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Summary

This report covers the business and performance of Stadhold Insurances (Luxembourg) S.A. (“the
Company”), its system of governance, risk profile, valuation for Solvency II purposes and capital
management.

The Company is a non-life insurance company under the supervision of the Commissariat aux Assurances
("CAA"). The Company is a direct subsidiary of Randstad Group Luxembourg S.a r.l. and the ultimate
parent company is Randstad N.V. in the Netherlands. The objective of the Company is to contribute to
improve the global risk management process of Randstad Group.

The ultimate administrative body with responsibility for all of these matters is the Company’s Board of
Directors, with the help of various governance and control functions that have been put in place to
monitor and manage the business.

The Company’s material underwritten line of business is health insurance. The main geographic area in
which the Company operates is the Netherlands.

Business performance 2025

e Technical account
In 2025, the Company has underwritten the following risks of companies of Randstad Group:

e Health (Dutch Disability scheme “WGA" written within The Netherlands)
e General Liability/ Professional Indemnity
e Surety

Premiums earned, net of reinsurance, during the year have slightly decreased to an amount of €
6,122,332 (2024: € 6,649,680).

The Company experienced an increase of its gross and net claims incurred, recording claims incurred to €
4,066,088 (2024: € 3,224,275), driven by claims experience of the Health line of business.

The loss ratio (Claims Incurred / Earned Premiums) has increased from 48% in 2024 to 66% in 2025.
o Investment results

The Company applies a very conservative investment policy that adheres to the prudent person principle
as defined in the Solvency II directive. The Company had a positive financial result this year of €
1,322,525 significantly worse compared with last year (2024: € 2,119,154). This is due to lower interest
rates for term deposits available on the market and bonds performance.

During 2025, the Company focused its investments on cash, short term deposits and Government bonds
with no exposure to shares or derivatives.

e Result

After deducting net operating expenses of € 821,926 and other taxes of € 169,085, the net result during
the year has been a net profit after tax of € 2,387,757 (significantly down compared with 2024: €
4,910,426).

e Capital management

At the end of 2025, the Company showed a Solvency ratio of 172% (2024: 150%). The excess available
own funds are € 22,524,825 compared to € 17,717,500 last year.

e New products for 2025
A new licence application to underwrite Surety in Italy was approved by the regulator in March 2025.

e Compliance matters

The Company has effectively adapted to regulatory developments since April 2025, with a primary focus
on the implementation of the Digital Operational Resilience Act (DORA). Following a comprehensive gap
analysis conducted in 2024, the Company executed a dedicated action plan to enhance its governance
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manual and ICT risk management protocols, ensuring all significant gaps were addressed by the end of
2025.

This period also saw significant transitions in leadership and key functions. Throughout these changes,
the Company ensured robust business continuity, maintaining all mandatory reporting and oversight
functions without interruption. The internal governance framework was further supported by the newly
established Audit Committee following the Company’s designation as a Public Interest Entity (PIE).

Regarding environmental and social governance, the Board confirmed its investment allocation and
continues to align its policies with the sustainability objectives of the Randstad Group. In the area of data
protection, the Company maintained its compliance via the "OneTrust" platform, recording no violations
or security incidents during the period.

The outlook for 2026 remains positive, anchored by the long-awaited finalization of the Solvency II
Directive reform and the continued stability of Luxembourg’s regulatory environment. We remain
committed to a stern compliance culture, ensuring that all internal controls and technical standards,
including those detailed in the latest CAA circular letters, remain beyond reproach.

e Subsequent events and future business outlook

Subsequent to the balance sheet date, no event that could have a significant impact on the annual
accounts of the Company as at December 31, 2025 occurred.

Current macroeconomic and geopolitical events, including market volatility and ongoing geopolitical
conflicts, have led to considerable economic uncertainty worldwide.

The Board of Directors has identified and considered the impacts of the current economic conditions on
its balance sheet and business activities. It has closely monitored the impact of inflation, rising interest
rates and market volatility on its balance sheet position. Following this assessment, it considers that the
Company'’s balance sheet position at the end of the year is appropriate and meets regulatory capital and
solvency requirements.

In 2026, the Board of Directors will continue to support the Randstad Group’s risk management policy
and will remain attentive to any requests likely to improve the Group’s risk financing solutions.
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A. Business and Performance

A.1 Business

e Stadhold Insurances (Luxembourg) S.A. is a public limited company domiciled in Luxembourg.

e The Company is supervised by the Commissariat aux Assurances (“CAA") in Luxembourg. The
CAA may be contacted at 11 Rue Robert Stumper, 2557 Gasperich Luxembourg.

e The Company is considered as a public interest entity (PIE).

e The external auditor is PricewaterhouseCoopers Assurance, Société coopérative, 2 rue Gerhard
Mercator, L-2182 Luxembourg.

e The Company is held directly by Randstad Group Luxembourg S.a r.l. with the following address:
5, rue des Primeurs, L-2361 Strassen.

e The Company does not belong to an insurance Group.

The Company’s material underwritten line of business is health insurance.

e The main geographic area in which the Company operates is the Netherlands.

A.2 Underwriting Performance

Net earned premium for 2025, amounted to € 6.1m, most of which relates to the Dutch Disability scheme
“WGA” written within The Netherlands (classified as Health insurance under Solvency II). The
underwriting performance for years 2025 and 2024 is summarised below:

Health
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{ Premiums written | Gross | 5647 6,458 |
U Reinsurers'sharel - i 40
P Net i 5647 64181
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P fNet 1 cea7i 6122
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P fNet Y 40281 4008l
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P | Reinsurers'share: - i 3g |
P fNet 1 62581 6,656
| Premiumsearned | Gross | 6258 6,688 |
e jREsurE e L 39

| Expersesincurred . i &13 ' osg !
' Underwriting result: v 2453 2,496
Loss atio 51% 48%
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A.3 Investment Performance

The Company applies a very conservative investment policy that adheres to the prudent person principle
as defined in the Solvency II directive. The Company had a positive financial result this year of €
1,322,525 significantly worse compared with last year (2024: € 2,119,154). This is due to lower interest
rates for term deposits available on the market and bonds performance.

During 2025, the Company focuses its investments on cash, short term deposits and Government bonds
with no exposure to shares or derivatives.

A.4 Performance of other activities

The Company does not perform any other activities.

A.5 Any other information

None

B. System of Governance

B.1 General information on the system of governance

The main change to the system of governance during the reporting period is the change in the key
function holders for Risk Management and Compliance.

The Company has set up a Corporate Governance Framework based on following principles:

e the Board of Directors, with the support of the Audit Committee, is the focal point of the
governance system and is ultimately accountable and responsible for the performance and
conduct of the Company and, as such, must have at its disposal all required capabilities to
achieve its duties;

e an embedded Compliance Function aiming to ensure the continuous compliance of the Company
with all legal, regulatory and administrative requirements, i.e. essentially the Solvency II
Directive, the Luxembourg law and applicable laws in all countries where the Company operates
as well as the group requirements;

e an appropriate segregation of duties in order to enable the various Risk Management, Internal
Audit, Actuarial and Compliance Function to perform independent risk and business control,
mitigation, monitoring and reporting tasks;

e a meaningful and practical approach in documenting policies and strategies, to formalise all
processes and ensure they are efficient, fit and proper;

e structured reporting processes to enable an appropriate escalation of risks issues to the Board
of Directors in order to ensure a clear and comprehensive information process allowing the
Board to perform an efficient and prudent conduct of business in line with the strategic
objectives.

According to these principles, the chosen governance model is the “three lines of defence” model which
leads to the following general governance framework throughout the Company.
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1% line of 2nd lime of 3rd line of
defence defence defence

1st line of defence - Risk and control embedded in the business

Primary accountability within the context of day to day operations. The first line of defence ensures that
operations are carried out correctly and that risk exposures are managed, controlled and reported in
accordance with the Risk Appetite and risk policies set by the Board.

2nd line of defence - The oversight functions

The second line is in charge of defining, developing, implementing and maintaining risk frameworks,
policies and procedures. It defines the business guidelines and oversees the operations. It monitors and
ensures that operations, policies and strategies are adequately aligned.

3rd line of defence - Provides independent assurance

The third line challenges the design and effectiveness of risk management, compliance control and
governance processes. In order to achieve the necessary independence and objectivity, Internal Audit is
an independent function that reports directly to the Board.

Board of Directors
Dirigeant Agréé / Captive Manager Risk Management Function
Underwriting & Risks Committee Compliance Function
Audit Committee Actuarial Function
Day to day Management * Internal Audit

"Authorized Manager being also responsible for the distribution of (re)insurance products and for compliance AML/CFT.
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B.1.1 Board of Directors

The Board of Directors is responsible for:
e Establishing and maintaining an effective governance framework in compliance with applicable
laws and regulations;
Defining and communicating the overall strategy to operating functions;
Validating policies, procedures, and recommendations of key functions;
Ensuring financial integrity, oversight of risk management, and approving accounts;
Approving the internal audit plan and ensuring recommendations are followed;
Adopting an outsourcing policy and selecting appropriate persons for key functions;
Ensuring an effective internal control system is in place;
Allocating resources to enable successful functioning of various functions.

B.1.2 Dirigeant Agréé/Captive Manager

The Dirigeant Agréé has the following duties:

e Coordinate and manage the Company's business activities, executing decisions made by the
Board of Directors and presenting goals and guidelines for the Company's operations;
Maintain regular contact with the CAA;

Ensure effective daily management, including internal control systems and financial reporting in
compliance with regulations;

e Take legal decisions on minor disputes involving the Company and refer significant disputes to
the Board of Directors;

e Make urgent decisions when necessary, consulting with the Chairperson of the Board of
Directors, and informing the Board of Directors about measures taken;

e Prepare Board matters and present them at Board of Directors meetings, keeping the Board
informed on a regular basis.

e Ensure that the Company’s accounting and reporting records are complying with Luxembourg
law and regulations and that the management of the Company’s funds is handled in line with
the investment policy

B.1.3 Underwriting & Risks Committee

The Underwriting & Risks Committee has the following duties:
e Take care of renewal of contracts and of the respective follow-up;
Monitor the Company’s exposures;
Advise the Company on its reinsurance policy when applicable;
Analyse and study new opportunities;
Develop the insurance business of the Company and make any proposal to the Board of
Directors regarding all (re)insurance matters;
Check and analyse all the technical statements received;
e Review the adequacy of the product offered within the renewal process.

B.1.4 Audit Committee

The Audit Committee has the following duties:

e Inform the Board of Directors of the outcome of the statutory audit and explain how the
statutory audit contributed to the integrity of financial reporting and what the role of the Audit
Committee was in that process;

e  Monitor the financial reporting drawing-up process and submit recommendations or proposals to
ensure its integrity;

e Monitor the effectiveness of the Company's internal quality control and risk management
systems and, where applicable, its internal audit, regarding the financial reporting of the audited
entity, without breaching its independence;

Monitor the statutory audit of the annual financial statements, in particular, its performance;

e Review and monitor the independence of the external auditor, in particular the appropriateness

of the provision of non-audit services to the audited entity;
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e Be responsible for the procedure for the selection of the external auditor and recommend the
external auditor to be appointed.

B.1.5 Key Function Holders
Risk M Functi

The Company has established a Risk Management function to set up and manage a centralized, robust
and suitable risk management system, adapted to the risk profile (short, medium and long-term) of the
organization.

Compliance Function

The Company has implemented a Compliance function to ensure the compliance with applicable laws and
regulations, and with group policies.

Actuarial Functi

The Company has implemented an Actuarial function to oversee all actuarial calculations needed for the
Company’s management, and to contribute to the risk management process with a mathematical and
actuarial approach.

Internal Audit Function

The Company has implemented an Internal Audit function in order to independently verify the adequacy
of the organisation, its policies and governance procedures, and their application in daily management.

B.1.6 Remuneration Policy

The Remuneration Policy outlines the terms and conditions for the remuneration of the members of the
Board, responsible persons for key functions, service providers and other categories of staff whose
professional activities have a material impact on the Company’s risk profile. The remuneration policy sets
out to preclude the possibility of manipulation, negative incentives and undesired risk taking.

Remuneration practices should be aligned with the Company Strategy, Risk Management Strategy and
Risk Appetite Framework, objectives, values and long-term interests of the Company.

The remuneration is in line with the services and independent from the financial result of the Company.
There can be no incentive to risk-taking.

Remuneration will not be used as a tool for the integration of sustainability risks in the investment
decisions.

Any remuneration must:
e appropriately compensate service providers and employees for the services they provide to the
Company;
e  be competitive with appropriate reference to comparable industry positions;
not promote actions which would result in deviations from the Company’s Overall Business
Strategy or result in assuming risks in excess of the Company’s risk tolerance as dictated by the
Company’s Risk Appetite Framework.

B.2 Fit and proper requirements

The purpose of the fit and proper policy is to set out the Company’s approach to the assessment of the
Fitness and Propriety of the members of the Board, the Dirigeant Agréé and of the persons who are
responsible for key functions internally or externally. Furthermore, this policy shall set out the notification
procedures to the regulator of the identified key positions mentioned above.

Stadhold Insurances (Luxembourg) S.A. — Solvency and Financial Condition Report — 8 April 2026



Any member of the Board, Licensed Manager or person who is responsible for a key function should, at
all times:
e possess professional and formal qualifications, knowledge and relevant experience to enable
sound and prudent management (fit);
e be of good repute and integrity (proper).

In addition to the above criteria, the person should:

e not have a conflict of interest in performing its duties;

e should adhere to Randstad corporate policies and Code of Conduct;

e not have been reprimanded, or disqualified, or removed, by a professional or regulatory body in
relation to matters regarding its honesty, integrity, or business conduct;

e not have been the subject of civil or criminal proceedings or enforcement action, in relation to
the management of an entity, or commercial or professional activities, and which reflected
adversely on its competence, diligence or judgment;

e not have been substantially involved in the management of a business or company which has
failed, where that failure has been occasioned in part by deficiencies in that management;

e have sufficient time to devote to the role and associated responsibilities;
be declared financially sound.

An assessment shall be documented in a Board resolution or in minutes of a Board meeting. Board
members under scrutiny are excluded from the voting.

Assessments of a person's Fitness and Propriety for a responsible person position must be made:
e before the person is appointed;
e on at least a five-year basis following appointment;
e at material change of the business strategy.

If an adverse finding is made such that a person is assessed to be not fit and proper to hold a
responsible person position:
e a person, whose appointment to the relevant position is subject to a fit and proper assessment,
must not be appointed to the position;
e a person, who is currently acting in a responsible person position must vacate their position
within a reasonable timeframe.

Notification to the Regulat

The Board must ensure that the Company provides appropriate notification to the supervisory authority
(CAA) of all appointments, replacements and changes, including all information required to assess
whether any relevant persons are fit and proper. This includes at least a CV, judicial record not older than
3 months, a copy of a passport/identity card, a non-bankruptcy declaration and other information as
required in the Fit & Proper Questionnaire (FP_0) from the regulator.

B.3 Risk management system including the own risk and solvency assessment

The goal of the Company’s risk management strategy is to achieve and to control as much as possible a
reduction in the Company’s risk exposure as a means of minimizing the impact of undesired and/or
unexpected events, and to increase the likelihood of achieving the Company’s strategic and business
objectives.

The risk management program of the Company is to:

e set out the level of risk acceptable by the Company (Risk Appetite and risk tolerance);

e identify all kinds of risks which represent a threat to the achievement of its strategic objectives;

e identify, define and regularly measure key risk indicators enabling an efficient monitoring of
risks;

e define and take appropriate actions to reduce the Company’s risk exposure;

e ensure the risk management framework implementation in day-to-day business processes;

e regularly review controls and mitigation actions to ensure that they remain relevant and
effective;

e the preservation or timely recovery of essential data and functions;

e the maintenance or timely resumption of insurance and reinsurance activities.
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In order to achieve these Risk Management objectives, the Risk Management System of the Company
has been clearly documented and specified through risk management policies for each key risk category.

The key risk categories for which the Company has set up specific control and monitoring mechanisms
are:

Underwriting/Reserving

Asset Liability Management

Investment

Liquidity and concentration

Operational

Reinsurance and other risk mitigation techniques

In addition to these policies, an outsourcing policy defining the key rules and criteria to be respected by a
service provider has been determined. These policies detailing all key components of the Company’s Risk
Management System ensure that it:

e contains clearly assigned overall risk management responsibilities;

e s defined to be consistent with the strategic objectives of the Company;

e operates across all the activities of the Company;

e is a continuous approach which is referred to in all major decision-taking processes of the

Company.

Using the key risk indicators metrics for each of the above risks, the Risk Management Function verifies
the adequacy of results obtained with the limits defined in the Risk Appetite framework.

As soon as:
e the tolerance levels defined in the Risk Appetite framework are exceeded;
e arisk of reduced profitability appears;
e any event that the Risk Management Function may consider as an increase of the risk(s) the
Company can be exposed to occur,

The Risk Management Function, in collaboration with other relevant departments, defines appropriate
measures to reduce the risk within the limits acceptable by the Company. These measures include
corrective actions to be undertaken in respect of technical items and/or of a total or partial transfer of
the risk to a third party. In respect of this last point, the measures and guidelines defined in the
reinsurance policy apply. The said corrective measures and their related implementation plan are
submitted to the Board of Directors for approval.

B.3.1 ORSA Policy

The Company regularly performs an Own Risk Solvency Assessment ("ORSA") process to provide its
Board of Directors with a forward looking risk and capital assessment. The adequacy of the available
capital, the Risk Appetite and the appropriateness of the risk limits is assessed for the business planning
period, considering the evolving risk profile.

Risks and scenarios to which the Company is exposed during the business planning period and which
may affect the capacity to meet its insurance obligations or pose a threat to the achievement of its
business objectives are taken into account.

The ORSA process supports the Board of Directors in achieving its strategic objectives by taking a
structured and combined approach of strategy, risk management and capital management.

Within this context, the prime purposes of the ORSA process are to:

e provide the Board with an assessment of whether risk management and solvency position are
currently and prospectively adequate;

e provide the shareholders with a plan for capital needs over the time horizon of the financial
planning;
serve as an essential insight for any strategic decision to be made;
serve as a supervisory tool by providing a detailed understanding of the evolving risk exposure,
solvency position and capital planning of the Company to the supervisory authority.
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The ORSA process is performed within the Company at least once a year or when any of the following
triggers occurs and the Risk Management Function thinks it's necessary:
e exceeding the risk tolerances defined in the Risk Appetite statement;
material change of the applied risk limits;
net premium increase or decrease of 20% or more;
introduction of new lines of business or extension of existing lines;
material change in the Company’s risk profile, due to internal or external evolutions;
change in strategy.

Depending on the trigger and on initial assessment of the impact it will be decided whether a full or a
partial ORSA will be conducted, focused on the triggering event while keeping other variables constant.

The following underlying principles must be respected whilst conducting the Company’s ORSA process:

e time horizon of the ORSA is over three years, following the financial planning timeframe;

e the ORSA focuses on material risks that may threaten the accomplishment of the Company’s
strategic objectives or might have a substantial impact on the available qualifying own funds,
these risks could result from either internal or external events;
it is based on adequate measurement and assessment processes;
the Financial Plan, Risk Appetite framework and the Risk Register will be updated and
documented beforehand;

e consideration is given to the risks included in the calculation of the SCR, as well as to the risks
which are not or not fully captured in the SCR calculation and identified in the risk profile;

e it is a forward-looking process, combining the Company’s strategic objectives, financial planning
and its risk profile;

e stress and reverse stress-testing as well as scenario analysis are based on adequate
assumptions in accordance with the Company’s risk profile;

e the ORSA process and outcome are appropriately evidenced and documented by issuing an
ORSA report.

The ORSA process is carried out under the ultimate responsibility of the Board of Directors by the Risk
Management Function, in close cooperation with the Actuarial Function.

The Company’s ORSA approach is formalized through the four work processes detailed in the Architecture
of Controls and processes hereafter.

The approach may be summarized as follows:

Define the base scenario

Once a year, the Company elaborates a business plan which will be the Base Scenario for the ORSA. Base
Scenario is designed by the Risk Management Function, in collaboration with the Actuarial Function and
the captive manager.

Define the S S .
Stress testing and scenario analysis are used to assess whether the available and future capital are
sufficient in expected and stressed situations. The appropriateness of the risk limits is also assessed by
stress testing. Reverse-stress testing is used to provide a sensitivity analysis.

Stress Scenarios and Reverse Stress Test Scenarios are designed by the Risk Management Function,
reviewed by the Actuarial Function.

s Ei ial Pl
Stress and Reverse Stress Test Scenarios are embedded into the projected financial plan under Solvency
II. Related SCR/MCR and solvency ratios are then calculated for each year, resulting in the Stressed
Financial Plan and the solvency impact of validated scenarios.

The tasks of this process are conducted by the Actuarial Function and validated by the Risk Management
Function.

Assess prospective solvency needs
On the basis of the Stressed Financial Plan, the Risk Management Function identifies potential additional

mitigation actions to reduce the potential impact of the Stress Scenarios.
The main purpose of this stage is to identify and assess any relevant complementary control, mitigation
actions or review of the Risk Appetite in order to match prospective solvency needs with capital position.
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Any remaining solvency gap will be covered through a relevant capital plan, i.e. defining the measures to
restore the Company’s solvency margin should the assumed scenarios occur.

B.4 Internal control system

The Internal Control System embedded in the Company’s operations is a mix of actions and processes
undertaken by all stakeholders within the Company to provide reasonable assurance that the strategic
objectives will be achieved. The Internal control System relies on the risk management system to identify
the main risks that need to be controlled.

The objectives of the Company’s Internal Control System are to ensure:
e compliance with laws and regulations;
e implementation of the instructions and directions given by the Board;
e proper functioning of the Company’s internal processes;
e reliability of financial information.

The Board is responsible for ensuring that the Company has an adequate and effective internal control
system in place, and is able to respond effectively to events/incidents.

The Dirigeant Agréé is responsible for ensuring the effectiveness of the Internal Control System within
the first line of defence.

The Compliance function is responsible for the continuous evaluation of the costs of internal control in
relation to the expected benefits of those controls.

The Internal Control framework of the Company is structured around five complementary components.

A strong “risk and control” culture is embedded within the Company’s operations
Control environment through the continuous oversight of the Board of Directors and the communication to all
internal stakeholders of all governance and risk principles through the present manual.

Procedures and policies are detailed and formalised in order to disclose the way of
Risk assessment identifying, managing, controlling, mitigating and reporting issues relating to each risk
category.

Clear and structured reporting processes are in place enabling the Board of Directors to
Reporting channels have access to relevant, complete, reliable, correct and timely communication related to
internal as well as external events.

The appropriate escalation of significant issues to the Board of Directors, the ongoing
involvement of all internal stakeholders as well as the Internal Audit process enables
the Company to continuously monitor and adapt when necessary its Internal Control
System.

Monitoring process

Control activities The Company developed a set of key controls embedded in its operations.

The Company’s risks and related controls are documented, monitored and reviewed on a regular basis.
These items are designed by the Risk Management Function, approved by the Board of Directors and
evaluated by the Internal Audit Function. They are reviewed as often as necessary but at least once a
year.

It is important that all key controls of the Company are aligned within the governance, risk and
compliance framework, assigning responsibility and evidencing to the relevant stakeholders.

B.5 Internal audit function

The purpose of the Internal Audit Function is to serve as a Board oversight function that objectively
evaluates and recommends improvements to the Company’s Internal Control System by facilitating an
objective and independent assessment.
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The main objective of the Internal Audit Function is to ensure governance, risk management and control
systems are effective, efficient and correctly designed.

The Internal Audit Function must ensure that all aspects and processes of the Company are assessed at
least once over a three to five year period. The internal Audit function takes a risk-based approach in
deciding its priorities.

Independence and objectivity

e the Internal Audit Function is independent and reports directly to the Board of Directors, i.e. is
free from interference in determining the scope of internal auditing, performing work, and
communicating results;
it shall not audit activities or functions they performed during the last year;

e the person(s) in charge of the Internal Audit Function is (are) appointed by the Board of
Directors;

e no member or representative of the Internal Audit Function may be responsible or involved in
the operational activities of the Company, nor in Risk Management, Actuarial or Compliance
activities;

e members or representatives of the Internal Audit Function are free from conflict of interest and
in line with the ethical values of the Company;

e the Board of Directors must ensure that the Internal Audit Function has sufficient skills,
resources and all necessary personal and IT accesses to perform its duties.

Scope and Responsibilities

The scope of the Internal Audit Function includes the review of risk management, internal control,
information and governance systems. To fulfil its responsibilities, the Internal Audit Function must:

e review the adequacy of control activities to ensure compliance with policies, plans, procedures,

and business objectives;

e assess the reliability and security of financial and management information and the systems and
operations (in-house or outsourced) that produce this information;
review established procedures and systems and propose improvements;
evaluate controls and monitor the ORSA process design, effectiveness and control actions;
follow up recommendations to make sure that effective remedial actions are undertaken;
carry out adequate investigations, appraisals or reviews requested by the Board of Directors.

The Internal Audit Function submits a three to five year audit plan to the Board of Directors for review
and approval.

The audit plan contains at least the proposed work schedule and related resources and budget
requirements.

It provides information about the systems and processes to be assessed, the current order of priority of
audit projects and how they are to be carried out.

The Internal Audit Function is responsible for planning, conducting, reporting audits and special
assignments and monitoring the following up of findings reported from audit projects.

Authority

The Internal Audit Function, with strict accountability for confidentiality and safeguarding records and
information, has a full and unrestricted access to any and all of the Company’s records, physical
properties and/or members of staff needed for carrying out any engagement.

With regard to outsourced activities or functions, the Internal Audit Function must have effective access
to data, information and external service providers’ premises.

All employees and external services providers’ staff members are requested to assist the Internal Audit
Function in fulfilling its roles and responsibilities.

Reporting
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The Internal Audit Function submits at least annually an audit report to the Board of Directors, the said
report contains conclusions about each audit engagement, significant findings and proper
recommendations. The report includes the envisaged period of time to remedy the shortcomings and
information on the achievement of previous audit recommendations. The Board of Directors evaluates
the internal audit function annually and provides feedback on the improvement of the function.

B.6 Actuarial function

The Company has established an Actuarial Function, including an Actuarial Key Function holder approved
by the CAA, which carries out the following key tasks:

Coordination of the calculation of technical provisions;

e Review the appropriateness of the methods, underlying models and assumptions used to
calculate technical provisions and premiums; assess the sufficiency and quality of data used in
the calculation of technical provisions; compare of the best estimate against experience;

e Issuing an annual report to the Board of Directors summarising the activities performed by the
actuarial function during the year and commenting on the results, including an opinion on the
overall underwriting policy and an opinion on the adequacy of reinsurance arrangements;

e  Contributing to the effective implementation of the Risk Management System and providing
support to the Risk Management Function to calculate the ORSA.

e calculate the premium in accordance with the overall underwriting policy.

The Actuarial Key Function holder reports to the Board of Directors. The Actuarial Department that
performs calculations and analysis (first line) is outsourced to a third party actuarial consultancy.

B.7 Outsourcing

The Company has implemented an outsourcing policy to establish the requirements for identifying,
justifying, and implementing outsourcing arrangements for any function or activity, in order to ensure
that the outsourcing activities are carried out appropriately. The Company remains fully responsible for
discharging all of its obligations when it outsources functions or activities.

It is a requirement that outsourcing of critical or important operational functions or activities shall not be
undertaken in such a way as to lead to any of the following:
e materially impairing the quality of the system of governance of the Company;
e unduly increasing the operational risk;
e impairing the ability of the supervisory authorities to monitor the compliance of the Company
with its obligations;
e undermining continuous and satisfactory service to the insured.

The Company must have a written agreement with the outsourcing provider, which clearly defines the
rights and obligations of the Company and the outsourcing provider (even for intra-group outsourcing).

The Risk Management Function performs the qualitative assessment of the capabilities, risk and control
processes of any service provider and informs the Board of Directors.

In order to ensure against an undue increase in operational risk, when outsourcing critical or important
functions or activities the Board of Directors must, in case it's not pre-approved by the supervisory
authorities or a group Company:

e verify that the service provider has adequate financial resources to take on the additional tasks
the Company plans to transfer and to properly and reliably discharge its duties towards the
Company;

e verify that the staff of the service provider is chosen on the basis of criteria that give reasonable
assurance that they are sufficiently qualified and reliable. A detailed examination is performed to
ensure that the service provider has the ability, the capacity and any authorisation required by
law to deliver the required functions or activities satisfactorily, taking into account the
Company's objectives and needs;

e ensure that the service provider has adopted all means to ensure that no explicit or potential
conflict of interests jeopardizes the fulfilment of the needs of the outsourcing undertaking;

e verify that the service provider properly isolates and identifies the information, documentation
and assets belonging to the Company and its clients in order to protect their confidentiality;
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e ensure that the outsourcing does not entail the breaching of any law in particular with regard to
rules on data protection;

e make sure the service provider has adequate contingency plans in place to deal with emergency
situations or business disruptions and has periodic testing of backup facilities where that is
necessary having regard to the function, service or activity outsourced.

e takes into account the extent to which it controls the service provider.

In order to ensure that the outsourcing of critical or important functions or activities does not impair the
ability of the supervisory authorities to monitor the compliance of the Company with its obligations, the
Company must ensure:
e the service provider’s cooperation with the supervisory authorities of the Company in connection
with the outsourced functions or activities;
e the Company, the Group, its external auditors and the relevant supervisory authorities have
effective access to data related to the outsourced functions or activities;
e the supervisory authorities have effective access to the business premises of the service
provider and are able to exercise this right.

Where a material business activity or function is outsourced, the Company must ensure that the Business
Continuity Management documentation of the service provider outlines the procedures to be followed in
the event that the service provider is unable to fulfil its obligations under the outsourcing agreement for
any reason.

All outsourcing arrangements must be organized in a way so that appropriate reporting capabilities are in
place and meet the Company qualitative (contents, periodicity, etc.) requirements and needs.

Reporting capabilities must equally enable effective management and control of outsourcing
arrangements and to identify potential problems at an early stage.

Notification to the supervisory authority

The Company shall, in a timely manner, usually upon a Board decision, notify the supervisory authorities
about the outsourcing of critical or important functions or activities as well as of any subsequent material
developments with respect to those functions or activities.

The following table shows critical or important outsourced activities:

Activity Location Internal/External
Actuarial services Luxembourg External
Accounting Luxembourg External
Internal Audit services Luxembourg External
IT The Netherlands Internal

B.8 Any other information

The governance system is in line with the complexity of the risks inherent in its business.

C. Risk Profile

C.1 Underwriting risk

Underwriting risk is the risk that claims cannot be paid from premiums received or as a result of incorrect
assumptions in calculations of the technical provisions. The Company has the following material
insurance risks:

e Disability, recovery and longevity risk for the WGA ERD product;

e  Catastrophe risk (for WGA ERD and Surety).
The Company manages the insurance risks through a quarterly monitoring of the technical provisions and
key risk indicators (combined loss ratio), by an annual assessment of the actual developments in the
portfolio and underlying assumptions for the reserves of the various products on the balance sheet,
as well as a yearly profitability analysis.
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C.2 Market risk

Market risk is the risk arising from the level or volatility of market prices of financial instruments. This
also takes into account the possible mismatch between assets and liabilities, both in terms of
development in value and in future cash flows.

The main risks identified for the Company are the Concentration risk and interest rate risk.

e Interest rate risk - The Company’s assets consist of cash at bank, term deposits, and
Government bonds, all with a very short duration. The liabilities have a longer duration, which
causes a duration mismatch between the assets and the liabilities. This results in an SCR for
interest rate risk;

e  Concentration risk - Due to a material investment in term deposits, there is a capital charge for
concentration risk.

C.3 Credit risk

The counterparty default risk is the risk of losses due to unexpected default, or deterioration in the
credit standing, of the counterparties and debtors over the following 12 months. Counterparty default
risk typically covers the following:
e Risk-mitigating contracts including reinsurance arrangements, insurance securitizations and
derivatives;
e Cash at bank;
Legally binding commitments which the undertaking has provided and which may create
payment obligations depending on the credit standing or default on a counterparty including
guarantees and letter of credit;
e Receivables from intermediaries and policyholders’ debtors.

The Company applies a very conservative investment policy that adheres to the prudent person principle
as defined in the Solvency II directive. The Company focuses on cash and short term deposit investments
with no exposure to shares or derivatives. This cash is held within three custodian banks. The credit risk
relates to the default of these banks due to the concentration of cash holdings. The risk is considered low
as it is required to invest with a bank with a minimum rating or meeting certain solvency requirements.
Further, as from 2019 reinsurance is applicable. Once a reinsurer covers a large claim, a reinsurance
asset will be held on the balance sheet. This asset will be subject to counterparty default risk as well.
The risk is minimised by ensuring that the counterparty has a minimum rating.

C.4 Liquidity risk

Liquidity risk is the inability to meet payment obligations as they arise. Liquidity risk is minimised as
investments are limited to cash, term deposit (duration 3 months), and highly liquid Government bonds,
with receivables (outstanding premiums) making up a small proportion of the assets.

C.5 Operational risk

Operational risk is the risk of losses due to inadequate or failed internal procedures, employees,
systems or external events. The risk also includes the integrity risk, IT risk, outsourcing risk and legal
risk. The Company carries out a risk analysis in which the operational risks are assessed and
monitored.

C.6 Other material risks

Current macroeconomic and geopolitical events, including market volatility and ongoing geopolitical
conflicts, have led to considerable economic uncertainty worldwide.

The Board of Directors has identified and considered the impacts of the current economic conditions on
its balance sheet and business activities. It has closely monitored the impact of inflation, rising interest
rates and market volatility on its balance sheet position. Following this assessment, it considers that the
Company'’s balance sheet position at the end of the year is appropriate and meets regulatory capital and
solvency requirements.

Stadhold Insurances (Luxembourg) S.A. — Solvency and Financial Condition Report — 8 April 2026

17



C.7 Any Other information

None
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D. Valuation for Solvency Purposes

The below tables show the difference in the valuation between statutory LuxGAAP basis and Solvency II.

D.1 Assets

Balance Sheet (x Euro)

Assets

0 ] 0 0 0

Deferred tax assats .
34,562,582 . 34,995,617 39,393,607 54,258
752,445 . 752,445 S24.872 ]
Receivables (trade, not insurance) ; of [ o 20,145 o
Reinsurance recoverable : 0 . -827 -1,511 -1,511
: 33,343,063 | 34404343 55280 26,310,332 73,648
Any other assets, not elsewhere shown 12,561,153 503,275 -12,057,520 12,631,225 503.275 -12,127.546
Total assets 82,625,692 70,654,861 -11,970,831 79,152,235 67,150,724 -12,001,511

The assets, as valued on a Solvency II basis, increased from € 67.2m to € 70.6m over 2025.

Assets consist of:

Investments — this is Government bonds and deposits with credit institutions. Under Solvency II
the Government bonds are valued using market prices at the reporting date.

Insurance and intermediaries’ receivables - premiums earned but not yet received. The amount
represents the remainder of the 2025 WGA premium, which is lower compared to 2024 due to a
lower number of employees covered by the contract.

Receivables (trade, not insurance) — there were other receivables at the end of 2025.
Reinsurance recoverable — the reinsurance recoverable is reduced as there is one less
reinsurance contract at yearend 2025. Solvency II calculation of the technical provisions
captures the effect of reinsurance for General Liability which is fully reinsured to Mapfre. The
reinsurance recoverable asset must be shown separately on the Solvency II balance sheet. It
does not feature on the Lux GAAP balance sheet, resulting in a revaluation difference of € 827.
Cash and cash equivalents consist entirely of cash held at three different banks.

Any other assets, not elsewhere shown - this consists of unpaid uncalled capital of € 12m
(which is not recognized under Solvency II as it is an intangible asset) and debtor related to
wealth tax. The revaluation difference is in line with 2024.

D.2 Technical provisions

[ ws 2024

Balance Sheet (x Euro)

as per 202504 Lux GAAP Solvency IT _ Lix GAAP Solvency IT _
o E=a

302,522 2,592,93 2,790,415 EE45 2,326,180 2,319,511

33,283,537 -6,118,237

]
]
906,335
]
0
0

]
523,222
]
588,042
46,667
B2,968

107,652
105,542

Total liabilities | 35,617,184 32,525,827 -3,091,357 34,531,485 31,639,154 -2,892,331

Excess of assets over liabilities 47,008,509 38,129,035| | -8879,474] [ 4ae20750] [ 35511,570] | -3,109,181]
Technical provisions are valued differently under Solvency II compared to Lux GAAP:

Under Lux GAAP, statutory provisions are valued as the Best estimate claims (undiscounted)
based on realistic assumptions, plus a prudence margin. The prudence margin is added to cover
future maintenance-type expenses and a risk margin.

Under Solvency II, technical provisions are valued as the Best estimate claims (discounted using
the prescribed EIOPA yield curve), based on realistic assumptions, including an explicit provision
for maintenance-type expenses, a provision for new business accepted for accident year 2024
(“premium provision”) and an explicit risk margin per SII regulation.

Liabilities valued on a Solvency II basis increased slightly from € 31.6m to € 32.5m, consisting of:

Technical provisions - non-Life: this relates to General Liability and Surety lines of business.
Solvency II technical provisions increased by € 267k.
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e Technical provisions - health (similar to life) relate entirely to the WGA product. Solvency 11
technical provisions increased by € 1.0m, driven by 2026 WGA contract.

e  Provisions other than technical provisions represent the net wealth tax provision for the past five
years (offset by debtor balance of € 503k in the assets).

e Deferred tax liabilities - as a result of the difference between Lux GAAP and Solvency II
valuations, a temporary gain arises leading to a deferred tax liability of € 0.97m.

e (Re)insurance payables — this is the amount of WGA claims reported during Q4 but not yet paid
to RGN. For year end 2025 there were no payables.

e Payables (trade, not insurance) — this relates to taxes.

e Any other liabilities, not elsewhere shown — this consists of accruals and deferred income.

Overall, the revaluation difference has decreased by approx. € 0.2m over 2025. Solvency II own funds
increased from € 35.5m to € 38.1m during 2025.

D.2.1 Valuation methodology
Best Estimate Health similar to life product (WGA-ERD)

The insurance product WGA-ERD offers a compensation for the client for each employee that is declared
(partially) disabled by the Dutch government organization ‘Uitvoeringsinstituut
Werknemersverzekeringen’ or ‘UWV". Although based on the Solvency II requirements for modelling
Health SLT products no split is required between different components, we determine the best estimate
liability for the WGA-ERD product for the following three components:

e Claims provision - The claims provisions are equal to the present value of the projected benefits
for the insured entities. The future benefits depend on the degree of disability and on the
degree of recovery in the next 12 years. The future transition rates of the disabled population
are estimated as well. The transition rates represent a transition from the disabled state to a
different state, either through recovery, death or permanent disability. Once transferred to these
states, the claims benefit stops. When an individual is deemed to be disabled permanently, this
is treated like a transition because the Dutch government will take over the liabilities from the
insurance company in that case.

e  Premium provision - The projected benefits are calculated in a similar way as the claims
provision, taking into account the projected premium for 2026. It allows for an allocation of
acquisition costs.

e  Expense provision - this provision allows for the administration costs and overheads that will be
incurred to service the claims in the future.

Best Estimate Non-Life products

For the non-life products offered by the Company related to General Liability and Surety lines of business,
the split between premium provision, claims provision and expense provision is made.

Allowance is made for reinsurance for the General Liability product.

Risk Margin

The risk margin depends on the different SCR Underwriting risks and Operational risk components.
As per the Article 39 from the Delegated Acts (EU) 2015/35, a cost-of-capital of 6% is used.

Interest rate and inflation
e The provisions are determined by calculating the present value of future cash flows using the
risk free interest rate without Volatility Adjustment, as published by EIOPA;
e Minimum wage indexation assumption is made for the projection of the WGA product benefits,
based on historic and prospective Dutch minimum wage indexation trends;

e Expense inflation assumption, based on Luxembourg wage indexation, applies to the projected
expense cash flows.

D.3 Other liabilities

e Not applicable.
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D.4 Alternative methods for valuation

e Not applicable.

D.5 Any other information

e No other significant information to be disclosed.

E. Capital Management

E.1 Own funds

The Capital Management policy is established to ensure that the regulatory requirements for Solvency
coverage are met on an ongoing basis. Capital management is an integral part of the Company’s risk
management framework.

Capital should be managed to maintain financial strength, absorb losses so as to withstand adverse
economic conditions, allow for growth opportunities and meet other risk management and business
objectives.

The Capital Management policy outlines the actions available to the management and the Board to
optimise the capital position of the Company.

“Own Funds” refers to the excess of the value of the Company’s assets over the value of its liabilities,
where the value of its liabilities includes technical provisions and other liabilities. Own Funds are divided
into three tiers based on their permanence, and how well they can absorb losses. Tier 1 are of the
highest quality.

The Company’s own funds classified as Tier 1, 2 or 3 are permitted to cover SCR and MCR. They consist
of the following items:

Issued Share Capital;
Non-refundable capital contribution;
Retained earnings;

Parental commitment agreement.

The possible payment of dividends is considered on an annual basis by the Board. The SCR target as
stated in the overall risk appetite must be considered when deciding upon dividend payments.

Governance

The Board is responsible for suggesting the amount and date for issuing ordinary share capital and
payments of dividends. Results of the SCR, MCR and ORSA are to be considered when formulating the
capital management plan.

In addition, any change to the share capital or capital contribution requires the approval of the Board.

The AGM makes the decisions regarding the issuance of ordinary shares, allocation of the net result, and
the dividend payments.

Once a year or prior any decision deemed to significantly increase/decrease the own funds the Function
Operations - Finance and Accounting review the adherence to the policy.

The Board reviews the Capital Management Policy annually.

Any deviation from the rules and limitations has to be reported to the Board, the Compliance and the
Risk Management Functions.
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E.2 Solvency Capital Requirement and Minimum Capital Requirement

Solvency ratio

et

SCRandMCR
| Solvency capital requirement (SCR)  31,208413 35388133 4,379,720
Minimum capital requirement (MCR) 7,802,105 8,897,025 -1,094,930
0
Tiering own funds 0
[ Tier tunrestricted . . 38129035 . 3SEILET0. 2,617,465,
(Tier trestricted O O 0
002 e e 20000000 .. 20000000 .. 0
I O O 0
Available Own Funds SCR 58,129,035 55,511,570 2,617,465
0
0
SCRratio 0
Eigble OwnFundsSCR . ... 53733244 53305840 - 427,605,
| Selvency Capital Requirement (SCR) . 31208419 355e8,139 4,379,720,
SCR ratio 17204 150%0 2204
0
MCRratio 0
|fwailable Qwn FundsMCR 3|la9035 Im/EILED 2,617,465
| Minimum capital requirement (MCR) ] 7802105 8897035 -1,094,530,
MCR ratio 483900 39904 0%

e The eligible own funds amount to € 53.7m, an increase of € 0.4m compared to last year:
o  Tier 2 limit exceeded* -€ 2.2m

o  Profit for the year +€ 2.4m
o  Revaluation difference +€ 0.2m
o Eligible Own Funds +€ 0.4m
* As SCR reduced by € 4.4m, and Tier 2 capital is equal to 50% of SCR, Tier 2 capital reduced by 50% of change in SCR -€
2.2m
e The Solvency ratio as at YE25 is 172%, which is above the internal Solvency ratio target of
150%.
e The Solvency ratio has increased by 22% points:
o Increase in Eligible own funds +1% point
o  Lower market risk +33% point
o Lower Health risk +2% point
o Increase in nonLife risk -10% point
o Increase in CP default risk -4% point
Total +22% point

e The Minimum Capital Requirement reduced to € 7.8m from € 8.9m. The MCR ratio increased by
90%ypoints from 399% to 489%. This is driven by the following:
o MCRis set to 25% of SCR.
o Tier 2 capital is ancillary and therefore not eligible to cover MCR.
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SCR (x Euro)

InterestRate Risk 1,367,535 1,189,249 178,286
BouityRisk e 0 e L o
Property Risk e O s D) 0
30,837 BY2,8597 -B62,060

] a a

____________ 242082 13842309 13600227

___________ 236219 L9eddls | 1728187

1,404,236 13,960,049 -12,555,814

Counterparty Default Risk 3,119,006 1,968,569 1,150,438
Lunge‘-.rrt'!-Rlsk ___________________ 25,192 22,134 3,058
_Diisability & Morbidity Risk 3,512,456 3,558,684 -86,228
LapseRisk L s D o
BoenssRisk sb4TEd BETESE .. RERIEEY
BevisionsRisk 1,172,266 1,114,842 7424
Diversifitioneffect -1,185,392 -1,189,142 3,750
HealthSLT . .. 4,073,306 4234073 154767
BeslthnoneSULT . 0 0 e 0
CatHeslth 2,883,578 4,019,478 -1,135,899
Diversifiation-affect -1,409,754 -1,737,223 317,459
Health Underwriting 5,553,131 6,526,328 -973,197
Premivm and Reserve Risk 430811 1 237,774,
] a a

29,073,430 27,500,846 1,572,584

........... BT 2 A 74~ )

29,184,114 27,549,740 1,634,375

39,260,487 50,004,686 10,744,199

e TT314987 B0 6,460,027

_______ 31,945,500 36279672  -4,284,171

241,337 264,853 -23,526

-978.418 -906,395 -72,023

31,208,419 35,588,139 4,379,720

e The Solvency Capital Requirement (SCR) per year-end 2025 is € 31.2m, compared to last year it
has reduced by € 4.4m.

e The reduction in SCR is driven by the reduction of market risk and non-life underwriting risk,
offset by additional diversification:

o Variation in Market Risk had a net effect of -€ 6.1m, when combined with reduction in
Diversification effect:

o  Market risk has reduced (-€ 12.6m). The majority of the increase is attributed to the €
18.3m held in term deposits, which leads to a concentration capital charge;

o Diversification effect (-€ 6.5m) decreased as a direct result of lower market risk.
o  Counterparty default risk increased by € 1.2m due to increased cash holdings.

o Health underwriting risk (-€ 1.0m) has mainly reduced due to the decrease of the
largest risk concentration of Randstad Group Netherlands in Diemen.

o Non-Life underwriting risk (+€ 1.6m) increased due to an increase in top two Surety
exposures.

o LAC DT (loss absorbing capacity of deferred taxes) and SCR linked to operational risk
both reduced slightly. The adjustment for the LAC DT is tested for recoverability
against future taxes on the value of expected future profits.

E.3 Use of the duration-based equity risk sub-module in the calculation of the

Solvency Capital Requirement
e Not applicable

E.4 Differences between the standard formula and any internal model used
e Not applicable
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E.5 Non-compliance with the Minimum Capital Requirement and
non-compliance with the Solvency Capital Requirement

e The Company is compliant with the Minimum Capital Requirement and is compliant with the
Solvency Capital Requirement, please refer to E.2.

E.6 Any other information

e No other information to be disclosed.
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Appendix A - QRTs

The following QRTs can be found in the appendix, all figures in euro (€) :
S.02.01.02 - Balance sheet

S.04.05.21 - Premiums, claims and expenses by country

S.05.01.02 - Premiums, claims and expenses by line of business

S.12.01.02 - Life and Health SLT Technical Provisions

S.17.01.02 - Non-life technical provisions

S.23.01.01 - Own funds

S.25.01.21 - Solvency capital requirement - for undertakings on Standard Formula

S.28.01.01 - Minimum capital requirement - only life or only non-life insurance or reinsurance activity
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S.02.01.02 - Balance sheet

Azsets
Goodwi
Defermed aoguisition costs
Intangible assets
Defemmed tax assets
Penzion bensefit surplus
Property, plant & equipment held for own use
Investments [other than assets held for index-inked and unit-linked contracts)
Property [other than for own use)
Holdings in related undertakings, incleding participations
Exquities
Eguities - listed
Eguities - unfisted
Bonds
Government Bonds
Corporate Bonds
Structured notes
Collateralized securities
Collective Investments Undertakings
Derivatives
Deposits other than cash eguivalents
Ctherinvestments
Azzets held forindes-inked and unit-inked contracts
Loans and mortgages
Loans on policies
Loans and martgages to individuals
Other loans and mortgagss
Reinzurancs recoverables fram:
Non-iife and health similar to non-iife
Maon-life excleding health
Heslth similar to non-ife
Life and health similar to ife, excleding health and index-inked and wnit-inked
Health similar to ife
Life exclueding heaith and index-inked and unit-linked
Life index-linked and unit-linked
Deposits to cedants
Inzurance and intermediares receivables
Reinsurance receivables
Recsivables [trade, notinsurancs]
Own shares [held directiy)

Amounts due in respect of oven fund items or initial fund called wp but not yet paid in

Cash and cash eguivalents
Ay other aszsts, not elzswhers shown
Total assets

Solvency |1 value

COOLO
———
ROOLO
RO0Z0 e
ROO30 o
ROD40 o
RDDS0 0
RODE0 o
ROOTO 34,995,617
RODED o
ROOS0 o
RD100 0
RO110 o
RO120 o
RO130 32,782,877
RO130 32,792,57
RO150 0
RO160 o
RO170 o
RO1BD 0
RO190 o
ROZ00 2,202,540
ROZ10 o
RDZ20 o
RDZ30 0
ROZ30 o
ROZ50 o
RD2E0 0
ROZ70 -527
ROZE0 527
ROZE0 827
RO300 o
ROS10 o
RO320 o
RO330 o
RD30 0
RO350 o
RO350 752,448
RO370 o
RO3IB0 o
RO320 0
RO4D0 o
ROS10 34,404,343
RO420 503,275
RO500 70,554,561
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Liabilities
Technical provisions — non-iife ROS10 2,592,537
Technical provisions — non-ife [exduding health) RO520 2,582,537
Technical provizsions caloulated a5 3 whole RO530 ]
Best Estimates ROS40 F17,653
Rizk margin RO550 1,B75,264
Technical provizsions - health [similar to non-iife) ROSE0 o
Technical provisions caloulated 3= 3 whole ROSTO 0
Best Extimate ROSED ]
Rizk margin ROS20 o
Technical provisions - ife [excluding indes-linked and unit-inked) RDED0 2E,177,187
Technical provisions - health [similar to fife) RDS10 2E,177,1E7
Technical provisions caloulated 3= 3 whole RDE20 o
Best Estimate ROS30 27,605,365
Rizk margin RDSA0 370,822
Technical provisions — ife [excleding health and index-finked and unit-inked) RDES0 o
Technical provisions caloulated 3= 3 whole RDEE0 1]
Best Estimate RDS70 ]
Rizk margin RDEED o
Technical provisions — index-linked and unit-inked RDES0 1]
Technical provisions calculated a5 2 whole ROTOO0 ]
Best Extimate RO710 0
Rizk margin ROT20 o
Other technical provisions RO730
Contingent iabilities ROT40 o
Prowisions other than technical provisions ROTS0 564,001
Penzion benefit obligations RO7ED ]
Deposits from reinsurers ROFTO o
Dieferred tax abifties ROTED 57E,A1E
Deerivatives RO720 ]
Debts owed to credit institutions ROBDO o
Financizl iabifities other than debts owed to credit institutions ROELD ]
Inzurance & intermedizries payshbles ROEZ0 o
Reinzuranos payables ROE30 o
Payables [trade, notinsurance| ROEAD 107,552
Subordinated Fabilities ROES0 ]
subardinated Ezbilities not in Basic Own Funds ROBS0 o
Subordinated labilties in Basic Own Funds ROETO ]
amy other iabilities, not elsewhere shown ROBED 105,542
Total Ezbilities RSO0 32,525,827
Excess of assets ower labilities R10D0 38,129,035
S.04.05.21 - Premiums, claims and expenses by country
Home country: Non-life insurance and reinsurance obligations
Country [roo10 |
Tap 5 countries:
moin-life
Heoime ooty METHERLAMDS FRANCE ITALY
CDD10 Coo20 CDOS0 GOS0
Premiums written [grosz) =l ===l = ——a i = —=nil
Eross Wiritten Premium (direct) RD20 14,273 235,187 432,524 126,498
Groszs Written Premium [propartional reinsurance) | ooz
Grass Writtern Premium [mon-proportional reinsurand rooz2z
Premivms eamed (Zross)
Gross Eamed Premium (direct) ROC30 14,273 235,187 224 653 38,461
Grosz Earned Premium [propartional reinsurance] | roo3i
Gross Earned Premium [mon-proportional reinsuran{ Roo3z

Claims incumed (gross)

—_—

—

—_

Claims incumed [dinect) RD0A0
Claims incumed |proportional reinsurance) R0
Claims incumed |non-proportional reinsurance) RD0A2

Expenses incumed (zross)

e

==

=

< incurred (dinect) RDOS50 5,867 105,415 177,7EE 51,987
nowmed (proportional reincurance) RDOS51
ross expenses incumed (non-proportional reinsurance) RDO52

Home country: Life insurance and reinsurance obligations
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Top S countries: life

Home Countr

METHERLANDS

Coos0

Cood40

Gross Written Premium

Fi0zo

1]

0646, 724

Grasz Earmed Premium

H1030

5,646, 74

Claimsz Incurred

F1040

4027, 766

Gross Expenzes Incurrs

1050

1]
0
1]

G16.337

S.05.01.02 - Premiums, claims and expenses by line of business

Non-Life & Accepted non-proportional reinsurance

Premiums written
Direct Business
Proportionzl reinsurance

Premiums earned
Direct Busi

< - Proportionzl reinsurance

accepted

Gross - Non-proportional reinsurance

Expenses incurred
Other expenses
Total expenses

S.05.01.02 - Premiums, claims and

Life

Premiusms written

‘share

Reinsy
Net
Premiums earned

Reil
Met
claims incurred

share

Net
Expenses incurred
Other expenses
Total expenses

Line of Business Far:nan-Hlein 1 business and a0 réinsurance]
Tots
Property
o160

RO110 0 [ 0 0 0 0 o 40,000 771,882 0 0 [ 511,453]
RO120

0] o o 0] o 0] 0] 0] o o o o LY
RO130

0

RO140 0] L] o 0] o 0] 0| 40,000 o o o L] 40,000
0200 0 0 [ 0 0 0 0 0 771,452 0 [ 0 771,482]
0210 0 0 0 0 0 0 0 40,000 475,608 0 0 0 515,505)
RO220

0 [ 0 0 0 0 [ 0 0 0 0 [ 0
R0230

q

RO240 0] o o 0] o 0] 0| 40,000 o o o o 40,000
RO300 o ] [ [ [ [ 0| [ 475,508 [ [ [ 475,503
0310 0 0 0 0 0 0 0 0 0 0 0 0 0
RO320

0 [ 0 0 0 0 [ 0 0 0 0 [ 0
RO330
RO340 0 0 0 0 0 0 0 0 0 0 0 0
RO400 0] o o 0] o 0] 0| o o o o
ROS50 [ [ [ [ [ [ [ 21,951 317,116 [ [ [
1200
1300

. . § - Life reinsurance
Line of Businezs for: ifie insurance obfizations T
obligations
Tota

C0230

€0270

R1410

Ri420

R1500

R1510

R1520

RL1E00

R1510

R1520

RLTO0

R1S00

R2500

R2E00
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S.12.01.02 - Life and Health SLT Technical Provisions

Life and Health SLT
Technical Provisions

Technical provisions caloulated
as a whole

Total Recoverables from
reinsurance/SPV and Finite Re
after the adjustment for
expected losses due to
counterparty defauh assodated
to TP as a whole

Technical provisions caloulated
as a sum of BE and RM

Best Estimate

Gross Best Estimate

Total Recoverables from
reinsurance/SFV and Finite ke

counterparty default

Best estimate minws
recoverables from
reingurance/SPV and Finite Re -
tota

Risk Margin

Amount of the transitional on
Technical Provisions

Technical Provisions calculated
a5 3 whole

Best estimate

Rizk margin

Technical provisions - total

Index-linked and unit-inked insurance Other ife inzurance Annuities Heslth inzurance [direct businesz)
stemming
from non- Annuities
ife: Emming
nsurance Total Life f'orvj non- Total
Insurance contracts other than ife:
- Contracts Contracts Contracts Contracts y Contracts Contracts . [Health
with profit N . . - . 3 and relating health . . - nsurance -
- without | with options without | with options N without | with options ~ similar to
participatio options and o eptions and o o insurance, options and o contracts e
" :f.’ta el ;tnnj guarantess :':ta';;tnnj guarantees nsurance ind, Unit- :f.’ta el ;tnnj zuzrantees |00 stig insurance)
= e = = = F == | obfizaten Linked) = = E = | tohesith
other than insurance
health obligations
insurance
obligations
CO020 00030 00040 CO050 C00S0 COO70 CDOB0 CO0S0 C0L00 COL50 COL60 COL70 COLBD C0180 C0200 C0210
ROOLO
ROOZ0
ROO30
ROOED
278046365 27 306365
ROOS0
RO10D 370822 1703822
ROL11D
RO1Z0
RO13D -
ROZ0D 28.177.187 28.177.187

S.17.01.02 - Non-life technical provisions
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Mon-Life Technical

Provisions
Tatal Non
4 “ g " " ute
- - v | o | Aasinte “ abligation
rur i 't
o oar swena o s
oar
Co0z0 o000 o040 o050 [ ] o000 0100 oL 00120 0130 oL 0150 co1E0 o017 o1E0
Technicsl provisions
caloutated a5 3 wihole RO010
RO050
Technical provision
Best estimate
Premium provisions
RODE0 £anE42 717853
2 a7
ROL&D
ROLS0 Ea0.E42 7184
ROLE0
ROZ40
ROzs0
Totad Best estimate - gross | ROZE0 7
Total Best estimate - net ROZTO P84
Risk margin ROZED
Amount of the transitional
on Technical Provisions
Technical Prowksions
Risk margin
Technical provisions - total
Technical prowisions  total  [ROZZ0 2508181 92,037
2 a1
RO330
2,504,782 2
ROZ40

S.23.01.01 - Own funds
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Totsl et - et - Tier 2 Tier 3
unrestricted restricted
Basic own funds before deduction for partidpations in other finandal sector as foreseen in artide
&& of Delegated Regulation 2015/35
Ordinary share capital [gross of own shares) ROO10| 28,000,000 | 2E,000,000 ::::—:i: :;:—:i:
Share premium account related to ordinary share capita ROO30 =l =l
Initial funds, members' contributions or the equivalent basic own - fund item for mutual and mutwal|
type undertakings AOGs >< ><
Subordinated mutual member accounts e
Surplus funmds ROO70 e | e | e
Preference shares ROO30
Shars premium acoount related to preference shares RO110
Reconciliation reserve Ro130| 10,129,035 | 10,125,035
Subordinated Fabilties 140 e
An amount equal to the valee of net deferred tax assets RO 16D =l ===l == ==aill]
Crther owen fund items approved by the supenizony authority as basic own funds not specified I
above Rd180
Own funds from the finandal statements that should not be represented by the recondliation
reserve and do not meet the criteria to be dassified as Sohvency 11 own funds
Cwn funds from the finandial statements that should not be represented by the reconciliation I
reserve 3nd do not meet the oriteria to be classified as Solvency 11 own funds AOzz0 ><><><><
Deductions for participations in finandial and credit institutions RO230
Total basic own funds after deductions no2a0| 3s,128,035 | 38,128,035
Andillary own funds e— [ [ o | Tee——
Unpaid and uncalled ordinary share capital caliablze on demand RIO300 :::—:::: ::::—:::: }:i
Unipaid and uncalled initial funds, members' contributions or the equivalent basic own fund tem for |
mutes! 3nd mutual - type wndertzkings, callable on demand RO3LE ><>< ><
Ungaid and uncalled preference shares callable on demand R0320 e | e
2 legally binding commitment to subscribe and pay for subordinated lzbilities on demand RO330 ::::'—:i: ::::'—:i:
Letters of credit and guarantess under Article 25[2) of the Directive 2009/138/EC RO340 20,000, D00
Letters of credit and guarantess other than under Article 26(2) of the Directive 2005/138/EC RO350
Supplementary members calls under first subparagraph of Article 25(3) of the Directive o
2008/ 13E/EC 0360
Supplementary members calls - other than wnder first subparagraph of Article 86(3) of the Directive |
2005/135/EC raas >'< >'<
Other ancillary own funds RO390
Total andllary own funds Ril400 g% 200, 0D, D0
available and eligible own funds e =il ===l
Total available own funds to mest the SCR ROS00| 58,128,035 | 35,129,035 20,000, D00
Taotal gvailable own funds to mest the MCR 3E,128,035 | 38,128,035 1]
Tatal elfigible own funds to meset the SCR 53,733,244 | 38,128,035 15,504,210
Total eligible own funds to meet the MCR 38,178,035 | 38,128,035 [} e
SCR a5an]| 31,208,418 | —memct [ oot | el | oo
MCR noGoa| 7,602,105
Ratio of Eligible own funds to SCR RG220 172%
Ratio of Eligible own funds to MCR A0GA] 485%

Reconciliation reserve

Reconaliation reserve

Excess of azzets over izbifties RO700 3E,128,035

Own s ecthy and indirecthy) RO710 1]

distributions and charges RO720 1]

Other basic own fund items RO730 2B, D00, D00
justment for restricted own fund items in respect of matching . o

adjustment portfolios and ring fenced funds T

Recondliation reserve RO760 10,128,035

Expected profits

Expected profits inclueded in future premiums (EPIFP) - Life business RO770 1,2E1 028

Expected profits incleded in futwre premisms (EPIFF) - Non-life business RO780 -321,476

Total Expected profits induded in future premiums [EPIFP] RO790 S55,553

S.25.01.21 - Solvency capital requirement - for undertakings on Standard Formula

Gross solvency Simplifications
capital requirement
C0110 C0120

Market risk ROD10 1,404,236
Counterparty default risk ROD20 3,119,006
Life underwriting risk ROD30 0

Health underwriting risk RO040 5,553,131
Mon-life underwriting risk ROOS0 29,184,114
Diversification RODG0 -7,314,887
Intangible asset risk ROD70 1]

Basic Solvency Capital Requirement RO100 31,945,500
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Calculation of Solvency Capital requirement

Calculation of Solvency Capital Requirement

Walue
[SIT]
Cperational rizk ROL30 241,337
Lo=s-3bzorbing capacty of technical provizions ROL40
Loss-absorbing capacty of defered tanes RDL50 -375.415
ment for business operated in accordance with Art. 4 of Directive 2003/41/EC RD160
rement excleding capital add-on rozo0 | 31.205.413
ready set ROZ10
solvency Capital Requirement rozzo | 31.205.413
Capital requirement for duration-bazed equity sk sub-module RO4DD
Total amount of Notional Solvency Capital e ments for remaining part RO410
Other information on SCR Total amount of h.ot'ora Solvency C?p'ta [ ments for "rg‘f.erce:.fl.r:s RO420
Total amount of Notional Solvency Capital Reguirements for matching adjustment
partfolios RO430
Diversification effects due to RFF nSCR aggregation for atice 304 RO440
Approach to tax rate
Yes/MNo
C0109
Approach based on average taxrate | RO590 2-No
Calculation of loss absorbing capacity of deferred taxes
Calculation of loss absorbing capacity of deferred taxes
Article 11I 20010 2 - Regular reporting
LAC DT
o130
LACDT RO640 -978,418
LAC DT justified by reversion of deferred tax liabilities RO650 -978,418
LAC DT justified by reference to probable future taxable economic profit RO660
LACDT  [LAC DT justified by carry back, current year RO670
LAC DT justified by carry back, future years ROBEO
Maximum LAC DT RDGS0

S.28.01.01 - Minimum capital requirement - only life or only non-life insurance or reinsurance activity

Linear formula component for non-life insurance and reinsurance obligations

MCR components
C0010
MCR,,, Result ROO10 207,848
Background information
Lackgraund infarmatian

iy T
st 12
manths

calculated o a whale

Coo20 C0030

Medical expense insurance and proportional reinsurance
Income protection insurance and proportional reincurance

Workers' compensation insurance and proportional reinsurance
Muotor vehicle lability insurance and proportional reinsurance
Other motor insurance and proportional reinsurance

Marine, aviation and transport insurance and proportiona
reinsurance

=

EiNSUrance

General iability insurance and proportiona] reinsurance
Credit and suretychip insurance and proportional reinsurance
Legal epenses insurance and proportiona) reinsurance
Azgiztance and proportional reinsurance

Mizcellaneous finandial loss insurance and proportions
TEINILTANCE

Won-proportional health reinsurance

Won-proportional casualty reinsurance

Won-proportional marnine, 3vistion and transport reinsurance
Non-proportional property reinsurance

and other damage to property insurance and proportiona

87837
630642 771482

Linear formula component for life insurance and reinsurance obligations
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Linear formula component for life insurance and reinsurance obligations

C0040

MCR, Result

| noz00

1422422

Total capital at risk for all life (re)insurance obligations

reinsuranceSPY)

bt e tirmate and

resnsurance’SPY)

total capital at risk

LS

C0060

Obligations with profit participation - guaranteed benefits

RO210

Obfigations with profit participation - future discretionary benefits | R0220

Index-linked and unit-linked insurance oblizations RO230
Other life [rejinsurance and health [rejinsurance obligations RO240 27,806,365
Total capital at rick for all ife [rejinsurance oblizations RO250 ;:—:i 1,187 840,980
Overall MCR calculation
C0070
Linear MCR 3300 15630271
SCR RO310 31208419
MCR cap RO320 14,043,789
MCR: Floor 3330 7802105
Combined MCR RO340 7A02,105
Ab=olute floor of the MCR RO350 4,000,000
Minimum Capital Requirement RO400 7.802.105
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