A+

Outlook Stable Stable Stable Stable Stable Stable
Rating N/A N/A N/A N/A N/A N/A

Outlook N/A N/A N/A N/A N/A N/A
85011 Rating A+ A+ A+ A+ A+ A+

Outlook Stable Stable Stable Stable Stable Stable
91791 Rating A A A- A- A- A-

Outlook Stable Stable Stable Stable Stable Stable
12557 Rating A+ A A A A A

Outlook Negative Stable Stable Stable Stable Stable
02128 Rating A A A A A A

Outlook Stable Stable Stable Stable Stable Stable
00407 Rating A+ A+ A+ A+ A+ A+

Outlook Stable Stable Stable Stable Stable Stable
02382 Rating N/A N/A N/A N/A A A

Outlook N/A N/A N/A N/A Stable Stable
86301 Rating N/A N/A N/A N/A N/A N/A

Outlook N/A N/A N/A N/A N/A N/A
Registered

Registered

Registered

Registered

Registered

Registered

Registered

Registered

Registered

Registered

Registered

Unregistered

Registered

Registered

Unregistered

Unregistered

Registered

Continental Casualty Company (CNA)

Allianz Global Risks

CNA Canada

 Alleghany Corpora on (formerly Transatlan c Reinsurance Company) (Parent)

Colchester Reinsurance Ltd.

Munich Re

Argo Group Operating Subsidiaries (Formerly AMA 1200 Parent)

Axis Reinsurance Company

Westfield Insurance (AMA 1200 Parent)

Toa Reinsurance Company of America

Lloyd's

Aspen Re

Hannover Rueck

Transatlantic Reinsurance Company (UK)

Arch Insurance Company (Canada Branch)

Allied World Assurance Company Ltd.

CRC (Bermuda) Reinsurance Ltd.

Intact Financial Corporation is the Parent company( formerly RSA Insurance Group)

SCOR Canada Reinsurance Company

Swiss Reinsurance Company Ltd. (Canada Branch)

Registered

Registered

Registered
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S&P Ratings over a 5 year period
October 2024

Reinsurers 2019 2020 2021 2022 2023 2024
Rating A+ A+ A+ A+ A+ A+
Outlook Negative Stable Stable Stable Stable Stable
Rating A A BBB BBB BBB BBB
Outlook Negative Negative Stable Stable Stable Stable
Rating AA‐ AA‐ AA‐ AA‐ AA‐ AA‐
Outlook Stable Stable Stable Stable Stable Stable
Rating A+ A+ A+ A+ A+ A+
Outlook Stable Stable Stable Stable Stable Stable
Rating A+ A+ A+ A+ A+ A+
Outlook Stable Negative Negative Stable Stable Stable
Rating A‐ A‐ A‐ A A A+
Outlook Positive Stable Positive Stable Stable Positive
Rating N/A N/A N/A N/A N/A N/A
Outlook N/A N/A N/A N/A N/A N/A
Rating A A N/A N/A N/A N/A
Outlook Stable Stable N/A N/A N/A N/A
Rating AA‐ AA‐ AA‐ AA‐ AA‐ A+
Outlook Stable Stable Stable Negative Negative Stable
Rating AA‐ AA‐ AA‐ AA‐ AA‐ AA‐
Outlook Stable Negative Negative Negative Negative Stable
Rating A+ A+ A+ A+ A+ A
Outlook Stable Stable Stable Negative Negative Stable
Rating BBB+ BBB+ BBB+ BBB+ BBB+ BBB+
Outlook Stable Stable Stable Stable Stable Stable
Rating A+ A+ A+ A+ A+ AA+
Outlook Stable Stable Stable Stable Stable Stable
Rating N/A N/A N/A N/A N/A N/A
Outlook N/A N/A N/A N/A N/A N/A
Rating AA‐ AA‐ AA‐ AA‐ AA‐ AA
Outlook Stable Stable Stable Stable Stable Stable
Rating A‐ A‐ A‐ A‐ A‐
Outlook Stable Stable Negative Negative Negative
Rating A+ A+ A+ A+ A+ A+
Outlook Stable Negative Negative Stable Stable Stable
Rating A A+ A+ A+ A+ A+
Outlook Positive Stable Stable Stable Stable Stable
Rating AA AA AA AA AA AA
Outlook Stable Negative Negative Stable Stable Stable
Rating A A+ A+ A+ A+ A+
Outlook Positive Stable Stable Stable Stable Stable

* Argo Group syndicate AMA 1200 was purchased by Westfield and is not rated under S&P

Continental Casualty Company (CNA)

Allianz Global Risks

CNA Canada

Alleghany Corporation (formerly Transatlantic Reinsurance Company) (Parent)

Transatlantic Reinsurance Company (Canada)

Colchester Reinsurance Ltd.

Munich Re

Argo Group Operating Subsidiaries* (AMA 1200 Parent)

Axis Reinsurance Company

Toa Reinsurance Company of America

Lloyd's

Aspen Re

Hannover Rueck

Transatlantic Reinsurance Company (UK)

Arch Insurance Company (Canada Branch)

Allied World Assurance Company Ltd.

CRC (Bermuda) Reinsurance Ltd.

RSA Insurance Group (Intact Financial Corporation is the Parent company)

SCOR Canada Reinsurance Company

Swiss Reinsurance Company Ltd. (Canada Branch)
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CLLAS Reinsurance Appendix D

Top 25 Reinsurers by % of Current Liability
ALL YEARS LAYERS

Lev. II Name Jurisdiction Reg'd?
$.975MM 

XS 
$.025MM

$4/$49MM
XS 

$1MM

$7.5MM 
XS 

$5MM

$12.5MM 
XS 

$12.5MM

$10MM 
XS 

$25MM

$30/60MM 
XS 

$65MM

$20MM 
XS 

$140MM

$10-60MM 
XS 

$160MM

$15-50MM 
XS 

$50MM

$60MM 
XS 

$100MM

$30/60MM 
XS 

$250MM
TOTAL

All-time 
Percent 
of Total

Prev. Year 
Percent 
of Total

Move-
ment?

Underwriters at Lloyd's London Yes 0 48,463,283 0 0 0 73,117 0 116,824 0 0 4,878 48,658,102 58.7% 57.7% Up
 Colchester Barbados No 0 21,503,876 0 0 0 0 0 22,629 223,417 0 1,924 21,751,846 26.2% 25.9% Up
 AMA 1200 (Now Westfield) Lloyd's Yes 0 17,447,237 0 0 0 0 0 0 0 0 0 17,447,237 21.1% 21.3% Down
 AML 2001 Lloyd's Yes 0 9,962,354 0 0 0 0 0 0 0 0 0 9,962,354 12.0% 11.6% Up

Casper (Formerly Argenta 2121) Lloyd's Yes 0 8,296,109 0 0 0 0 0 0 0 0 0 8,296,109 10.0% 7.7% Up
AUL 1274 Lloyd's Yes 0 7,378,271 0 0 0 0 0 0 0 0 0 7,378,271 8.9% 8.5% Up
AXIS Re Canada Yes 0 5,119,296 0 0 0 0 0 11,703 0 0 0 5,130,998 6.2% 5.9% Up
Allianz Global Risks London Yes 0 3,856,943 0 0 0 0 0 0 0 0 0 3,856,943 4.7% 5.3% Down
Vibe 5678 Lloyd's Yes 0 1,771,598 0 0 0 0 0 0 0 0 0 1,771,598 2.1% 3.2% Down
PPI 9969 Lloyd's Yes 0 1,601,694 0 0 0 0 0 428 0 0 0 1,602,122 1.9% 3.3% Down
AGD 2526 Lloyd's Yes 0 809,497 0 0 0 0 0 10 0 0 0 809,506 1.0% 1.1% Down
Carbon 4747 Lloyd's Yes 0 369,652 0 0 0 0 0 0 0 0 0 369,652 0.4% 0.0% Up
CNA (Combined) Combined Mixed 0 341,834 0 0 0 0 0 0 0 0 0 341,834 0.4% 0.9% Down
CNA Canada Canada Yes 0 341,834 0 0 0 0 0 0 0 0 0 341,834 0.4% 0.9% Down
Scor Re (Combined) Combined Yes 0 237,399 0 0 0 0 0 0 0 0 0 237,399 0.3% 0.0% Up
Scor 2015 Lloyd's Yes 0 237,399 0 0 0 0 0 0 0 0 0 237,399 0.3% 0.0% Up
MKL 3000 Lloyd's Yes 0 158,540 0 0 0 12,919 0 30,797 0 0 0 202,256 0.2% 0.1% Up
Canopius 4444 Lloyd's Yes 0 158,540 0 0 0 9,092 0 11,883 0 0 636 180,152 0.2% 0.0% Up
Swiss Re (Combined) Combined Mixed 0 0 0 0 0 46,654 0 24,856 53,620 45,044 385 170,558 0.2% 0.3% Down
Westport Insurance Corp. (Swiss Re) Canada Yes 0 0 0 0 0 46,654 0 24,856 53,620 45,044 385 170,558 0.2% 0.3% Down
Hamilton (Combined) Combined Yes 0 149,612 0 0 0 6,583 0 12,797 0 0 530 169,523 0.2% 0.4% Down
Hamilton 3334 Lloyd's Yes 0 107,219 0 0 0 157 0 392 0 0 0 107,768 0.1% 0.3% Down
PEM 4000 Lloyd's Yes 0 42,394 0 0 0 6,426 0 12,405 0 0 530 61,755 0.1% 0.1% Down
Barbican 1955 Lloyd's Yes 0 61,304 0 0 0 5 0 11 0 0 0 61,321 0.1% 0.2% Down
Acappella 2014 Lloyd's Yes 0 53,001 0 0 0 529 0 3,866 0 0 0 57,397 0.1% 0.2% Down
BRT 2987 Lloyd's Yes 0 0 0 0 0 30,068 0 11,410 0 0 0 41,477 0.1% 0.1% Down
Gerling Global Re Canada Yes 0 0 0 0 0 5,332 0 23,407 0 0 0 28,739 0.0% 0.0% Zero

 AWAC Bermuda No 0 0 0 0 0 8,138 0 16,384 0 0 0 24,522 0.0% 0.0% Zero

Total Current Liabilities 2,893,923 79,285,232 0 0 0 133,296 0 234,055 277,036 45,044 7,696 82,876,282

Proportional Reinsurance:
London 0 52,320,226 0 0 0 73,117 0 116,824 0 4,878 52,515,045 63.4% 63.1% Up
Canada 0 5,461,130 0 0 0 52,040 0 78,218 53,620 893 5,645,901 6.8% 7.1% Down
Bermuda 0 0 0 0 0 8,138 0 16,384 0 0 24,522 0.0% 0.0% Zero
Barbados 0 21,503,876 0 0 0 0 0 22,629 223,417 1,924 21,751,846 26.2% 25.9% Up
Total 0 79,285,232 0 0 0 133,296 0 234,055 277,036 7,696 79,937,314 96.5% 96.1% Up

CLLAS Proportional Retention 2,893,923 0 0 0 0 0 0 0 0 0 0 2,893,923 3.5% 3.9% Down

 Colchester Loss Portfolio Transfer & Stop Loss 0 0 0 0 0 0 0 0 0 0 0 0 0.0% 0.2% Down

CLLAS Net Retention 2,893,923 3.5% 3.7% Down



CLLAS Reinsurance Appendix E

Reinsurers by % of Current Liability
CURRENT YEAR (2024/2025) LAYERS

Lev. II Name Jurisdiction Reg'd?
$.975MM 

XS 
$.025MM

$49MM 
XS 

$1MM

$30/60MM 
XS 

$65MM

$10-60MM 
XS 

$160MM

$15-50MM 
XS 

$50MM

$60MM
XS

$60MM

$30/60MM 
XS 

$250MM
TOTAL

 Percent
of Total 

Prev. Year 
Percent
of Total

Move-
ment?

Underwriters at Lloyd's London Yes 0 3,409,011 5,131 1,727 0 0 672 3,416,541 80.0% 59.6% Up
 AMA 1200 (Now Westfield) Lloyd's Yes 0 862,521 0 0 0 0 0 862,521 20.2% 21.5% Down

Casper (Formerly Argenta 2121) Lloyd's Yes 0 616,086 0 0 0 0 0 616,086 14.4% 14.4% Up
 AML 2001 Lloyd's Yes 0 595,550 0 0 0 0 0 595,550 13.9% 13.9% Up
 Colchester Barbados No 0 410,724 0 342 10,678 0 265 422,009 9.9% 30.1% Down

AUL 1274 Lloyd's Yes 0 410,724 0 0 0 0 0 410,724 9.6% 9.6% Up
Carbon 4747 Lloyd's Yes 0 369,652 0 0 0 0 0 369,652 8.7% 0.0% Up
AXIS Re Canada Yes 0 287,507 0 171 0 0 0 287,678 6.7% 6.7% Up
Scor Re (Combined) Combined Yes 0 237,399 0 0 0 0 0 237,399 5.6% 0.0% Up
Scor 2015 Lloyd's Yes 0 237,399 0 0 0 0 0 237,399 5.6% 0.0% Up
MKL 3000 Lloyd's Yes 0 158,540 1,151 441 0 0 0 160,132 3.7% 0.1% Up
Canopius 4444 Lloyd's Yes 0 158,540 747 277 0 0 88 159,652 3.7% 0.0% Up
Swiss Re (Combined) Combined Mixed 0 0 3,265 342 0 1,316 53 4,976 0.1% 0.2% Down
Westport Insurance Corp. (Swiss Re) Canada Yes 0 0 3,265 342 0 1,316 53 4,976 0.1% 0.2% Down
BRT 2987 Lloyd's Yes 0 0 1,555 0 0 0 0 1,555 0.0% 0.0% Down
AFB 623/2623 Lloyd's Yes 0 0 737 0 0 0 88 825 0.0% 0.0% Up

 AWAC Bermuda No 0 0 560 239 0 0 0 799 0.0% 0.0% Down
Gerling Global Re Canada Yes 0 0 373 342 0 0 0 715 0.0% 0.0% Down
Hamilton (Combined) Combined Yes 0 0 437 174 0 0 73 684 0.0% 0.0% Down
PEM 4000 Lloyd's Yes 0 0 437 174 0 0 73 684 0.0% 0.0% Down
FDY 435 Lloyd's Yes 0 0 504 146 0 0 0 650 0.0% 0.0% Down
Probitas 1492 Lloyd's Yes 0 0 0 205 0 0 146 351 0.0% 0.0% Down
Sampo (Fronted by Trisura) Canada Yes 0 0 0 256 0 0 70 326 0.0% 0.0% Down
Mosaic Lloyd's Yes 0 0 0 227 0 0 44 270 0.0% 0.0% Down
Newline 1218 Lloyd's Yes 0 0 0 257 0 0 0 257 0.0% 0.0% Up
Starr Lloyd's Yes 0 0 0 0 0 0 146 146 0.0% 0.0% Up
W/R/B Lloyd's Yes 0 0 0 0 0 0 88 88 0.0% 0.0% Up

Total Current Liabilities 137,625 4,107,242 9,329 3,419 10,678 1,316 1,060 4,270,669

Proportional Reinsurance:
London 0 3,409,011 5,131 1,727 0 0 672 3,416,541 80.0% 59.6% Up
Canada 0 287,507 3,638 1,111 0 1,316 123 293,696 6.9% 7.0% Down
Bermuda 0 0 560 239 0 0 0 799 0.0% 0.0% Down
Barbados 0 410,724 0 342 10,678 0 265 422,009 9.9% 30.1% Down
Total 0 4,107,242 9,329 3,419 10,678 1,316 1,060 4,133,044 96.8% 96.8% Up

CLLAS Proportional Retention 137,625 0 0 0 0 0 0 137,625 3.2% 3.2% Down

 Colchester Aggregate n/a n/a n/a

CLLAS Net Retention 137,625 3.2% 3.2% Down



CLLAS Reinsurance Appendix F

Reinsurers by % of Single Claim Exposure
CURRENT YEAR (2024/2025) LAYERS

Lev. II Name Jurisdiction Reg'd?
$.975MM 

XS 
$.025MM

$49MM 
XS 

$1MM

$30/60MM 
XS 

$65MM

$10-60MM 
XS 

$160MM

$15-50MM 
XS 

$50MM

$60MM
XS

$60MM

$30/60MM 
XS 

$250MM
TOTAL

 Percent
of Total 

Prev. Year 
Percent
of Total

Move-
ment?

Underwriters at Lloyd's London Yes 0 40,670,000 16,500,000 30,300,000 0 0 19,017,000 # 106,487,000 60.7% 55.1% Up
Swiss Re (Combined) Combined Mixed 0 0 10,500,000 6,000,000 0 3,000,000 1,500,000 # 21,000,000 12.0% 11.7% Up
Westport Insurance Corp. (Swiss Re) Canada Yes 0 0 10,500,000 6,000,000 0 3,000,000 1,500,000 # 21,000,000 12.0% 11.7% Up

 Colchester Barbados No 0 4,900,000 0 6,000,000 2,500,000 0 7,500,000 # 20,900,000 11.9% 17.8% Down
MKL 3000 Lloyd's Yes 0 1,891,400 3,702,000 7,734,000 0 0 0 # 13,327,400 7.6% 7.2% Up
Canopius 4444 Lloyd's Yes 0 1,891,400 2,403,000 4,866,000 0 0 2,481,000 # 11,641,400 6.6% 6.2% Up

 AMA 1200 (Now Westfield) Lloyd's Yes 0 10,290,000 0 0 0 0 0 # 10,290,000 5.9% 6.3% Down
Probitas 1492 Lloyd's Yes 0 0 0 3,600,000 0 0 4,134,000 # 7,734,000 4.4% 4.4% Unchanged
Casper (Formerly Argenta 2121) Lloyd's Yes 0 7,350,000 0 0 0 0 0 # 7,350,000 4.2% 4.2% Unchanged
Gerling Global Re Canada Yes 0 0 1,200,000 6,000,000 0 0 0 # 7,200,000 4.1% 4.1% Unchanged

 AML 2001 Lloyd's Yes 0 7,105,000 0 0 0 0 0 # 7,105,000 4.0% 4.0% Unchanged
Hamilton (Combined) Combined Yes 0 0 1,404,000 3,054,000 0 0 2,067,000 # 6,525,000 3.7% 3.9% Down
PEM 4000 Lloyd's Yes 0 0 1,404,000 3,054,000 0 0 2,067,000 # 6,525,000 3.7% 3.9% Down
Sampo (Fronted by Trisura) Canada Yes 0 0 0 4,500,000 0 0 1,983,000 # 6,483,000 3.7% 3.7% Unchanged
AXIS Re Canada Yes 0 3,430,000 0 3,000,000 0 0 0 # 6,430,000 3.7% 3.7% Unchanged

 AWAC Bermuda No 0 0 1,800,000 4,200,000 0 0 0 # 6,000,000 3.4% 3.4% Unchanged
Mosaic Lloyd's Yes 0 0 0 3,978,000 0 0 1,239,000 # 5,217,000 3.0% 3.1% Down
BRT 2987 Lloyd's Yes 0 0 5,001,000 0 0 0 0 # 5,001,000 2.8% 4.3% Down
AUL 1274 Lloyd's Yes 0 4,900,000 0 0 0 0 0 # 4,900,000 2.8% 2.8% Unchanged
AFB 623/2623 Lloyd's Yes 0 0 2,370,000 0 0 0 2,481,000 # 4,851,000 2.8% 2.2% Up
Newline 1218 Lloyd's Yes 0 0 0 4,506,000 0 0 0 # 4,506,000 2.6% 0.0% Up
Carbon 4747 Lloyd's Yes 0 4,410,000 0 0 0 0 0 # 4,410,000 2.5% 0.0% Up
FDY 435 Lloyd's Yes 0 0 1,620,000 2,562,000 0 0 0 # 4,182,000 2.4% 2.6% Down
Starr Lloyd's Yes 0 0 0 0 0 0 4,134,000 # 4,134,000 2.4% 2.4% Unchanged
Scor Re (Combined) Combined Yes 0 2,832,200 0 0 0 0 0 # 2,832,200 1.6% 0.0% Up
Scor 2015 Lloyd's Yes 0 2,832,200 0 0 0 0 0 # 2,832,200 1.6% 0.0% Up
W/R/B Lloyd's Yes 0 0 0 0 0 0 2,481,000 # 2,481,000 1.4% 1.4% Unchanged

Maximum Exposure Any One Claim 975,000 49,000,000 30,000,000 60,000,000 2,500,000 3,000,000 30,000,000 175,475,000

Proportional Reinsurance:
London 0 40,670,000 16,500,000 30,300,000 0 0 19,017,000 106,487,000 60.7% 55.1% Up
Canada 0 3,430,000 11,700,000 19,500,000 0 3,000,000 3,483,000 41,113,000 23.4% 23.1% Up
Bermuda 0 0 1,800,000 4,200,000 0 0 0 6,000,000 3.4% 3.4% Unchanged
Barbados 0 4,900,000 0 6,000,000 2,500,000 0 7,500,000 20,900,000 11.9% 17.8% Down
Total 0 49,000,000 30,000,000 60,000,000 2,500,000 3,000,000 30,000,000 174,500,000 99.4% 99.4% Unchanged

CLLAS Proportional Retention 975,000 0 0 0 0 0 0 975,000 0.6% 0.6% Unchanged

Colchester Aggregate n/a n/a n/a 

CLLAS Net Retention 975,000 0.6% 0.6% Unchanged



CLLAS Reinsurance Appendix F-PF

Reinsurers by % of Single Claim Exposure
CURRENT YEAR (2024/2025) LAYERS

Lev. II Name Jurisdiction Reg'd?
$.975MM 

XS 
$.025MM

$49MM 
XS 

$1MM

$30/60MM 
XS 

$65MM

$10-60MM 
XS 

$160MM

$15-50MM 
XS 

$50MM

$60MM 
XS 

$100MM

$30/60MM 
XS 

$250MM

US$30MM* 
($39MM)

TOTAL
 Percent
of Total 

Underwriters at Lloyd's London Yes 0 40,670,000 16,500,000 30,300,000 0 0 19,017,000 6,630,000 113,117,000 35.5%
Westport Insurance Corp. (Swiss Re) Canada Yes 0 0 10,500,000 6,000,000 0 3,000,000 1,500,000 0 21,000,000 6.6%
Colchester Barbados No 0 4,900,000 0 6,000,000 2,500,000 0 7,500,000 0 20,900,000 6.6%
Swiss Re (Combined) Combined Mixed 0 0 10,500,000 6,000,000 0 0 1,500,000 0 18,000,000 5.6%
Victor Insurance (PF) Canada Yes 0 0 0 0 5,000,000 12,000,000 0 0 17,000,000 5.3%
Intact Insurance Company (PF) (Formerly RSA) Canada Yes 0 0 0 0 10,000,000 5,700,000 0 0 15,700,000 4.9%
Travelers Insurance Company of Canada (PF) Canada Yes 0 0 0 0 5,000,000 9,900,000 0 0 14,900,000 4.7%
MKL 3000 Lloyd's Yes 0 1,891,400 3,702,000 7,734,000 0 0 0 0 13,327,400 4.2%
Canopius 4444 Lloyd's Yes 0 1,891,400 2,403,000 4,866,000 0 0 2,481,000 0 11,641,400 3.6%
AXA XL (PF) Canada Yes 0 0 0 0 5,000,000 0 0 6,435,000 11,435,000 3.6%
AMA 1200 (Now Westfield) Lloyd's Yes 0 10,290,000 0 0 0 0 0 0 10,290,000 3.2%
Liberty International Canada (PF) Canada Yes 0 0 0 0 10,000,000 0 0 0 10,000,000 3.1%
The Sovereign General Insurance Company (PF) Canada Yes 0 0 0 0 0 9,900,000 0 0 9,900,000 3.1%
QBE Insurance Group (PF) Canada Yes 0 0 0 0 5,000,000 4,800,000 0 0 9,800,000 3.1%
Northbridge Insurance Company (PF) Canada Yes 0 0 0 0 2,500,000 6,000,000 0 0 8,500,000 2.7%
Tokio Marine Canada (PF) Canada Yes 0 0 0 0 5,000,000 3,000,000 0 0 8,000,000 2.5%
CNA (US) US Yes 0 0 0 0 0 0 0 7,800,000 7,800,000 2.4%
Berkshire (PF) US Yes 0 0 0 0 0 0 0 7,800,000 7,800,000 2.4%
Probitas 1492 Lloyd's Yes 0 0 0 3,600,000 0 0 4,134,000 0 7,734,000 2.4%
Casper (Formerly Argenta 2121) Lloyd's Yes 0 7,350,000 0 0 0 0 0 0 7,350,000 2.3%
Gerling Global Re Canada Yes 0 0 1,200,000 6,000,000 0 0 0 0 7,200,000 2.3%
AML 2001 Lloyd's Yes 0 7,105,000 0 0 0 0 0 0 7,105,000 2.2%
Hamilton (Combined) Combined Yes 0 0 1,404,000 3,054,000 0 0 2,067,000 0 6,525,000 2.0%
PEM 4000 Lloyd's Yes 0 0 1,404,000 3,054,000 0 0 2,067,000 0 6,525,000 2.0%
Sampo (Fronted by Trisura) Canada Yes 0 0 0 4,500,000 0 0 1,983,000 0 6,483,000 2.0%
Aspen Re (PF) Canada Yes 0 0 0 0 0 0 0 6,435,000 6,435,000 2.0%
AXIS Re Canada Yes 0 3,430,000 0 3,000,000 0 0 0 0 6,430,000 2.0%
AWAC Bermuda No 0 0 1,800,000 4,200,000 0 0 0 0 6,000,000 1.9%
Trisura Guarantee Insurance Company (PF) Canada Yes 0 0 0 0 0 5,700,000 0 0 5,700,000 1.8%
Mosaic Lloyd's Yes 0 0 0 3,978,000 0 0 1,239,000 0 5,217,000 1.6%
BRT 2987 Lloyd's Yes 0 0 5,001,000 0 0 0 0 0 5,001,000 1.6%
AUL 1274 Lloyd's Yes 0 4,900,000 0 0 0 0 0 0 4,900,000 1.5%
AFB 623/2623 Lloyd's Yes 0 0 2,370,000 0 0 0 2,481,000 0 4,851,000 1.5%
FDY 435 Lloyd's Yes 0 0 1,620,000 2,562,000 0 0 0 0 4,182,000 1.3%
Starr Lloyd's Yes 0 0 0 0 0 0 4,134,000 0 4,134,000 1.3%
Markel (Combined) Combined Yes 0 0 0 0 0 0 0 3,900,000 3,900,000 1.2%
Markel (PF) Canada Yes 0 0 0 0 0 0 0 3,900,000 3,900,000 1.2%
W/R/B Lloyd's Yes 0 0 0 0 0 0 2,481,000 0 2,481,000 0.8%

Maximum Exposure Any One Claim 975,000 49,000,000 30,000,000 60,000,000 50,000,000 60,000,000 30,000,000 39,000,000 318,975,000

Proportional Reinsurance:
London 0 40,670,000 16,500,000 30,300,000 0 0 19,017,000 6,630,000 113,117,000 35.5%
Canada 0 3,430,000 11,700,000 19,500,000 47,500,000 60,000,000 3,483,000 16,770,000 162,383,000 50.9%
US 0 0 0 0 0 0 0 15,600,000 15,600,000 4.9%
Bermuda 0 0 1,800,000 4,200,000 0 0 0 0 6,000,000 1.9%
Barbados 0 4,900,000 0 6,000,000 2,500,000 0 7,500,000 0 20,900,000 6.6%
Total 0 49,000,000 30,000,000 60,000,000 50,000,000 60,000,000 30,000,000 39,000,000 318,000,000 99.7%

CLLAS Proportional Retention 975,000 0 0 0 0 0 0 0 975,000 0.3%

Colchester Aggregate n/a n/a 

CLLAS Net Retention 975,000 0.3%
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JUNE 30, 2024 JUNE 30, 2023
ASSETS

Cash at bank - premier accounts 288,586.27 413,213.26
Cash & cash equivalents 1 288,586.27 413,213.26

Royal Bank of Canada-Investments 2 30,973,654.09 29,132,463.02
Accrued interest receivable     3 154,463.02 169,218.76
Insurance Balances Receivable 0.00 0.00
Provision for Losses Recoverable 4 10,796,049.00 9,702,577.00
Deferred Reinsurance Premiums 5 0.00 0.00
Prepaid expenses                6 8,477.00 8,391.00
                                41,932,643.11 39,012,649.78
TOTAL ASSETS                    42,221,229.38 39,425,863.04

Insurance balances payable      0.00 0.00
Accrued expenses                7 99,790.00 108,158.00
Claims payable 724,794.27 46,981.83
                                824,584.27 155,139.83
RESERVES

Unearned Premium Reserve 9 0.00 0.00
Outstanding losses              8 4,967,299.00 4,291,583.00
Outstanding losses - I.B.N.R.   8 16,763,946.00 15,084,336.00
                                21,731,245.00 19,375,919.00
SHAREHOLDERS EQUITY

Share capital-common shares     1,100.00 1,100.00
Class A preference shares       3,314,000.00 3,314,000.00
Earned surplus at start of year 18,745,130.04 19,303,723.30
Net profit/(loss) for the period (850,290.55) (558,593.26)
                                21,209,939.49 22,060,230.04

Accum. Other Comprehensive Income (1,544,539.38) (2,165,425.83)
TOTAL SHAREHOLDERS EQUITY 19,665,400.11 19,894,804.21

TOTAL LIABILITIES AND
SHAREHOLDERS EQUITY             42,221,229.38 39,425,863.04

COLCHESTER REINSURANCE LIMITED
UNAUDITED BALANCE SHEET AS AT JUNE 30, 2024

(EXPRESSED IN CANADIAN $)
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COLCHESTER REINSURANCE LIMITED
UNAUDITED STATEMENT OF INCOME

 FOR THE PERIOD JULY 1 2023 TO JUNE 30, 2024
(EXPRESSED IN CANADIAN $)

MOVEMENT 12 MONTHS TO 12 MONTHS TO
DURING QTR JUNE 30, 2024 JUNE 30, 2023

UNDERWRITING INCOME

Premiums written                0.00 4,744,433.60 3,603,874.00
Unearned premium transfer       1,186,108.40 0.00 0.00
  GROSS EARNED PREMIUMS         1,186,108.40 4,744,433.60 3,603,874.00
Reinsurers' ceded premiums    0.00 (2,772,308.48) (2,764,463.04)
Deferred ceded premiums (693,077.13) 0.00 0.00
  Reinsurers' ceded premiums earned    (693,077.13) (2,772,308.48) (2,764,463.04)

493,031.27 1,972,125.12 839,410.96
  TOTAL UNDERWRITING INCOME     493,031.27 1,972,125.12 839,410.96

UNDERWRITING EXPENSES

Net losses paid                 585,117.45 1,896,579.94 7,605,658.32
Outstanding losses adjustment   (543,506.00) 675,716.00 (6,228,195.00)
Transfer to IBNR 752,621.00 1,679,610.00 1,461,850.00
Transfer to prov. for losses recoverable (326,469.00) (1,093,472.00) (1,597,732.00)
  NET INCURRED LOSSES           467,763.45 3,158,433.94 1,241,581.32

OTHER UNDERWRITING EXPENSES
(see schedule)                  22,144.00 89,629.00 85,362.00

  TOTAL UNDERWRITING EXPENSES   489,907.45 3,248,062.94 1,326,943.32

  UNDERWRITING PROFIT / (LOSS)  3,123.82 (1,275,937.82) (487,532.36)

GENERAL AND ADMIN EXPENSES
(see schedule)                  61,774.70 263,003.62 258,982.06
                                (58,650.88) (1,538,941.44) (746,514.42)

INTEREST INCOME & EXCEPTIONAL ITEMS

Interest income                 205,700.56 845,982.26 977,939.39
Profit/(loss) on sale of invts  (37,600.08) (67,882.51) (482,208.66)
Amortisation of investments     7,607.06 33,622.59 (198,991.53)
Investment management fees      (20,142.09) (78,205.86) (86,756.68)
Investment Custody Fees (19,051.54) (44,865.59) (22,061.36)
                                136,513.91 688,650.89 187,921.16

  NET PROFIT/(LOSS) BEFORE TAX          77,863.03 (850,290.55) (558,593.26)

  INCOME TAX 0.00 0.00 0.00

 DIVIDEND PAID 0.00 0.00 0.00

  NET PROFIT/(LOSS) AFTER TAX          77,863.03 (850,290.55) (558,593.26)

Page 2 of 5



1. CASH ON DEPOSIT

Royal Bank - Canadian Dollar Call Account 96,948.17
Royal Bank - Premier Canadian Dollar Account 191,638.10

288,586.27

2. INVESTMENTS

   Investment at cost 32,910,303.81
   Amortization (392,110.34)

Portfolio at amortized cost 32,518,193.47

   Unrealized gain / (loss) (1,544,539.38)
   Portfolio at market value 30,973,654.09

3. ACCRUED INTEREST RECEIVABLE

Investments - RBC 154,463.02

154,463.02

4. PROVISION FOR LOSS RECOVERABLES (DISCOUNTED)

Canadian Lawyers Liability Assurance Society

U/W Year CASE RESERVES IBNR TOTAL

2004/2005 0.00 0.00 0.00
2005/2006 0.00 0.00 0.00
2006/2007 0.00 0.00 0.00
2007/2008 0.00 0.00 0.00
2008/2009 0.00 0.00 0.00
2009/2010 0.00 0.00 0.00
2010/2011 0.00 0.00 0.00
2011/2012 0.00 0.00 0.00
2012/2013 0.00 0.00 0.00
2013/2014 0.00 417,081.00 417,081.00
2014/2015 0.00 20,650.00 20,650.00
2015/2016 0.00 229,745.00 229,745.00
2016/2017 0.00 68,006.00 68,006.00
2017/2018 0.00 123,833.00 123,833.00
2018/2019 0.00 326,713.00 326,713.00
2019/2020 0.00 973,710.00 973,710.00
2020/2021 0.00 1,220,495.00 1,220,495.00
2021/2022 0.00 2,017,246.00 2,017,246.00
2022/2023 0.00 2,458,289.00 2,458,289.00
2023/2024 0.00 2,940,281.00 2,940,281.00

0.00 10,796,049.00 10,796,049.00

COLCHESTER REINSURANCE LIMITED
NOTES TO THE FINANCIAL STATEMENTS

JUNE 30, 2024
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COLCHESTER REINSURANCE LIMITED
NOTES TO THE FINANCIAL STATEMENTS

JUNE 30, 2024

5. DEFERRED REINSURANCE PREMIUMS

Reinsurers' Premium to be earned ($2,772,308.48/12*0) 0.00

0.00

6. PREPAID EXPENSES

Annual Government Tax US$12,500 p.a. 8,477.00

8,477.00

7. ACCOUNTS PAYABLE/ACCRUED EXPENSES

Audit fees 26,761.00
Investment Fees 20,142.00
Investment Custody Fees 7,774.00
Brokerage Commission 22,144.00
Actuarial Fees 4,500.00
Director's Fees 16,420.00
Conultancy Fee - Tax 2,049.00

99,790.00

8. OUTSTANDING LOSSES (DISCOUNTED)

Canadian Lawyers Liability Assurance Society

U/W Year CASE RESERVES IBNR TOTAL
2004/2005 0.00 0.00 0.00
2005/2006 0.00 0.00 0.00
2006/2007 0.00 0.00 0.00
2007/2008 0.00 0.00 0.00
2008/2009 0.00 0.00 0.00
2009/2010 0.00 0.00 0.00
2010/2011 0.00 0.00 0.00
2011/2012 0.00 0.00 0.00
2012/2013 0.00 0.00 0.00
2013/2014 1,351,345                82,544.00 1,433,889.00
2014/2015 5,000                       31,869.00 36,869.00
2015/2016 898,162                   108,108.00 1,006,270.00
2016/2017 56,292                     105,531.00 161,823.00
2017/2018 0.00 177,421.00 177,421.00
2018/2019 0.00 478,024.00 478,024.00
2019/2020 1,265,000.00 1,183,492.00 2,448,492.00
2020/2021 1,391,500.00 1,869,829.00 3,261,329.00
2021/2022 0.00 3,457,144.00 3,457,144.00
2022/2023 0.00 4,248,082.00 4,248,082.00
2023/2024 0.00 5,021,902.00 5,021,902.00

4,967,299.00 16,763,946.00 21,731,245.00

9. UNEARNED PREMIUM RESERVE

Premiums ($4,744,433.60/12*0) 0.00

0.00
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COLCHESTER REINSURANCE LIMITED
NOTES TO THE FINANCIAL STATEMENTS

JUNE 30, 2024

10. LOSS/EQUITY RATIO

Loss Reserves 21,731,245.00
Shareholder Equity 21,209,939.49

Ratio 102%

An actuarial report is required to be submitted to the Supervisor of Insurance
when the Loss Reserve/Equity Ratio exceeds 200%.

11. MARGIN OF SOLVENCY

Assets must exceed liabilities by:
(1)     (US$125,000 in the first year of operation)
(2)     (US$125,000, if premium Income of the previous year < US$750,000)
(3)     (20% of premium income of the previous year,  if premium income > US$750,000 but < US$5,000,000)
(4)     (US$1,000,000 + 1/10 of premium income of the previous year, if premium income > US$5,000,000)

Premiums Earned 839,410.96            

Minimum Solvency Margin re (2) above 165,462.50

Total Assets 42,221,229.38
    Less: Non-admitted Assets
                  Long Term Investments 0.00
                  Prepayments 8,477.00 
Total Admitted Assets  42,212,752.38

Total Liabilities 22,555,829.27

Solvency Margin (Excess of Assets over Liabilities) 19,656,923.11

Excess over Minimum Solvency Margin 19,491,460.61

Page 5 of 5



����������	
�����

��������
���������������������
����
������
����� !"#$%&�'(��&)"$%*+,&%(!"�-(%$%.($��/%$��0+ !"#$%&1'(��&)"$%*+2$3)&0+1.!3456����7�7�5689 $+:(�*&��$;!)0&%,&%(!"�<("&.+!"=/%$��+(.0 $+:(�*&1�$;!)0&%2$3)&0+1.!3456����7�7�5667>
���?��
�
@&0+A0�B"&*(+�C$+(%#� &+:!*!�!#�D�(*&�+!�@&0+A0�B"&*(+�C$+(%#0 $";&+�,&#3&%+�E�+�!!;0F

�
�
��������G����
��	H:&�I(%$%.($��*$+$�(%�+:(0�"&J!"+�"&I�&.+0�+:&3!0+�.�""&%+�*$+$�$K$(�$)�&�+!�+:&�/%$��+(.$�H&$3�$+�+:&�+(3&�!I�+:&�"$+(%#1�LJ*$+&0�+!+:&�I(%$%.($��&M:()(+0�(%�+:(0�"&J!"+�$"&$K$(�$)�&�:&"&N�@&0+A0�-(%$%.($��C&J!"+1

O�P��O��Q��RS��796TT��U��>>V�RS��//=65��6T7�����
���	�W��
?����G���
�S��/ @�X��7T��8�=�,BEC�,Y����������	
�����

���Z������[�����

��W

��Q�?\���F

�
�
���O���
��[����

� >��]������	
�����

�F̂O�_ >̂��_��] �̀ �]�a�����
� �a�����
�b3J�(.$+(!%N�������c

� b3J�(.$+(!%N�������c

�/.+(!%N�W
	������
�d /.+(!%N�W
	������
�d��<&%!+&0�L%*&"�C&K(&e�@&0+f0�B"&*(+�C$+(%#������?�
�������
c����@$�$%.&�,:&&+�,+"&%#+: g����O���
�EJ&"$+(%#�h&"I!"3$%.& �	�i]���@�0(%&00�h"!I(�& g����F�����\��Y%+&"J"(0&�C(0;� $%$#&3&%+ �cc��c�
������

��W

��Z�Q�?\������

��W

�S��O�P��O��U���Q��RS��jklmnn�Q��R ���

��W

��Q�?\������758 D&%&"$��,&.�"(+��b%*&3�B!�/o���99T D&%&"$��,&.�"(+��p$+(!%$��b%0�7T��T ,BEC�B$%$*$�C&(%0�"$%.&�B!��9TTT ,BEC�D�!)$��q(I&�/3&"(.$0�C&�9��6� ,BEC�D�!)$��q(I&�C&�B!�!I�<Y �Q��R ���

��W

��Q�?\�����r67r ,BEC�D�!)$��q(I&�L,/�C&�B!�7797� ,BEC�C&(%0�/0($=h$.(I(.�h+&��5Trr ,BEC�C&(%0�"$%.&�B!3J$%��7T��8 ,BEC�,Y�7T��7 ,BEC�Ls�B!3J$%��q(3(+&*

eee1$3)&0+1.!3 h$#&�6G�

��	�����Q����
�Q
�����
�P���\���tmu�tjtv



���������	�
����	
�������������������������������������������� � ���������!������"�������!���#!��! �����������������!���$�%&'(�!#�����������!���������!��)�������!#�*+*,�����#����$����*+*,���������!��-��$�./0�*+*,12�������!#�����!��!��������� �!#�������#��3��������45367���������������"���!��0�%&'(����!����������������� ������������������8���"�����!�������#��������������������������������!������������������"������4&%97�#!���������!���)�������!#�*+*,� �����"�������!���#!������#����$���������129�:�����;�������������������!���"��������������� � ���������!������"�������!���������%&'(<����������������� ����������#��������0������ ����������������#!��536������������������!�������=���"����*+*,0�����������29�:�����!"�����������������"����!#������"������!������������#����"�������!#�%&'(1����#!��! �������!����!""�����$�����#����������;��������!���������������:���<��&������(��!������������!����������!�������������������������!��������������� ���������>�����(���� �������������1��!���� �����"!�����������#�����������#!�"���!�����������0����������#����!����:���?��@���������(��!��1���	�A����	
����B����C��DE����D����A�EF�G��H�D��
�AI :�����������������������������������$������$����!���������!#��!��!�����������JK��8������������������!�����$���K����*+**0���"���������$�:���<��&�������2��)���$�(���!�4:&2(71�:&2(�����;��������!����"�����������������������������$����!����������!���������$1I 2���������$�!##��������#���!�����%&'(?�����������!���!#�����������!"�!�����0� ��������������$���������0�������!#���K#!������#�����������������!�����������������#������$1I ����������"�������!��!��������������!��<���!��������������������$���)����������"�����!��#!��!0��!!�������L��������$�"�����"�������#���������#��;������$1I (!���������!�����!����!���""������������������������!"������!��!#��������!��������!�����!������������������!��������������!����!��1MN����	�A�O��P
�Q��C�F�R��ST���I %&'(?��!������������#!�"������������!������$����)���������� ������������!����������"���������������!������������������$���1%&'(?��*+*U��������!"������������!���!#��������$��#�������!������*+**1I V���������������#�����!����� �����!�K��#��������#��!������!���"!���������!�������$����!������������������������1I ������!��<���������������#!�"������"��!�������*+*U�����#�������#�!"�������"����������!����"���"�������!��"��!�������� ���������#!�"����0���� �������#�!"��!���������������"!"����"����!���"!������������������"����1BTW	��WW�O�
P	��F�G��H�X��
��Y��I �!�K�������!������#��������!����$L�������$���������������!������$������!���������������������!�1I V;���������������#�����!���$������!#���������0���!������$���������!�����$0� �������!����!"����������!����!������J�$������������"��J���1I ������!��<�����������!����$����!�������#��������0��!��K����������������������!����������������������;�������������%&'(��!�##�������$�"�������!����������!����������������"��J����$����1I ������!�������;��������!�����#���#�!"��"��!����������������"��J����!�����!��0� ������;�������������������!�8��������!�����������������!�������$1Z����N�	W���	W[�\���A�Q���F�RNN�
N�	���I %&'(?�����J�"�����"����#��"� !�J�����!����������!���������!���������"����������!���������!��0� �������!���������������!�����!����J�������#�����!�0�)�����#�����!������"�������!�1�������!��<�����J�"�����"����������������������������� �����������J��!#���1

29:�]̂�+_̀.//�K�%&'(�%V

   1�"����1�!" a����*O�	�����P
��\��A���\	��W�
��MC�
Y���bcd�bebf



� �������	��
	��
���������
	����
	��������	��
����	��
��	��	
�����	������������	�

���
	��	����������	�������	���	��������	������������	��	����	��
�������	���	���������	
����� �����	�����	���	�������������	 ��������
	�����	�
�����
	��
������	������ ���	��
	�����!	
������������	�	������	
�����
�
	�����������	�� ����
	��	��

���	���	���
��"	����	
������	��	���#��	�
���������$%&'()	*+',-+.� /�������	������	
�������	����
	�����	����	�	0��������	��	#������	�����	��������	���
��������!	����	��	
������������	��	����1�
�����
	��
�����������!	���������	��������	��	 ������	��	��
������ /�������	������	
�������	����
	�����	��	�	������	��	
������������	��	�
�������	
����������	�������	#���0	�����	������������0���	���	�
� ����	������������ 2�������	������	
�������	����
	�����	����	��������
	������	�
�������	
������������ /�������	������	
�������	����
	�����	����	�	0��������	��	#�������	
������	��������3-4	5'(%(6'%7	8(9'6%&:+.;�	<���	���	����������=�	���
���1��
����
	
���	��	�������	#���
��	�������������	��
������	����
��
�	��
	��������	���#��	���
���#������>-.&?.	@%A'&%7	B9-CD%64	$%&':	E>@B$F	G6:+-.	EHF@:(I'9-(6-	J-,-7 KLMN KKMN KKML KKMO<�;�	����� PQ�R QR�S TU�R TR�V������W		<���X�	��
����	;
� ����	�����	��
��	1	Y��#��3-4	5'(%(6'%7	8(9'6%&:+. ZNZZ[\$	ENNNF ZNZ][\$	ENNNF ZNZN[\$	ENNNF ZN]K[\$	ENNNF ZN]̂[\$	ENNNF/��	2�������	_������W�̀�� U!URS!aaa U!QQb!aaa S!QbV!aaa S!QRS!aaa S!RQU!aaa/��1̀��� S!TTP!aaa U!aba!aaa V!TVR!aaa V!acP!aaa P!QRT!aaa���
����� bP!cUQ!aaa bR!QRb!aaa bR!PSa!aaa bR!RRQ!aaa bQ!UUc!aaa/��	d����� 1QaT!aaa RPV!aaa TQa!aaa RTT!aaa QTT!aaae����	;����� PP!QQb!aaa Pb!PbS!aaa RV!TbU!aaa RV!SUS!aaa RR!QSQ!aaae����	��
����	��
	���
��� P!bQQ!aaa V!RaT!aaa V!bUU!aaa V!QUR!aaa P!STS!aaa������W		<���̀���	f		1	<���X�	g��������	�����3-4	5'(%(6'%7	8(9'6%&:+.	h	$%&':. ZNZZ[\$	ENNNF ZNZ][\$	ENNNF ZNZN[\$	ENNNF ZN]K[\$	ENNNF ZN]̂[\$	ENNNFi-')j&-9Lkl-%+B,-+%)-2������#�����W<������	��	̀���	e��������	;������ UUa!aaa RcP!aaa TVS!aaa QVP!aaa TcQ!aaa ���<������	��	/��1̀���	e��������	;������ 1b!bbU!aaa 1bbQ!aaa 1cU!aaa 1TT!aaa 1bb!aaa ���/��	d�����	������	��	�������	mno 1b�c Q�b b�P T�c T�Q b�P/��	d�����	������	��	��
����	��
	���
���	mno 1P�T U�Q Q�U V�c P�Q Q�U/��1̀���	���#���
	�����	mno bbQ�S baa�c baa�Q cS�U cc�a baQ�Q/��	d���������	p���
	mno T�V T�S T�Q T�U T�P T�V�̀������W/��	2�������	_������	��	��
����	��
	���
���	mno QbQ�Q TTR�V TQV�c TTU�P TQU�V ���������W		<���̀���	f		1	<���X�	g��������	�����@+-9'&	B(%74.'.>%7%(6-	Gj--&	G&+-()&je��	<���X�	��
����	;
� ����	�����	m<�;�o	������	
�������
	��
��	���	q<���X�	��
����	;
� ����	�����	�������q	�������	��	����	��
������	#���
	��	����1��
	TaTT	��
���
	���������	����������	
�������
	��
��	dg��	R�

;�<	rW	aSVbPP	1	����	�s

000���#������� 2���	Qt+'(&-9	I:+	u-%)%(	u'77.	:(	v6&:w-+	Z]x	ZNZy



���������	��
��
����
	�
���
�������������
�����
���������������� !"! �#��$%&!�%�'%(%��!��$!!#��#"!�)#$�%��!��*!�#��+�&!",��#"��)-�.� !"/���! �',������(� %#! �"��01% 2.�#! �%/�#%(��%#����3%��*!%�."! �',�4�5�6�%#�#$!�&!",��#"��)�(!&!(�+�"�,!%"1!� �78779�:"��"�#��7877-�4�5�����"!��;!"!�%#�#$!��#"��)!�#(!&!(9�<$!� !�"!%�! �#��#$!�&!",��#"��)�(!&!(�"!+(!�#��(�;!"�%&%�(%'(!��%/�#%(����7877�#�! �#��#$!�(����"!/�"#! �+�"�#$!�,!%"-���*'��! ;�#$��$%�)!�����#$!�*%"0!#�&%(.!��+���&!�#*!�#�-�/"�*%"�(,����#$!�+�"*��+�.�"!%(��! �(���!�����#$!�)"�./=��+�>! �����*!�/�"#+�(��9�5?4!�#�/%"#(,�"!&!"�!��#$���(�������%&%�(%'(!��%/�#%(-�%������������#�!>/!�#! �#��'!�+�"�! �#��"!%(��!�#$!�(���!�9�5?�4!�#�!>/!�#��"��01% 2.�#! ��%/�#%(��%#����#��"!*%���%#�(!%�#�%#�#$!�&!",��#"��)�(!&!(�/"��/!�#�&!(,-��.//�"#! �',�*� !"%#!�.� !";"�#��)�(!&!"%)!-�%����!"&%#�&!���&!�#*!�#�/�"#+�(���%� �%���*/"!$!���&!�"!#"��!������/"�)"%**!95�/%"#�%((,��++�!##��)�+%�#�"�#������=��'%(%��!��$!!#��#"!�)#$����#$!�)"�./=��"!(�%��!������+#��%/�#%(���*/��!�#�-�;$��$����(. !�$,'"�  !'#-�&%(.!��+���1+�"�!�(�+!�'.���!���%� �%����#��)!�#��%/�#%(�+%��(�#,-�;$��$�%"!�)�&!��/%"#�%(�!@.�#,��"! �#����#$!�4�5��*� !(9�5��#$!)"�./�$%��%�����!"&%#�&!���&!�#*!�#�/�"#+�(��-��%/�#%(�"!@.�"!*!�#�����#$!�4�5��%"!�(%")!(,� "�&!��',�.� !";"�#��)�%�#�&�#�!��3/"!*�.*%� �"!�!"&��)�"��0�69������#!�#�;�#$��#$!"�A."�/!%��"!B���."%��!�)"�./�-�����C��'%(%��!��$!!#�����.//�"#! �',��%/�#%(�@.%(�+,��)��.'�" ��%#! � !'#���.%��!�9�5��%#�,!%"1!� �7877-������$% �AD��79EF�'�((�����+��.'�" ��%#! � !'#�������.!9�G��%  �#���-�#$!�)"�./�$%��%�+."#$!"�AD��HEI*�((�����+��#$!"�+��%���%(� !'#�%� �AD��FJ8�*�((�����+��/!"%#��)� !'#��'(�)%#�����"!(%#��)�#��"!%(�!�#%#!�+��%����)9����C��(�@.� �#,�/���#����'!�!+�#��+"�*�%����#��)!�#��%/�#%(�+%��(�#,-�;$��$�/"�&� !��./�#��AD��K88�*�((�����+���&!"9�<$!��.'��"�/#�����**�#*!�#����/"�&� ! �',�%�*%2�"���#!"�%#���%(�'%�0-�;�#$�#$!�/"�#!�#����#"�))!"! �',��%#%�#"�/$!�!&!�#��3��&!"��)�'�#$����1(�+!�%� (�+!�/�"#+�(���695��/!"�����C���%(�.(%#����-�#$!�+��%���%(�(!&!"%)!�"%#���;%��K79FL�%��%#�,!%"1!� �7877�.� !"�GM���F9�<$�����*/%"!��;�#$�%�#$"!�$�( �+�%//"�>�*%#!(,�7N98L�.� !"�GM���F�%�� !#%�(! ����#$!�)"�./C���#"%#!)���/(%�O�PQ.%�#.*�R!%/S-�;$��$�;%�����+�"�!�.�#�(��!/#!*'!"787K9�<$!����"!%�!����#$!�(!&!"%)!�"%#�����*/%"! �;�#$�787H�37T9IL�%���%(�.(%#! �',������%��/!"�,!%"�!� �787H6����*%��(,� "�&!��',%� !�(��!�����$%"!$�( !"�=�!@.�#,�%��%�"!�.(#��+�#$!�(����"!/�"#! �+�"�#$!�,!%"���*'��! �;�#$��$%�)!�����#$!�*%"0!#�&%(.!��+���&!�#*!�#�)���)�#$"�.)$���G9�����!��!/#!*'!"�787K-�%��!;��#"%#!)���/(%��������/(%�!�3PM�";%" �787ES6�;�#$�%�#%")!#��+�78L�(!&!"%)!�.� !"�GM��HT9�U�#!�#$%#�#$����!;�#%")!#�)�&!��+.((��"! �#�+�"�#$!���?�%���%/�#%(����#$!�(!&!"%)!��%(�.(%#����9�R!&!"%)!�.� !"�GM���HT�%#�,!%"1!� 787K�%*�.�#! �#��7H97L�%���%(�.(%#! �',������3��*/%"! �#��7H9EL�%��/!"�,!%"1!� �7877�"!�#%#! �.� !"�GM���HT695((�;��)�+�"� !'#��'(�)%#��������"!%(�!�#%#!�+��%����)�%���/!"%#���%(�(!&!"%)!�%� �+�"�!@.�#,��"! �#�����.'�" ��%#! � !'#-�5?�4!�#�%(�.(%#! �% 2.�#! � !'#�(!&!"%)!�"%#����%#�,!%"1!� �7877�'%�! ����#�#%(��%/�#%(�%� �#%�)�'(!��%/�#%(�%"!�HE9KL�%� �779IL�"!�/!�#�&!(,9<$!�!�% 2.�#! �+��%���%(�(!&!"%)!�"%#����%"!��.//�"#�&!��+�#$!�'%(%��!��$!!#��#"!�)#$�%��!��*!�#9<$!�)"�./C���$%"!$�( !"� ��#"�'.#�����$%&!�/"����/%((,�'!!��#$"�.)$��%�$� �&� !� �/%,*!�#�9�G��7877�%� �787K-������/%� �%� �&� !� #�#%(��)�AD��K7H�*�((����%� �AD��7NF�*�((���-�"!�/!�#�&!(,-�3AD��H9I8�/!"��$%"!����7877�%� �AD��H9F����787K6�"!(%#��)�#��#$!�/"��"�+���%(,!%"�9�<$!�)"�./�/(%���#�� ��#"�'.#!�%� �&� !� ��+�AD��H9I�/!"��$%"!����787F�+�"�#$!�787K�,!%"�3�.'2!�#�#��#$!�%//"�&%(��+�#$!�$%"!$�( !"�5��.%(�V!�!"%(�?!!#��)69�<$!�)"�./=�� �&� !� �/�(��,�%�� !/(�,! ����#$!�WM�";%" �787EW�/(%�����#��*%��#%���%�*���*.*/%,1�.#�AD��H9I�/!"��$%"!�)���)�+�";%" 9�X$!������� !"��)�;$%#� �&� !� �#��/%,-�#$!�)"�./�+�"�#�!��."!��/"�2!�#! ���(&!��,�"!*%���;�#$���#$!��/#�*%(�"%�)!�%� �!�#�*%#!��%� �%((��%#!���%/�#%(�#���.//�"#�+.#."!�%��"!#�&!�)"�;#$9����
���Y�����
����Z���[��� \]\\_̂̀ �
]]]� \]\a_̂̀ �
]]]� \]\]_̂̀ �
]]]� \]ab_̂̀ �
]]]� \]ac_̂̀ �
]]]�4!)�����)��%/�#%(�%� ��."/(.� E-F87-888 E-HTT-888 E-KTF-888 N-I7I-888 E-77N-888U!#�G���*! 1K87-888 FNE-888 7K8-888 F77-888 K77-888U!#�D�"!%(�d! ��%/�#%(�V%����3R���!�6 1JK8-888 17N8-888 H8H-888 KNJ-888 1K8H-888�.""!��,�A>�$%�)!�V%����3R���!�6 K88-888 FI7-888 1N7K-888 H7E-888 HFN-888�$%�)!����A@.%(��%#����%� ��#$!"��!�!"&!� HF8-888 1HNK-888 HH-888 7IF-888 1HNJ-888U!#��$%�)!����:%� 1G���%/�#%(�%� ��."/(.� 178K-888 H-888 1HT-888 17KJ-888 17T-888�#��0$�( !"�e�&� !� � 1K7K-888 1KKE-888 999 1K7T-888 1KHF-888�#$!"��$%�)!������%/�#%(�%� ��."/(.� FJ-888 7N-888 H-888 1TJ-888 1EK-888U!#��$%�)!�����%/�#%(�%� ��."/(.� 1H-7EJ-888 77N-888 1HJT-888 NFE-888 1KJT-888A� ��)��%/�#%(�%� ��."/(.� N-HKK-888 E-F87-888 E-HTT-888 E-KTF-888 N-I7I-888U!#��$%�)!�����%/�#%(�%� ��."/(.��3L6 1HJ9I K9E 1K9H J9F 1E9F��."�!O��4!�#R��0�f��1�4!�#C��M��%���%(��.�#!

5?4�gO�8IEHNN�1�������A

;;;9%*'!�#9��* :%)!�Fh���
���i���j������j��������k�
�l���\am�\]\n



���������	��
��
����
	�
���
����������������
�����������
�� ���� ���� ���� ���� ���� !"#!$�%&&'(&�()�*)(+,� !+-!,!(!'& ./01 2304 2506 2507 2/04*)(+,�89:'&(;'9(&�()�*)(+,� !+-!,!(!'& .607 2<0/ 2606 240. 210/=)#>?'@��A'&( !9B�C��D�A'&(E&�F!9+9?!+,�=#!('����
����G���
��H�����I��
�J�K�L��
I��
�=MNO�;+!9(+!9&�+�?)9&'>:+(!:'�+&&'(�+,,)?+(!)9P�-)(Q�!9�('>;&�)R�!9&(>#;'9(&�SR!T'$�!9?);'�:'>&#&�'"#!(U�+9$�+,('>9+(!:'�!9:'&(;'9(&V+9$�?>'$!(�>!&B�S!9:'&(;'9(�W>+$'�W):'>9;'9(�+9$�?)>X)>+('�-)9$&�:'>&#&�,)Y'>D>+('$�-)9$&V0=MNO�Q+&�$';)9&(>+('$�+?(!:'�;+9+W';'9(�)R�!(&�!9:'&(;'9(�X)>(R),!)�!9�>'&X)9&'�()�-)(Q�'?)9);!?�+9$�X),!(!?+,�!9&(+-!,!(U�!9�W,)-+,;+>B'(&�):'>�>'?'9(�U'+>&089�,!9'�Y!(Q�!(&�X>':!)#&�&(>+('W!?�X,+9�()�!9?>'+&'�(Q'�R!9+9?!+,�?)9(>!-#(!)9�)R�!9:'&(;'9(&�()�)X'>+(!9W�X'>R)>;+9?'P�(Q'�W>)#X�Q+&?);X,'('$�(Q'�>'-+,+9?!9W�)R�!(&�X)>(R),!)�()�!9?>'+&'�(Q'�X>)X)>(!)9�)R�+&&'(&�+,,)?+('$�()�?)>X)>+('�-)9$&P�+9$�&!;#,(+9')#&,U�,)Y'>'$(Q'�X>)X)>(!)9�)R�?+&Q�+9$�&Q)>(D('>;�!9:'&(;'9(&0�%&�+(�U'+>D'9$�7377P�(Q'�$#>+(!)9�)R�!9:'&('$�+&&'(&�&())$�+(�507�U'+>&0=MNO�!&�:!'Y'$�()�Q+:'�+9�'RR'?(!:'�,!"#!$!(U�;+9+W';'9(�X),!?U�!9�X,+?'�+9$�;+!9(+!9&�'T?',,'9(�,!"#!$!(U�!9�)>$'>�()�?):'>�!(&�&Q)>(D('>;�,!+-!,!(!'&�+&�(Q'U�R+,,�$#'0�%&�+(�U'+>D'9$�7375P�;)>'�(Q+9�12Z�)R�(Q'�W>)#XE&�!9:'&('$�+&&'(&�Y'>'�Q',$�!9�+&&'(�?,+&&'&�$'';'$()�-'�[Q!WQ,U[�)>�[:'>U[�,!"#!$�!9�9+(#>'�SX>!9?!X+,,U�?+&Q�+9$�Y',,D>+('$�R!T'$�!9?);'�&'?#>!(!'&V0�*Q'�Q!WQ,U�,!"#!$�X)>(R),!)�'9+-,'&�(Q'W>)#X�()�"#!?B,U�&'!\'�;+>B'(�)XX)>(#9!(!'&�YQ'9�(Q'U�+>!&'0��I]���
�����̂����	�����K�L��
�������
� ����_̀ a�
���� ����_̀ a�
���� ����_̀ a�
���� ����_̀ a�
���� ����_̀ a�
����*)(+,�M+&Q�+9$�89:'&('$�%&&'(& 7.P<4<P333 72P76.P333 7.P33/P333 75P<</P333 77P376P333M+&Q�SZV 10. 407 102 <0/ 205A)9$&�SZV 1<07 1405 1505 110/ 110<b"#!(U�='?#>!(!'&�SZV /07 .0/ 60/ 106 101O'+,�b&(+('P�c)>(W+W'&�+9$� )+9&�SZV 704 702 404 101 401N(Q'>�89:'&('$�%&&'(&�SZV /705 <06 /07 /07 30<*)(+,�M+&Q�+9$�d9+RR!,!+('$�89:'&('$�%&&'(&�SZV /3303 /3303 6606 6606 /330389:'&(;'9(&�!9�%RR!,!+('&�SZV 000 000 30/ 30/ 000*)(+,�M+&Q�+9$�89:'&('$�%&&'(&�SZV /3303 /3303 /3303 /3303 /3303=)#>?'@��A'&( !9B�C��D�A'&(E&�F!9+9?!+,�=#!('a����L����������=MNOe&�-)+>$�)R�$!>'?()>&�!&�?);R)>(+-,'�>'W+>$!9W�(Q'�,':',�)R�>'&'>:'�X>#$'9?'�+9$�&#RR!?!'9?U�+&�+�>'&#,(�)R�:+>!)#&�>':!'Y&?)9$#?('$�-U�$!RR'>'9(�,!9'&�)R�$'R'9&'0�*Q'&'�!9?,#$'�$!:!&!)9+,�>'&'>:!9WP�W>)#X�>'&'>:!9WP�'T('>9+,�+#$!()>&P�+9$�,)?+,�'T('>9+,>':!'Y&�YQ'>'�>'W#,+(!)9�>'"#!>'&�(Q!&0�89�+$$!(!)9P�+9�+$DQ)?�'T('>9+,�>':!'Y�Y+&�?)9$#?('$�!9�7375P�?):'>!9W�6707Z�)R�(Q'�W>)&&Q',$�fgM�>'&'>:'&P�YQ!?Q�?)9R!>;'$�(Q+(�=MNOe&�fgM�?,+!;&�>'&'>:'&�+>'�W>'+('>�(Q+9�(Q'�-'&(�'&(!;+('0hQ!,'�=MNO�Q!&()>!?+,,U�+!;'$�()�;+!9(+!9�('?Q9!?+,�>'&'>:'&�+(�(Q'�+?(#+>!+,�-'&(�'&(!;+('P�(Q'�W>)#X�$'?!$'$�()�-#!,$�#X�?)9&'>:+(!&;!9�!(&�>'&'>:'�Y!(Q�(Q'�iF)>Y+>$�737<j�&(>+('W!?�X,+9�+9$�(+>W'(�(Q'�Q!WQ'>�'9$�)R�(Q'�-'&(�'&(!;+('�>+9W'0k]���
����l��̂��I����=MNOe&�)X'>+(!9W�X'>R)>;+9?'�!&�+&&'&&'$�+&�+$'"#+('0�89�7375P�=MNO�W'9'>+('$�+�?)9&),!$+('$�9'(�!9?);'�)R�bdO�4/7�;!,,!)9�S#9$'>8FO=�/1V�?);X+>'$�Y!(Q�+�,)&&�)R�bdO�53/�;!,,!)9�!9�7377�+9$�+�X>)R!(�)R�bdO�.2<�;!,,!)9�!9�737/�S-)(Q�U'+>&�#9$'>�8FO=�.V0*Q'�W>)#XE&�('?Q9!?+,�X'>R)>;+9?'�-'9'R!(&�R>);�!(&�;!T�)R�-#&!9'&&�+9$�(Q'�-+,+9?'�)R�'+>9!9W&�-'(Y''9�9)9D,!R'�+9$�,!R'�#9$'>Y>!(!9W+?(!:!(!'&P�+,(Q)#WQ�!9�7377P�,!R'�X>)R!(&�)9,U�X+>(!+,,U�)RR&'(�(Q'�9)9D,!R'�,)&&'&0�89:'&(;'9(�!9?);'�Q+&�-''9�>)-#&(�(Q>)#WQ�(Q'�,)YD!9('>'&(�>+('�X'>!)$�+9$�!;X>):'$�!9�73750

%cA�m@�34</22�D�=MNO�=b

YYY0+;-'&(0?); f+W'�2l���
���̂���H������H��������k�
�G�����n����o



��������	
����
������
��
�����������������������
��� !�"#�$�
%
&� �
!���#��!�'()�
��� !�"#�$�
! 
*+,-.'
&� �
/0'���''
)#'
�1��$#&&1
#$$!0����
 !�
"!'�
! 
$!"/����
��$)��$#&
�#�����'
!2��
�)�
&#'�
1�#�'3*+,-.'
&� �
!���#��!�'
�����#���
#�
��'0�#�$�
'��2�$�
��'0&�
! 
4�-
567
"�&&�!�
��
898:
;0����
<=-*
>?@A
$!"�#���
�!
#
��'�#�����'0�#�$�
'��2�$�
"#����
! 
4�-
%:>B
"�&&�!�
;0����
<=-*
>?@
��
8988
;/!�)
$#&$0&#���
/1
*+,-@3
�����
<=-*
CA
��$)��$#&
&� �
"#������#$)��
>C35D
��
8988
$!"�#���
���)
>93:D
��
898>A
536D
��
8989
#��
?35D
��
89>7
;#'
$#&$0&#���
/1
*+,-@3
<�
8988A
�)�
��$)��$#&��'0&�
#"!0����
�!
4�-
>3>
/�&&�!�
$!"�#���
���)
4�-
?5B
"�&&�!�
��
898>3
E!��
�)#�
898>A
��$&0���
�)�
�!'���2�
!��%!  
�"�#$�
! 
�)�����!$�''�!�
#����"���
���)
+!2F#
�!�#&���
4�-
:>:
"�&&�!�3<�
898:A
*+,-.'
&� �
#��
)�#&�)
+*G
/��� ����
 �!"
���
/0'���''
�����#��!�A
"!'�&1
�"#�#����
 �!"
��!��$��!�
��!�0$�'3
<�
8988A
�)�'!&��
!���#����
��! ��#/�&��1
! 
�)�
'��"���
�#'
�"��!2��
#'
#
��'0&�
! 
�)�
��&&%��� !�"���
��% !�$�
�!�� !&�!A
#'
��&&
#'
#
�!/0'�
 &!�
! ��! ��#/&�
���
/0'���''
���2��
/1
�)�
��2�&!�"���
! 
�)�
 �#�$)�'�
��
2#��!0'
H�1
"#�H��'
#��
��!�0$�'
&���'
&�H�
��!��$��!�
��!�0$�'"#��&1
��
I'�#%J#$� �$
#��
��
'��$� �$
"#�H��'
��
4G4I3
()�
���
��$)��$#&
��'0&�
#'
���
1�#�
���
8988
��$&0��'
4�-
:85
"�&&�!�
��
$&#�"'$#0'��
/1
�)�
+!2��%>7
�#���"�$
;���
! 
����!$�''�!�@A
! 
�)�$)
4�-
879
"�&&�!�
��&#��'
�!
�)�
&� �
����'0�#�$�
/0'���''
��
�)�
������*�#��'
#��
4�-
:5
"�&&�!�
��&#��'
�!
#&&
!�)��
"#�H��'3K�2��
�)#�
*+,-.'
&� �
����'0�#�$�
�!�� !&�!
�'
 !$0'��
'!&�&1
!�
/�!"����$
��'H'A
�)���
)#'
/���
�!
"#����#&
�"�#$�
!�
&� �
0�������������! ��#/�&��1
'��""���
 �!"
�)�
��  �$0&�
��2�'�"���
"#�H��
$!�����!�'
��
��$���
1�#�'3������������
��� !�"#�$�
%
�!�%&� �
!���#��!�'()�
��!0�
)#'
��&�2����
#
 �2�%1�#�
#2��#��
$!"/����
�#��!
! 
>9:3:D
 !�
�)�
 �2�%1�#�
����!�
������
��
8988
;#'
$#&$0&#���
/1
IGL�'�@3
()�
��!0�
���!����
$!"/����
�#��!'
#/!2�
�)�
>99D
"#�H
��
�)���
! 
�)�
�#'�
 �2�
1�#�'A
"#��&1
�0�
�!
'���� �$#��
�#�0�#&$#�#'��!�)�
#��
"#�%"#��
&!''�'3
*+,-
�� ���'
#
�#�0�#&
$#�#'��!�)�
#'
#
�#�0�#&
�2���
��2!&2���
'�2��#&
��'H'
#��
$#0'���
���
&!''�'�M0#&
�!
!�
�N$������
4�-
:
"�&&�!�3
*+,-
)#'
#�
#��0#&
>9D
�#�0�#&
$#�#'��!�)�
;�#�
$#�@
/0����3I�
1�#�%���
898:A
�)�
$!"/����
�#��!
0����
<=-*
>?
�#'
65D
;��'$!0����A
���)
#
635
���$���#��
�!���
��'$!0��
�  �$�@
$!"�#���
�!>>:36D
0����
<=-*
C
��
89883
E#�0�#&
$#�#'��!�)�'
��"#����
0����
/0����
���)
#
?3:D
�#�0�#&
$#�#'��!�)�
�#��!
; !�
#
/0����
! >9D@
$!"�#���
�!
>836D
��
8988
; !�
#
/0����
! 
6D@3
()�
/�����
��'0&�'
 !&&!�
"#�#��"���
#$��!�'
�!
&!���
�N�!'0��'
�!
�#�0�#&$#�#'��!�)�
#'
��&&
#'
#
"!��
/�����
1�#�
��
���"'
! 
�#�0�#&
$#�#'��!�)�
��
898:
;0�&�H�
8988
�)�$)
)#�
/���
�"�#$���
/1
�2���''0$)
#'
O0���$#��
<#�@3
()�
��!0�
#&'!
/��� ����
 �!"
�!'���2�
��'��2�
��2�&!�"���
!�
"#�0��
�#�0�#&
$#�#'��!�)�
�2���'
��
898:;"#��&1
O0���$#��
<#�@3*+,-P'
$!"/����
�#��!
"!2�"���
1�#�%!2��%1�#�
��"!�'��#��'
�)�
&�2�&
! 
2!&#��&��1
 �!"
$#�#'��!�)�
#$��2��1
��)�����
��
��'
�!�� !&�!
! /0'���''3
()�
��!0�
�'
#$��2�&1
�0�'0���
#
���0$��!�
! 
�)���
$#�#'��!�)�
�N�!'0��
�!
/�
��
&���
���)
�)�
>9D
�#�0�#&
$#�#'��!�)�/0����3<�2�'�"���
��'0&�'*+,-
K&!/#&
<�2�'�"���'
;*K<@
�'
�)�
��2�'�!�
��
$)#���
! 
#''��
"#�#��"���
#�
*+,-3
Q��)��
*K<A
*+,-
<�2�'�"���
J#�����'
;*<J@
�'�)�
#''��
"#�#��"���
$!"�#�1
��
$)#���
! 
"#�#����
�)�
��2�'�"���
�!�� !&�!
! 
�)�
��!0�
��
$���#��
R0��'��$��!�'3
*<J
#&'!
��!2���'�)���%�#��1
#''��
"#�#��"���
'��2�$�'
�!
#
��$)�
$&����
/#'�3
()���%�#��1
#''��'
0����
"#�#��"���
#"!0����
�!
4�-
537
/�&&�!�
#'
#�1�#�%���
8988
#��
��!2���
�)�
��!0�
���)
#
��&#��2�&1
'�#/&�A
�!�%��'H
/�#����A
��2��0�
'���#"
��
�)�
 !�"
! 
��2�'�"���
"#�#��"��� ��'3()�
��� !�"#�$�
! 
�)�
��!0�.'
!��
��2�'�"���
�!�� !&�!
$!����0�'
�!
/�
�!/0'�A
��'����
�)�
)�'�!��$#&&1
&!�
������'�
�#��
��2��!�"���0���&
8988
#��
�)�
�&!/#&
�$!�!"�$
#��
�!&���$#&
��'�#/�&��1
'���
!2��
��$���
1�#�'3
()�
��!0�.'
���
��2�'�"���
���0��
;��$&0������#&�'��S0���#&�'��
�#��'
#��
&!''�'@
��"!�'��#���
#
��#�0#&&1
��$��#'���
�����
/������
89>:
#��
89>?
�)��
��
��#H��
#�
:35DA&#���&1
���2��
/1
#
$!����0���
��$��#'�
��
�)�
��$!"�
1��&�A
#��
'0/'�M0���&1
��$&�����
!2��
�)�
�#'�
1�#�'
�!
$38D%:D3
()�����2�'�"���
1��&�
�!'�
!�$�
#�#��
��
8988
�0�
�!
�)�
��'�
��
������'�
�#��'3
()�
����2�'�"���
1��&�
�#'
C37D
#�
�)�
���
! 
T�$�"/��8988A
0�
 �!"
83>D
#�
�)�
���
! 
898>3
I'
���
1�#�%���
898:A
�)�
����2�'�"���
1��&�
�#'
C35D3<�
G#1
89>7A
*<J
'�����
#�
#����"���
�!
#$M0���
>99D
! 
�)�
$#���#&
! 
+!��!&�'
+#���#&
U�"����
;+!��!&�'
+#���#&@A
#
 0��
"#�#���
���)�
<�'0�#�$�%U��H��
*�$0�����'
;<U*@
 ��&�A
��2�'����
��
$#�#'��!�)�
/!��'A
$!&&#���#&�'��
����'0�#�$�
#��
$&�"#��
����2#��2�'3
*+,-$!"�&����
�)�
#$M0�'���!�
! 
+!��!&�'
+#���#&
��
*����"/��
89>73
Q��)
�)�'
#$M0�'���!�A
*+,-
<J
�'
�N�#�����
��'
$#�#$��1
��
�)�
<U*"#�H��A
��#$)���
#�
#�����#��
'0"
! 
�*T
:38
/�&&�!�
! 
#''��'
0����
"#�#��"���
#'
���
1�#�%���
8988
#��
!���#����
��
/!�)
J#��'#��
U!��!�3

IGL
VW
96B>55
%
*+,-
*4

���3#"/�'�3$!" J#��
B�������
�
�
X��	��
X�YYZ

�
���
[��
\]̂
\_\̀



��������	
����
������
��
��������������������
����
������
������� �������
����� �������
����� �������
����� ��� ���
����� ���!���
�����"#$%&'(
)*+,-$ %../0111 //20111 22/0111 3/40111 54601117$8
)*+,-$
'98$#
7,*%:,*8#,;;<*=
)*8$#$>8> %21.0111 53/0111 ??/0111 5??0111 2??0111@,A#+$B

C$>8D<*E
F

%
C$>8G>
H<*'*+<';
@A<8$��������	
���
����
������
����
I
�J� ���� ���� ���� ��� ���!KL$#';;
"$#9,#-'*+$BM$8A#*
,*
N>>$8> %1O/ 1O4 1O3 1O4 1O6M$8A#*
,*
:'P<8';
'*Q
@A#P;A> %3O? 6O2 2O6 /O4 3O27,*%D<9$
"$#9,#-'*+$BD,>>
'*Q
DNR
M'8<, S5O. 6?O1 61O? /SO. //O3R(P$*>$
M'8<, ?4O/ ?SO4 21O? 21O/ 2?O37,*%D<9$
:,-T<*$Q
M'8<, ..2OS .11O4 .11O2 4SO6 44O1@,A#+$B

C$>8D<*E
F

%
C$>8G>
H<*'*+<';
@A<8$U�I���II
��
����@:KM
V'>
'
>8#,*=
9#'*+V<>$
'>
'
8,P
8<$#
=;,T';
#$<*>A#$#0
,++APW<*=
'
8,P%3
-'#E$8
#'*E<*=
<*
-'*W
,9
<8>
8'#=$8
#$<*>A#'*+$
-'#E$8>O&V$
=#,APX>
<*8$#*'8<,*';;W
#$+,=*<>$Q
9#'*+V<>$0
;,*=%>8'*Q<*=
+;<$*8
#$;'8<,*>V<P>
'*Q
8$+V*<+';
$(P$#8<>$
V$;P
@:KM
-'*'=$
;,+';
'*Q=;,T';
#$<*>A#'*+$
-'#E$8
+W+;$>O
&V$
=#,AP
<>
Y$;;%P,><8<,*$Q
8,
T$*$9<8
9#,-
<-P#,L$Q
#$<*>A#'*+$
-'#E$8
+,*Q<8<,*>0
YV<;$
$($+A8<*=,*
<8>
>8'8$Q
,TZ$+8<L$
8,
#$QA+$
$'#*<*=>
L,;'8<;<8WO&V$
=#,AP
Y#<8$>
'
T#,'Q;W
T';'*+$Q
P,#89,;<,
T$8Y$$*
;<9$
'*Q
*,*%;<9$
TA><*$>>0
'*Q
,P$#'8<,*>
'#$
Y$;;
Q<L$#><9<$Q
TW
T,8V
;<*$
,9TA><*$>>
'*Q
=$,=#'PVWO
)*
?1??0
@:KM
<>
8V$
><(8V
;'#=$>8
<*8$#*'8<,*';
#$<*>A#'*+$
=#,AP
#'*E$Q
TW
=#,>>
Y#<88$*
P#$-<A-
[\]"̂0V'L<*=
Y#<88$*
R_M
.4O6
T<;;<,*
,9
\]"
[?1?.B
R_M
.6O/
T<;;<,*̂O\]"
<*+#$'>$Q
TW
R_M
?O.
T<;;<,*0
,#
.?O.̀ 
<*
?1??0
+,-P'#$Q
8,
,*$
W$'#
P#<,#0
YV<+V
<>
8V$
-,>8
><=*<9<+'*8
=#,Y8V
#$+,#Q$Q
<*
8V$P'>8
9<L$
W$'#>O
&V$
=#,Y8V
Y'>
Q#<L$*
TW
8V$
*,*%;<9$
>$=-$*80
Y<8V
'
?.O6̀ 
=#,Y8VO
&V$
;<9$
>$=-$*8
=#$Y
TW
2O6̀ O
&V$
=#,AP
V'>=#,Y*
>8$'Q<;W
,L$#
#$+$*8
W$'#>
[+,-P,A*Q
'**A';
=#,Y8V
#'8$
,9
+O/̀ 
T$8Y$$*
?1.S
'*Q
?1??̂O)*
?1?20
8V$
=#,AP
>'Y
'*
<*>A#'*+$
#$L$*A$
,9
R_M
.3O4
T<;;<,*
<*
?1?2
A*Q$#
)HM@
.60
>8'T;$
+,-P'#$Q
8,
'
#$>8'8$Q
<*>A#'*+$#$L$*A$
A*Q$#
)HM@
.6
,9
.3O4
T<;;<,*
<*
?1??O
&V$
=#,AP
';>,
+,--A*<+'8$Q
,*
<8>
;$L$;
,9
\]"
9,#
?1?2
YV<+V
<*Q<+'8$Q
8V'8P#$-<A->
+,*8#'+8$Q
TW
.OS̀ 
['8
+A##$*8
$(+V'*=$
#'8$̂
8,
R_M
.3O5
T<;;<,*
+,-P'#$Q
8,
?1??O&V$
=#,APG>
*,*%;<9$
#$<*>A#'*+$
TA><*$>>
+,-P#<>$>
'
#'*=$
,9
P#,P,#8<,*';
'*Q
*,*%P#,P,#8<,*';
;<*$>0
YV<;$
;<9$
#$<*>A#'*+$
<>
9,+A>$Q,*
T<,-$8#<+
#<>E>O
@:KM
V'>
'+V<$L$Q
<8>
-'#E$8
9,,8P#<*8
8V#,A=V
'
+,-T<*'8<,*
,9
,#='*<+
=#,Y8V
'*Q
'+aA<><8<,*>O
&V$
'+aA<><8<,*
,9\$*$#';<
_@N
D<9$
M$'>>A#'*+$
:,-P'*W
<*
?1.2
-'#E>
,*$
,9
@:KMG>
;'#=$>8
8#'*>'+8<,*>0
YV<+V
<--$Q<'8$;W
=#'*8$Q
8V$
=#,AP
8V$;$'Q<*=
P,><8<,*
<*
_@
;<9$
#$<*>A#'*+$O
@<*+$
8V$*0
@:KMG>
,L$#';;
#$<*>A#'*+$
P,#89,;<,
V'>
V<>8,#<+';;W
T$$*
Y$<=V8$Q
8,Y'#Q
;<9$TA><*$>>0
';T$<8
8V$
Y$<=V8
,9
T,8V
;<9$
'*Q
*,*%;<9$
'+8<L<8<$>
<>
8#$*Q<*=
8,Y'#Q>
8V$
31̀ 
><*+$
?1??
[54̀ 
,9
\]"
#$;'8$
8,
;<9$
<*?1??
L>O
/1̀ 
,9
\]"
<*
?1.ŜO
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