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Key figures

Great Lakes Insurance SE (pursuant to the German Commercial Code [HGB])

2025 Previous year

Gross premiums written €000 5,317,469 5,209,649
Earned premiums for own account €000 1,044,149 1,116,628
Loss ratio (gross) % 47.7 55.7
Loss ratio (net) % 44.8 56.8
Equity €000 615,437 550,105

Our presentation currency is the euro (€). Unless otherwise specified, amounts are rounded to thousands of euros. As a result,
there may be minor deviations in totals and percentages. Figures in brackets refer to the previous year. Expenses, outflows and

losses are shown using the minus sign; income, inflows and gains are shown without a plus or minus sign.
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Report of the Supervisory Board

In the 2025 financial year, the Supervisory Board performed its duties comprehensively in accordance with the law and the Articles
of Association. The Supervisory Board continuously monitored the Board of Management in its management of the Company and
advised it on all important matters. No audit measures pursuant to Section 111(2) sentence 1 of the German Stock Corporation Act
(AktG) were required in the past financial year.

The Board of Management informed the Supervisory Board on a quarterly basis about the progress of the Company’s business
and its expected development. The Supervisory Board held two regular Supervisory Board meetings in the financial year. In
addition, the Board of Management informed the Supervisory Board promptly, outside of the regular meetings and in detail about
all important Company matters and events that could have a significant impact on the Company’s situation.

The Board of Management regularly informed the Supervisory Board of the performance of the insurance business for its own
account and the effects of major risks in the industry and developments in the Global Specialty Insurance (GSI) segment.

In the 2025 financial year, the Board of Management also reported on an audit conducted by the German Federal Financial
Supervisory Authority (Bundesanstalt fir Finanzdienstleistungsaufsicht — BaFin) in March 2025, with no significant or material
findings issued by BaFin.

The Board of Management also regularly updated the Supervisory Board on the integration of the Company into Munich Re’s GSI
segment, with a particular highlight on GSI’s expansion projects in Europe and the APAC region.

The Supervisory Board resolved to appoint Mr. David Field as the new Board of Management member and CFO of the Company
with effect from 1 April 2025, following the departure of Dr. Stefan Pasternak, and approved a correspondingly adjusted allocation
of responsibilities.

EY GmbH & Co. KG Wirtschaftsprifungsgesellschaft, Stuttgart, duly audited the 2025 annual financial statements and the
management report prepared by the Board of Management and issued an unqualified auditor’s opinion.

The annual financial statements, the management report, and the auditor’s report were submitted in due time to every member of
the Supervisory Board. After conducting its own review, the Supervisory Board discussed these documents at the meeting on 28

April 2026 to adopt the financial statements, which was also attended by the auditor. The key results of the explanatory report on
the actuarial confirmation were also presented here. No objections or additional comments were raised.

The Supervisory Board approved the annual financial statements for the 2025 financial year at the meeting to adopt the financial
statements. The annual financial statements were thus adopted. Having carefully weighed all relevant aspects, the Supervisory
Board followed the proposal of the Board of Management for appropriation of the net retained profits.

At the meeting to adopt the financial statements on 28 April 2026, the Supervisory Board furthermore resolved to recommend to
the Annual General Meeting that it elect KPMG AG Wirtschaftspriifungsgesellschaft, Berlin, as the Company’s auditor for the 2026

financial year.

We wish to thank the Board of Management and all employees for their hard work, commitment, and achievements in the past
financial year. Munich, 28 April 2026

For the Supervisory Board



Management report

Basic information about the Company

Great Lakes Insurance SE (“Great Lakes” or “the Company”) is a wholly owned subsidiary of Minchener Riickversicherungs-
Gesellschaft Aktiengesellschaft in Minchen (hereinafter Miinchener Rick AG or Munich Re), a reinsurer and risk carrier with a
global presence. The Company is authorised by the German Federal Financial Supervisory Authority (BaFin) to transact primary
insurance and reinsurance business in the Member States of the European Union and the other signatory states to the Agreement
on the European Economic Area (EEA Agreement). The authorisation from BaFin is also valid worldwide (subject to any legal
requirements imposed by local jurisdictions) and extends to all classes of non-life insurance including non-substitutive health
insurance. Great Lakes Insurance SE offers insurance solutions in special markets and is an integral component of the Global
Specialty Insurance (GSI) division of the Munich Re Group. In addition, the Company supports a number of companies in the
Munich Re Group in selected international and national primary insurance solutions by providing specialised resources and
capacities. Great Lakes primarily operates on the basis of three different business models: The Company writes a significant
proportion of its premium volume via coinsurance or managing general agents (MGAs), agents who are authorised signatories
(also referred to as underwriting agents). The MGAs are authorised to assess risks, calculate premiums, issue policies and to
handle collections, disbursements and claims settlement on behalf of Great Lakes. Great Lakes serves private, corporate and
industrial clients with this business model. Furthermore, the Company itself underwrites, as either a primary insurer or reinsurer,
large commercial and industrial risks, primarily in the general liability, credit insurance, other property and engineering classes.
Great Lakes primarily serves major business customers with this business model. In addition, the Company underwrites a number
of global reinsurance contracts within the Munich Re Group. Using this business model, the Company primarily contributes to
efficiently managing the risk capital of Miinchener Riick AG. Great Lakes Insurance SE writes primary insurance and reinsurance
business at its branches in the United Kingdom (London), Switzerland (Cham), Italy (Milan), Ireland (Dublin) and Australia
(Sydney). It is also authorised to write surplus lines business in a number of US states.

The Company cedes significant portions of its business to reinsurers within the Munich Re Group, primarily to Miinchener Riick
AG.

Great Lakes Insurance SE is included in the consolidated financial statements of Minchener Riick AG. The Company’s branch and
the subsidiary in the UK, Great Lakes Insurance UK Limited, gives it a strong presence in the London market. Since 2023, the
subsidiary has primarily been offering insurance solutions for retail customers in the UK. It is fully owned by the Company.

As part of Munich Re, Great Lakes supports the Group-wide sustainability strategy. In our endeavours to contribute to a
sustainable tomorrow, we regard economic prosperity, resilience and technological progress as factors that are intrinsic to the
creation of a just and sustainable society. The business model is based in particular on responsible, sustainable and forward-
looking conduct over the long term together with our employees and business partners. The sustainability-related impacts, risks
and opportunities are monitored on an ongoing basis as part of our holistic management approach and, where reasonable and
possible, tracked using appropriate strategies and actions. To achieve these goals, Great Lakes has established its own ESG
function, which identifies the regulatory, social and corporate requirements and implements them in consultation with the Board of
Management. Further information on implementation of Munich Re’s Group-wide sustainability goals and action areas can be
found in Munich Re’s Group annual report.

The Company is included in the combined non-financial statement in the Group annual report of Munich Re Group.

On 25 January 2017, the Company entered into a control agreement with MunichFinancialGroup GmbH, a wholly owned subsidiary
of Miinchener Rick AG, with its registered office in Munich (Local Court [Amtsgericht] of Munich, HRB 124792), as controlling
company. This was approved by resolution of the Annual General Meeting on 24 February 2017. Approval was granted by the
supervisory authority. The entry was made in the commercial register on 12 April 2017. Great Lakes Insurance SE is furthermore
included in the consolidated value-added tax (USt) group of Miinchener Riick AG.



Report on economic position

The global economy and the global financial markets in 2025 were marked by high geopolitical uncertainty and the extraordinarily
protectionist foreign trade policy pursued by the United States. GDP growth in the United States was weaker than in the previous
year, the Chinese economy cooled and growth in the eurozone remained weak. Germany’s economic recovery suffered a setback,
partly due to the high level of economic policy uncertainty caused by the trade conflict with the United States.

The inflation rate in the eurozone continued to fall. The European Central Bank therefore continued the monetary easing
programme it began last year and lowered the interest rate for its deposit facility from 3% to 2% in several steps. By contrast,
inflation in the United States remained at an elevated level, prompting the Federal Reserve to initially pause its cycle of interest
rate cuts. From September onwards, it only lowered its key interest rate corridor in several steps from 4.25-4.5% to 3.5-3.75%.
The extent and frequency of fluctuations in yields on government bonds in the reporting period were as moderate as in the

previous year. Among other things, they were influenced by fears of recession, changing expectations regarding future monetary
and fiscal policy, and geopolitical uncertainty. At the end of December, yields on ten-year US government bonds were slightly lower
than at the beginning of the year, with yields on ten-year German government bonds higher over the same period. In a long-term
comparison, they remained at a high level in both the United States and Germany.

Yields on ten-year government bonds

% 31.12.2025 Previous year
USA 4.2 4.6
Germany 2.9 2.4
UK 4.5 4.6

A notable development in 2025 were the simultaneous declines in US government bond prices, US equity markets and the US
dollar after the United States announced high tariffs for almost all trading partners at the beginning of April. This led to sharp falls
on the stock markets worldwide. After the US government suspended the high tariffs for three months, the majority of markets
recovered the ground lost. At the end of December, the Dow Jones Industrial Average was 13% higher than at the end of 2024 and
the EURO STOXX 50 was 18% higher.

The currency markets also reflected the geopolitical and trade policy upheaval, which among other things triggered an increase in
volatility. The euro gained in value in the first quarter as Germany announced extensive spending on defence and infrastructure,
partly in response to the United States turning its back on its European allies. The US dollar depreciated significantly, particularly
after the announcement of high tariffs in April. At the end of December, the US dollar and the pound sterling had depreciated
significantly against the euro compared with the start of the year. The US dollar averaged €0.88 over the course of the year, which
was likewise significantly lower than in the prior-year period (€0.92). The value of the pound sterling was slightly lower.

According to current extrapolations, premium income in the German insurance sector grew at a faster rate in 2025 than in the
previous year. As in the previous year, there was extraordinarily strong premiums growth in property-casualty insurance.

In the renewal rounds for property-casualty reinsurance contracts, there were signs of a slight decline in prices worldwide in 2025.
This was due to the high capacity and increasing competitive pressure on the global reinsurance market, as well as the low number
of very large loss events.

The aim of Munich Re’s management philosophy is to analyse risks from every conceivable angle and to assess and diversify
them, creating lasting value for shareholders, clients, and staff in relation to the risks assumed. This is the aim of our active capital
management and the consistent application of value- and risk-based management systems.

The framework for any business activity is our risk strategy, from which we derive various limitations and reporting thresholds. A
key element is our economic capital resources, which we determine in accordance with the Solvency Il supervisory regime. We
monitor a range of important additional conditions. These include national accounting regulations, tax aspects, liquidity
requirements, supervisory parameters, and rating agency requirements.



Our value-based management is characterised by the following aspects:

- Risk capital, i.e. the capital required to cover the risks, is the foundation of our value- and risk-based management. The
capital requirement corresponds to the solvency capital requirement under Solvency Il, as determined on the basis of our
certified internal risk model.

- Consequently, business activities are assessed not only according to their earnings potential, but also relative to the
extent of the risks assumed. Only the risk-return relationship reveals how beneficial an activity is.

- With value-based corporate management tools, we ensure an economic valuation and the comparability of alternative
initiatives.

Contrasting aspects have to be evaluated when selecting suitable target figures. On the one hand, the often-complex economic
environment should be reflected as realistically as possible in order to emphasise added value as the Group’s overriding guiding
principle. On the other hand, targets should be straightforward and understandable for investors, staff, and the public.

The key corporate management tools are economic earnings and the German GAAP (HGB) results. Together with the other
performance indicators, they constitute the most important financial indicators of relevance for us. Economic earnings are the
change in eligible own funds under Solvency I, adjusted for components that do not provide any economic value added, such as
capital measures and changes in regulatory restrictions.

Gross premiums written, another performance indicator, includes the total premium income that fell due in the financial year of a
given reporting period. Increases in gross premiums written are the prime indicator of corporate growth. However, increases in this
performance metric are not an immediate objective for our Company because we do not always target premium growth directly in
connection with the profitability of the business we write.

We continue to consider the underwriting result and the combined ratio to be performance metrics. Both reflect the immediate
contribution primary insurance and reinsurance operations make to the economic earnings and the HGB result and separates the
investment result and primary insurance/reinsurance business in particular.

Claims expenditure in financial year 2025 was lower than in the previous year, including in relation to earned premiums for own
account (44.8% as against 56.8% in the previous year). By contrast, operating expenses increased slightly in relation to earned
premiums for own account (29.0% as against 28.3% in the previous year). The comparatively lower claims expenditure is due to
lower expenses for large losses before and after cession to reinsurers in relation to premium volumes. In addition, there were run-
off profits from older claims years. The claims expenditure for own account for natural catastrophes, primarily cyclones in the
United States, decreased year on year and in relation to earned premiums. The expenditure after cession to reinsurers from large
losses caused by human activity, such as explosions and fires at insured industrial facilities, increased year on year. In the financial
year, there was no claims expenditure after reinsurance in connection with the war in Ukraine.

Gross premiums amounted to €5,317,469 thousand (5,209,649 thousand) in calendar year 2025, a rise of 2.1% year on year.
Growth was achieved above all in the personal-lines motor insurance business in Italy and from intra-Group reinsurance contracts,
particularly in South Africa. The business in the United States contracted, which was mainly due to the cooperation with an internal
agent within the Group. Due to regulatory requirements, since the beginning of 2023, the personal lines business in the UK has
been written by our UK subsidiary. In financial year 2025, our subsidiary reported gross premiums equivalent to €1,859,173
thousand (2,037,699 thousand). The credit risk business was further expanded in the financial year. Gross premiums from intra-
Group reinsurance contracts increased significantly year on year. Declines in the Chinese, Japanese and Korean markets were
offset by a new relationship in South Africa. In total, currency translation effects had a negative impact of roughly 2.5% on gross
premium income, due primarily to premiums denominated in US dollars, Indian rupees and Chinese yuan renminbi. The average
exchange rate for the US dollar, the dominant currency for premiums in our portfolio, depreciated by 4.3% year on year against the
euro in calendar year 2025. On average over the 2025 calendar year, the Chinese yuan renminbi — the second dominant currency
for the gross premiums in our portfolio — had likewise depreciated against the euro, declining by 4.2% compared with calendar year
2024. The gross premium volume amounted to 54.2% (56.5%) and resulted primarily from premiums in the direct insurance
business. Assumed reinsurance business accounts for 45.8% (43.5%) of the gross premium income. The number of insurance
policies is given on page 38 of this report.

In the 2025 financial year, Great Lakes Insurance SE’s gross premiums earned were primarily attributable to its headquarters at
€3,534,946 thousand (3,508,285 thousand) as well as to its Italian branch at €821,562 thousand (545,664 thousand) and its UK
branch at €723,710 thousand (792,948 thousand). The share attributable to its headquarters thus fell to 65.7% (69.0%). The share
attributable to the branch in Italy increased to 15.3% (10.7%) due to growth in the motor insurance business. The share attributable



to the branch in the UK fell to 13.4% (15.6%) due to the further transfer of the personal lines business to Great Lakes Insurance UK
Limited. The branch in Switzerland reported lower gross earned premium income of €22,383 thousand (34,053 thousand) in
calendar year 2025. The decline is due to the further reduction in the business with local agents. In calendar year 2025, the
Australian branch reported stable gross premiums earned of €107,366 thousand (107,036 thousand), primarily from the business
with a local agent in agricultural insurance. At €171,476 thousand (97,162 thousand), the branch in Ireland recorded a further
significant increase in gross premiums earned in the 2025 calendar year. The increase is due to the bundling of the global credit
risk growth business at this branch, which began in 2023 and is being continued.

The majority of our premium income (97.8% as against 98.3% in the previous year) is ceded to affiliated reinsurance companies
within the Munich Re Group. Earned premiums for own account amounted to €1,044,149 thousand (1,116,628 thousand) in the
2025 financial year. The decline is due to the weaker US dollar as well as a drop in business with customers in the United States at
one of our Group-internal agents. The Company’s primary insurance business with major commercial and industrial risks also
declined in the financial year.

Claims expenditures before deduction of the ceded share amounted to €2,569,151 thousand (2,831,864 thousand), corresponding
to a lower gross loss ratio of 47.7% (55.7%). Claims expenditures after deduction of the ceded share amounted to €467,726
thousand (634,204 thousand), corresponding to a likewise lower net loss ratio to 44.8% (56.8%). Our operating expenses for own
account amounted to €302.393 thousand (315.533 thousand), corresponding to a stable expense ratio of 29.0% (28.3%).

Overall, the gross combined ratio amounted to 74.0% (81.3%). The decrease as against the previous year is due mainly to the
year-on-year decline in claims expenditure from natural catastrophes, primarily from storm events in the United States and
Australia, as well as from the cyber business. For own account, the net combined ratio declined year on year to 73.8% (85.1%).
The lower net loss ratio is due primarily to expenses for major claims events for own account, which declined year on year, as well
as run-off profits from prior claims years.

We recognised the claims equalisation provision and similar provisions as required in accordance with the German Commercial
Code. In compliance with the legal requirements, we used the loss ratios from the tables published in the annual reports of the
Federal Financial Supervisory Authority (BaFin) to populate the underlying observation period used to calculate the claims
equalisation provision.

As at 31 December 2025, claims equalisation provisions amounted to €286.773 thousand (232.355 thousand). As in the previous
year, the increase is primarily due to the direct homeowners insurance business.

The underwriting result for own account after claims equalisation amounted to €216.570 thousand (99.202 thousand) in the 2025
financial year.

The investment result, not including interest on deposits retained, was €96,193 thousand (81,959 thousand). In calendar year
2025, the result was primarily marked by current income, gains from the sale of investments and gains on reversals of write-downs
as a result of interest rate declines on the capital markets in US dollars and pounds sterling.

Overall, the operating result before tax amounted to €248,666 thousand (146,538 thousand) and the net profit for the year before
profit transfer amounted to €166,419 thousand (101,087 thousand). As at the date of preparing the management report, Great
Lakes Insurance SE’s economic position remains positive.

At €5.3bn, the gross premium assumptions are below the volume of €5.7bn budgeted for financial year 2025.

The classes and types of insurance business transacted in the 2025 financial year — both in direct insurance operations and
assumed reinsurance business — are listed on page 21 of this report.

This section details the business performance in the material classes of business and types of insurance transacted in direct
insurance operations and assumed reinsurance business. For the sake of clarity, we do not separately report classes of business
and types of insurance that account for less than 5% of the overall insurance business on the basis of gross premium. The
disclosures relate exclusively to the full 2025 financial year and are presented separately for the direct insurance and assumed
reinsurance business.

The cyber insurance line of business is reported separately for the first time in the reporting period. The prior-year figures for the

lines of business that included cyber insurance in the previous year have been restated. This relates to the liability insurance and
other non-life lines of business.
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Liability insurance

In the 2025 calendar year, liability insurance (including aviation liability insurance) generated gross premiums of €674,884
thousand (778,337 thousand). The decrease in business volume is due primarily to the agency business. The business with
industrial risks (facultative and corporate) and the intra-Group assumed reinsurance business remained virtually unchanged. In
total, the loss ratio (gross) increased to 79.0% (69.8%), with gross claims incurred in the amount of €562,433 thousand (531,374
thousand). The main cause was the basic loss experience, which had deteriorated compared with the previous year. This applies
in particular to the retained business. After the reversal of €6,570 thousand (14,187 thousand) from the claims equalisation
provision, our underwriting result for own account after change in the claims equalisation provision and similar provisions
(hereinafter: underwriting result for own account after claims equalisation) amounted to €1,739 thousand (24,273 thousand) in
calendar year 2025.

Liability insurance’

2025 Previous year

Direct insurance and assumed reinsurance business

Gross premiums written €000 674,884 778,337
Loss ratio (gross) % 79.0 69.8
Underwriting result for own account after claims equalisation €000 1,739 24,273

Direct insurance business

Gross premiums written €000 404,150 498,980
Loss ratio (gross) % 86.7 67.1
Underwriting result for own account after claims equalisation €000 825 21,681

Assumed reinsurance business

Gross premiums written €000 270,734 279,358
Loss ratio (gross) % 66.1 74.4
Underwriting result for own account after claims equalisation €000 913 2,592

1) Prior-year figures restated due to a reclassification of the new cyber insurance class introduced on 1 January 2025

Motor insurance, comprising motor third-party liability and other motor insurance

Motor insurance generated gross premiums amounting to €1,235,832 thousand (1,014,020 thousand) in this calendar year. The
growth is mainly due to the expansion of the ltalian agency business. The newly acquired intra-Group reinsurance business from
Minchener Riick AG’s branch in South Africa also contributed to the increase. Gross claims expenditures totalled €676,231
thousand (531,004 thousand). The gross claims ratio improved slightly to 54.1% (56.5%) due to another very positive basic loss
experience in motor third-party liability insurance. The underwriting result for own account after claims equalisation amounted to
€7,940 thousand (5,061 thousand).

Motor insurance

2025 Previous year

Direct insurance and assumed reinsurance business

Gross premiums written €000 1,235,832 1,014,020
Loss ratio (gross) % 54.1 56.5
Underwriting result for own account after claims equalisation €000 7,940 5,061

Direct insurance business

Gross premiums written €000 751,230 614,493
Loss ratio (gross) % 46.0 44.7
Underwriting result for own account after claims equalisation €000 5,489 3,808

Assumed reinsurance business

Gross premiums written €000 484,603 399,527
Loss ratio (gross) % 67.5 73.2
Underwriting result for own account after claims equalisation €000 2,451 1,253

Fire and property insurance

Fire and property insurance generated gross premiums of €2,097,275 thousand in this calendar year, falling slightly short of the
prior-year level (€2,134,140 thousand). In total, the Company achieved a lower (gross) loss ratio of 35.8% (43.8%) on claims
expenditures of €756,465 thousand (923,576 thousand). The improvement in the claims ratio is due to lower expenditure for both
major and basic losses. There was also a significant year-on-year improvement in the retained business. In addition to a low
incidence of major losses, reserve releases for previous years in particular had a positive effect. Following a €58,374 thousand
(53,276 thousand) addition to the claims equalisation provision, which was slightly higher than in the previous year, the
underwriting result for own account after claims equalisation improved significantly to €93,587 thousand (2,620 thousand).
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Fire and property insurance

2025 Previous year
Direct insurance and assumed reinsurance business
Gross premiums written €000 2,097,275 2,134,140
Loss ratio (gross) % 35.8 43.8
Underwriting result for own account after claims equalisation €000 93,587 2,620
Direct insurance business
Gross premiums written €000 787,338 866,578
Loss ratio (gross) % 39.8 441
Underwriting result for own account after claims equalisation €000 73,901 12,085
Assumed reinsurance business
Gross premiums written €000 1,309,937 1,267,562
Loss ratio (gross) % 33.3 43.6
Underwriting result for own account after claims equalisation €000 19,686 -9,464

Credit insurance

The Company leveraged further growth opportunities in the credit insurance business during calendar year 2025, increasing gross
premiums by 16% to €338,412 thousand (291,418 thousand). This growth is mainly attributable to the branch in Ireland. The credit
insurance business now accounts for 6% of the total gross volume. The business is almost fully ceded to our reinsurer, Miinchener
Rick AG. The (gross) loss ratio improved slightly to 45.7% (48.8%), reflecting the very positive claims experience again seen in
this class of business. The underwriting result for own account after claims equalisation amounted to €2,754 thousand (3,995

thousand).

Credit insurance

2025 Previous year
Direct insurance and assumed reinsurance business
Gross premiums written €000 338,412 291,418
Loss ratio (gross) % 45.7 48.8
Underwriting result for own account after claims equalisation €000 2,754 3,995
Direct insurance business
Gross premiums written €000 318,679 266,020
Loss ratio (gross) % 42.4 44.3
Underwriting result for own account after claims equalisation €000 2,667 3,942
Assumed reinsurance business
Gross premiums written €000 19,733 25,397
Loss ratio (gross) % 101.8 93.0
Underwriting result for own account after claims equalisation €000 87 54

Other property insurance

In calendar year 2025, gross premiums of €324,306 thousand (386,014 thousand) were generated in other property insurance. The
year-on-year decline is mainly due to business with industrial risks (facultative and corporate). Here, the Company recorded a
significantly improved loss ratio (gross) of 26.3% (87.3%) on claims expenditure of €91,751 thousand (337,039 thousand). The
decrease compared to the previous year is mainly due to significantly lower nat cat claims losses, primarily from hurricanes in the
United States and Australia. By contrast, the major-loss expenditure in the retained business also fell short of expectations. This
line of business also benefits from run-off profits from older claims years. Overall, the underwriting result for own account after
claims equalisation amounted to €109,390 thousand, significantly above the prior-year figure of €62,775 thousand.
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Other property insurance'

2025 Previous year
Direct insurance and assumed reinsurance business
Gross premiums written €000 324,306 386,014
Loss ratio (gross) % 26.3 87.3
Underwriting result for own account after claims equalisation €000 109,390 62,775
Direct insurance business
Gross premiums written €000 243,248 303,978
Loss ratio (gross) % 251 96.8
Underwriting result for own account after claims equalisation €000 76,305 46,380
Assumed reinsurance business
Gross premiums written €000 81,058 82,036
Loss ratio (gross) % 30.3 52.5
Underwriting result for own account after claims equalisation €000 33,085 16,395

1) Prior-year figures restated due to a reclassification of the new cyber insurance class introduced on 1 January 2025

As at 31 December 2025, our investment portfolio excluding deposits retained amounted to €2,889,999 thousand (3,032,559

thousand).

Investments in affiliated companies relate to the shares in our licensed insurance subsidiary in the United Kingdom, Great Lakes

Insurance UK Limited. The Company holds 100% of the shares in the subsidiary. In the 2023 and 2024 financial years,
subordinated loans totalling GBP 110 million were granted to the subsidiary (loans to affiliated companies).

Otherwise, the majority of investments are in fixed-interest securities issued by entities with good to very good credit ratings. Our
risk management activities include closely observing our investments, enabling us to promptly sell assets or take other corrective

action where necessary. Our investments fulfil our strict requirements for sustainable investment. We believe that these

requirements will have a beneficial long-term impact on our risk exposure and earnings. The management of our investments is
outsourced to our parent company, Minchener Riick AG, in accordance with a service agreement. On behalf of Munich Re, our
asset managers, MEAG MUNICH ERGO Asset Management GmbH and MEAG New York Corporation (both “MEAG”), which both
belong to the Munich Re Group, process our investments together with Munich Re’s specialist departments in line with our
instructions and the legal requirements. Also on behalf of Munich Re, an external asset manager manages a smaller portion of the
investments, namely the fixed-interest securities of our UK branch. Since financial year 2021, Great Lakes Insurance SE has
participated in the Group’s cash pool, which is managed by MEAG Cash Management GmbH in Munich. The receivables from
MEAG Cash Management GmbH under deposits to the cash pool are reported under other investments. Details of the investments
and their performance can be found in the notes to the annual financial statements on page 31 of this annual report.

Investments
31.12.2025 Previous year Change
€000 €000 %
I. Investments in affiliated companies and participating interests
1. Shares in affiliated companies 447,491 447,491 0.0%
2. Loans to affiliated companies 125,981 133,043 -5.3%
1. Other investments
1. Bearer bonds and other fixed-interest securities 2,163,508 2,319,193 -6.7%
2. Deposits with banks 137,054 110,401 24.1%
3. Other investments 15,965 22,430 -28.8%
Total 2,889,999 3,032,559 -4.7%

The fair values of the investments are reported on page 31 of this annual report. A valuation reserve is the difference between the
fair value and the carrying amount of an investment. Fair values are snapshots which reflect the market situation at a given point in
time. Rather than develop steadily, they are subject to significant fluctuations. As at 31 December 2025, the valuation reserves

amounted to €463,863 thousand (205,516 thousand).
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exceed the prior-year level. The result from exchange rate movements is not material. Tax provisions had a significant adverse
impact on earnings compared to the previous year.

Due to the control agreement with MunichFinancialGroup GmbH, Munich, a loss was partially assumed most recently in financial
year 2022 pursuant to Section 302 of the Stock Corporation Act by Miinchener Rick AG in connection with the cumulative
assumption of debt.

Overall, Great Lakes Insurance SE is on a stable economic footing. The Company’s financial performance is good, it is able to
service its liabilities from the insurance business promptly at all times, and will continue to do so going forward. Great Lakes
Insurance SE’s solvency ratio as at 31 December 2025 was well above the level required by law.

Risk report

The objective of risk management at Great Lakes Insurance SE is to ensure that the Company is able to meet its obligations to
policyholders at all times, whilst creating sustainable value for our shareholder and protecting the Company’s reputation and that of
Munich Re. For this purpose, risk management employs strategies, methodologies and processes to identify, analyse, assess,
control and monitor short and long-term risks to the Company’s ability to operate as a going concern, and to enable mitigation
actions to be taken in a timely manner. A particular aim is to safeguard the Company’s financial strength in order to meet our
obligations to our policyholders and business partners and to maintain value for our shareholders in the long term. Successful
implementation of the risk strategy and risk appetite framework plays a key role in our Company’s success and is in the interest of
all stakeholders.

Risk management at Great Lakes Insurance SE follows the three-lines-of-defence model. This ensures an effective separation of
duties between the functions that take risks (first line) and the functions that perform independent risk controls (second and third
lines). The business units act as the first line of defence and are responsible for identifying, assessing and executing risk decisions
within the Company’s defined risk appetite and risk tolerances. The independent risk management function, together with the
compliance and actuarial functions form the second line of defence. The risk management function in particular is responsible for
implementing an effective risk management system that ensures that our operations and risk decisions are undertaken in line with
the Company’s defined risk strategy, and that the overall risks of the Company are monitored and reported to management and
stakeholders. The third line of defence is the internal audit function, which ensures that the processes required to guarantee
effective control are functional.

Risk management is a core key function at Great Lakes Insurance SE. In accordance with Solvency I, at the head of the risk
management organisation is the risk management key function holder, reporting directly to the member of the Board of
Management responsible for risk management, compliance and legal. The compliance key function holder also reports directly to
the same member of the Board of Management, while the actuarial key function holder reports to the Chief Financial Officer (CFO).
The functions are held by different people.

The Risk and Capital Committee, which meets quarterly, reports to the risk management function. The Committee includes senior
members from the risk management function, the member of the Board of Management responsible for risk management,
compliance and legal, and a representative of risk management from Munich Re as permanent members. Members of the Board of
Management and the managers at subordinate levels are invited as guests. The primary objective of the committee is to assist the
Board of Management in fulfilling its responsibility for the oversight of the Company’s risk management system, especially with
regard to setting the risk strategy, risk reporting and controls, and capital management.

In addition, a key function meeting is held on a quarterly basis. Representatives of the independent risk management function, the
compliance function, the actuarial function and the internal audit function take part. This ensures the independence of the key
function.

The Company’s risk strategy is derived from its business objectives and defines where, how and to what extent the Company is
prepared to incur risks. This includes identifying exposed risk areas, prioritising them on the basis of risk criteria and defining an
appropriate risk tolerance in line with the Company’s strategy and objectives. The Board of Management approves the risk strategy
on an annual basis, supported by the independent risk management function. In addition, it is discussed with the Company’s
Supervisory Board.
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The risk strategy is implemented and integrated across all of the Company’s business operations, with the independent risk
management function undertaking a monitoring and reporting role on a regular basis. Our implementation of risk management at
the operational level covers the identification, analysis and assessment of all material risks. If risk capacity shortages or conflicts
with the defined risk tolerances arise, escalation and decision-making processes are followed and reported via the risk
management process. These processes ensure that the interests of the business are reconciled, monitored, and where necessary
actively managed with risk based considerations.

The Company’s risk reporting goes beyond just meeting statutory requirements. It also ensures internal transparency for
management (internal risk report, ORSA) and provides public information as part of our publications (annual financial statements,
solvency and financial condition report). The quarterly internal risk reporting provides the Board of Management and senior
management with updates on the overall risk position of the Company covering evaluations on material risk areas and events. The
Board of Management can also be promptly notified of any significant change in the risk situation on an ad hoc basis.

Material risks are those that could have a long-term adverse effect on the Company’s assets, financial situation, profitability and its
ongoing operational structure. Based on the degree to which capital requirements reflect the significance of these risks under the
internal model, these primarily comprise underwriting risks as well as credit risks resulting from exposures to our policyholders and
reinsurers. Market risk (primarily interest and exchange rate fluctuations) and operational risk (primarily regulatory violations and
violations of provisions in the insurance business, of data protection requirements and of sales-related compliance) account for a
comparatively smaller share of the Company’s overall risk situation. We differentiate between the following risk categories:

Underwriting risk

We define underwriting risk as the risk of insurance profitability being weaker than expected. Premium, reserve and accumulation
risks are significant components of underwriting risk. Premium risk denotes the risk that premiums collected are insufficient to cover
our future contractual obligations. Reserve risk is the risk of the current claims reserves being insufficient to cover all eligible
claims. The risk of accumulation losses stems from an accumulation of individual losses resulting via a single risk event. These can
be natural catastrophes or man-made events.

A large part of the technical result is mitigated by proportional and non-proportional reinsurance programmes. This reduces the
volatility of the underwriting result for own account. Every year, the Company conducts analyses with the aim of optimising the
structure of the reinsurance programme. We further manage underwriting risk, to ensure that we meet our obligations in the long
term, by means of suitable underwriting and reserving guidelines supported by regular risk analyses and risk reporting tailored to
the respective risk types. We implement independent monitoring processes to continually review underwriting performance, and
when necessary apply mitigation measures.

Risks from our investments and other assets

The Company pursues a prudent investment strategy and take into consideration returns, reliability and credit ratings. Liquidity and
diversity are also monitored and managed. The investment strategy generally coincides with the structure of our insurance
obligations, in particular as this relates to maturity and currency.

Market risk

The Company defines market risk as the risk of financial losses resulting from price changes in the capital markets. This includes
general interest rate risk, specific interest rate risk, currency risk, bond market risk and inflation risk. The general interest rate risk
covers changes in basic yield curves, whereas the specific interest rate risk models changes in credit risk spreads. Appropriate
limit and early-warning systems in asset-liability management are used to manage market risks. Our asset-liability management
limits the effects on the solvency position of fair value changes in our fixed-income securities and loans due to material shifts in
yield curves. This enables the Company to satisfy its liabilities under insurance policies at all times, irre spective of market
conditions such as exchange and interest rates. The Company generally has a low market-risk appetite. As a consequence, it
values optimising risk diversification over maximising returns. The Company’s investments currently comprise of fixed-interest and
money market securities (government bonds, corporate bonds and cash), and therefore are primarily exposed to foreign-exchange,
inflation, and interest-rate risks. The Company’s current investment mandate also permits investment in equities and infrastructure
assets within predefined limits.

The general and specific interest-rate risk was stable during the financial year. In addition to the euro, the US dollar and pound
sterling are the dominant currencies in the insurance business and thereby also the investment portfolio. Overall, the currency risk
was stable during the financial year. The majority of our investments excluding deposits retained on assumed reinsurance (74.9%;
previous year: 76.5%) are in fixed-interest securities, of which 89.2% (previous year: 93.1%) are rated A or above.
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Risk of default on receivables from the insurance business and other counterparty risk

Credit risk describes potential losses stemming from a full or partial default on the part of a counterparty. It also includes potential
losses due to a change in the credit standing of a counterparty. Investments but also reinsurers give rise to credit risks. Further
credit risks arise from debts owed by policyholders and agents. The Company controls its investment credit risk by selecting
issuers of suitable quality, and by regularly monitoring counterparty limits. Credit risk is primarily managed via the limits (which
depend on the credit quality) and early-warning mechanisms (triggers) determined as part of the risk strategy.

The majority of reinsurance recoverables are from companies of the Munich Re Group, which have a credit rating of AA.
Representatives from Munich Re (Group) risk management regularly provide updates via the Company’s Risk and Capital
Committee regarding solvency and financial strength. For Great Lakes Insurance SE, no receivables from reinsurers were past due
or impaired as at 31 December 2025. Receivables from the insurance business mainly arise from premium receivables from
policyholders and intermediaries. This counterparty risk is managed by carefully selecting and verifying our intermediaries, as well
as by means of corresponding policies for payment transactions. In addition, for the majority of our business we pass the
counterparty risk on to reinsurers.

As at 31 December 2025, the investments had a duration of approximately 2 years. The corresponding technical provisions for own
account also had a duration of approximately 2 years.

Liquidity risk

Liquidity risk is defined as the risk of a company being unable to meet its financial obligations as they fall due. A substantial portion
of investments is placed in liquid instruments in order to also be able to meet unforeseeable payment obligations at any time. Asset
liability management enables us to actively manage volatility by coordinating future cash flows from investments, premiums and
obligations. Liquidity is forecast and monitored on a regular basis as part of detailed liquidity planning,

Operational risk

The Company defines operational risk as the risk of losses resulting from inadequate or failed internal processes, incidents caused
by the actions of personnel or system malfunctions, or external events. This includes criminal acts committed by employees or third
parties, infringements of antitrust law, business interruptions, inaccurate processing of transactions, non-compliance with reporting
obligations, and disagreements with business partners.

Operational risks are managed via the Company’s operational risks control system (ORCS), complemented by the results of
scenario analyses. These scenario analyses, used to quantify operational risks, are also reflected in the Company’s internal capital
model. Appropriate measures, up to and including larger projects, are also used to correct identified process weaknesses or errors.
In addition, the Company has a framework that generally follows the standardised procedure within Munich Re for identifying and
managing business continuity and security risks for people, property and information. Regulation has been growing in scale and
complexity for some time now, a fact that requires enhanced efforts and is increasingly and permanently tying up resources. The
Company’s international branches and wide fields of business mean that it is not just exposed to regulations at the European level,
but also outside of Europe. Overall, however, the Company considers itself well positioned to face these challenges.

The Company’s unique delegated authority business model relies on significant outsourcings to both entities within Munich Re, and
to external third-party service providers, such as Managing General Agents (MGAs) and claims- and policy-related administrators.
For this reason, the Company can be exposed to most material outsourcing and conduct risks.

Outsourcing risk

Outsourcing risk is defined as the risk of economic loss or other adverse impacts to Great Lakes resulting from the failure to
adequately implement, monitor and control the performance of third-party providers who are delegated to perform one of more of
Great Lakes’ functions. The Company uses stringent due diligence processes in selecting external service providers, ongoing
regular reviews, on-site visits and independent audits to manage this risk. The Company’s risk management function receives
regular reports from the business that assess this risk by means of quantitative thresholds and expert judgement. The individual
risk assessments are then aggregated and provided to the Board of Management in the quarterly risk reporting.

Other risks

Strategic risk is defined as the risk of making incorrect business decisions, implementing decisions poorly, or being unable to adapt
to changes in the business operating environment, relative to the Company’s defined strategic objectives. Existing and new
potential for success creates strategic risks, which is managed by carrying out risk analyses for significant strategic issues and
regularly monitoring the implementation of measures deemed necessary. The Company’s strategy is regularly reviewed and
explained to management using the Company’s Own Risk and Solvency Assessment (ORSA) process.

The system for early identification of risks also encompasses emerging risks. These new or developing risks arise due to changes
in areas such as regulation, the socio-political environment, the natural environment, science and technology. These may have
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effects on the Company’s portfolio that have not yet been captured or identified. Within the risk management system, potential
emerging risks are reviewed annually with the risk owners.

As part of the overall Group internal model of Munich Re, Great Lakes Insurance SE uses a solo-entity internal model to determine
its solvency capital requirements under Solvency Il. The use of the internal model was approved by the responsible supervisory
authority (BaFin) and college of supervisors in September 2016. The internal model is also a main quantitative tool employed by
the risk management function to assess the material risk areas of the Company.

The Company has stable capital adequacy and an investment portfolio with a high credit rating. The Company significantly
exceeds the regulatory solvency capital requirements. We have not applied to use transitional measures. In addition, the cover for
underwriting liabilities provided by our security assets is higher than that stipulated by the regulatory requirements, in terms of both
the carrying amounts and market values.

The solvency capital requirement (SCR) is the amount of eligible own funds that must be available, with a given risk appetite, to
cover unexpected losses in the following year. The SCR corresponds to the value at risk of the economic profit and loss distribution
over a one-year time horizon with a confidence level of 99.5%. This metric thus equates to the economic loss that, given underlying
exposures, will be statistically exceeded in no more than one year in every 200. In 2025, the Company calculated its SCR using its
approved internal model and its own funds in accordance with the Solvency Il requirements.

As of 31 December 2025, Great Lakes Insurance SE does not avail itself of any of the transitional provisions permitted under
Solvency Il. In conclusion, at no time was there any risk to the ability of Great Lakes Insurance SE to continue as a going concern
or to the interests of our policyholders and other business partners. On the basis of current information, we are not aware of any
developments at the present time that could result in any such risk to the continued existence of the Company. We are also
currently not aware of any developments that could have a lasting adverse effect on the Company’s net assets, financial solvency
position and results of operations. Overall, Great Lakes Insurance SE'’s risk situation is stable.

Opportunities report

Great Lakes Insurance SE’s business model combines primary insurance and reinsurance under one roof. As part of the Munich
Re Group’s reinsurance field of business, we have opened up profitable growth areas with our primary insurance business,
underwriting large single risks and cooperating with existing and new agents in the commercial and personal lines segments. Our
integrated business model, strong capitalisation and innovation, good customer focus, and deep knowledge of the industry put us
in a good position to benefit from continuously evolving markets and changes in clients’ needs, while generating profitable growth
by developing customised solutions for our clients. We consider ourselves well prepared to seize emergent opportunities and
potential for the benefit of our Company.

We assume that 2026 will only bring subdued global economic growth. While lower inflation, fiscal policy easing and more
favourable financing conditions will support economic growth, economic policy and geopolitical uncertainties will have a dampening
effect. Our high degree of diversification and our strong capitalisation mitigate the risks we face, and will open up additional
business opportunities for us provided the macroeconomic parameters that are especially relevant to us improve. Stronger
economic growth — fuelled by less confrontational trade policy and geopolitics, for instance — tends to increase demand for
insurance cover and to result in higher premium volume in most classes of insurance.

Digitalisation is increasingly transforming the markets, and the continuous changes in customer behaviour are demanding greater
flexibility in terms of providing client access, coverage and solutions, as well as in our underlying internal structures. Therefore, one
of our strategic priorities is to press ahead with the digital transformation.

We are continually adjusting our internal structures and processes to reduce complexity and costs, while at the same time seizing
the opportunities that digital transformation offers. We are attempting to automate as much as possible, along the entire value
chain and across all units. We want to deliver what our clients and we ourselves expect in terms of quality, speed and security,
while continuing to increase efficiency. This applies not just to traditionally client-focused areas such as sales and contract
administration, but also for example digitalisation investments in Al and technological innovations in asset management. In
addition, we are leveraging opportunities arising from flexible, mobile working models to retain and attract qualified staff.

Our global investments are managed by the experts at Munich Re and MEAG. The volatility on the capital markets is challenging

our asset management to achieve returns with manageable risks. We only leverage higher-yield bonds if the risks can be kept
within reasonable bounds. On this basis, our investment colleagues are continually expanding their competence in the assessment
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of these risks, in order to be able to seize alternative investment opportunities in bonds that are also being increasingly traded in
illiquid markets.

Ecologically and socially sustainable action remains highly relevant for the insurance industry. Our business model is based on
responsible, sustainable, and forward-looking action over the long term. This offers opportunities to be viewed as an appealing
partner for customers and employees, and to address society’s expectations.

Despite global efforts to reduce greenhouse gas emissions, we expect climate change to lead to more weather-related natural
catastrophes in the long term — despite the global efforts being made. This growing loss potential will result in greater demand for
primary insurance and reinsurance products. Our expertise in dealing with natural hazard risks and advances in our risk
management — such as new, high-resolution risk models — allow us to support preventative measures, calculate competitive prices
for traditional covers, and develop new solutions for our primary insurance customers and reinsurance clients.

Together with our clients, we strive to expand the boundaries of insurability in many ways and provide our customers with new and
enhanced types of cover. In this context, we are developing a broad spectrum of insurance covers for types of risk that are rapidly
becoming as important as the traditional ones in a changing world, including performance guarantees for alternative energies and

propulsion systems, risks from artificial intelligence and algorithms, parametric risks and credit insurance.
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Outlook

We assess and outline the Company’s expected development to the best of our knowledge, taking into consideration the material
risks and opportunities. We also take into account knowledge currently available about the outlook for the industry as well as the
economic and political environment. All forecasts and targets face increased uncertainty owing to fragile macroeconomic and
geopolitical developments and volatile capital markets. As always, the projections are subject to major losses remaining within
normal bounds, and to the income statement not being impacted by severe fluctuations in the currency or capital markets,
significant changes in the tax environment, or other one-off effects.

The company is part of Munich Re Group’s Global Specialty Insurance (GSl) segment. GSI brings together worldwide specialty
property-casualty business along with special-lines business, such as professional liability, marine, cyber, aviation and space. The
division’s activities also give rise to growth opportunities for Great Lakes.

In connection with Munich Re’s Brexit strategy, the Company has assumed a key role as risk carrier in the United Kingdom for the
insurance business from Munich Re’s reinsurance and ERGO divisions. To this end, the subsidiary Great Lakes Insurance UK
Limited commenced business operations in the UK in 2023, primarily in cooperation with local agents. We expect the subsidiary to
continue reporting profitable growth in 2026.

The Company projects continuous growth in the credit insurance business, particularly at the branch in Ireland. The branch in Italy
will continue to play an important role in the motor insurance business in 2026.

The Company expects its business volume to increase in 2026. Assuming that exchange rates in 2026 remain at the same level as
in the reporting period, Great Lakes Insurance SE projects that it will realise gross premiums of approximately €5.6bn in budget
year 2025. We expect an own-account combined ratio of around 95% of net earned premiums before increases in the claims
equalisation provision. An accurate forecast is not possible, partly due to the obvious fluctuations in the incidence of major losses
and natural catastrophes. The unexpectedly low expenses for own account from basic losses, primarily for prior-year losses, and
lower claims from major loss events are additional reasons for the loss ratio being lower than forecast and for the encouraging
underwriting result for financial year 2025.

We also expect a stable positive investment result due to the generally volatile but high interest rates. However, rising interest
rates, particularly with regard to the US dollar, can also lead to write-downs on fixed-interest securities.

Given average claims figures, for 2026 the Company expects an underwriting result for own account, prior to additions to the
claims equalisation provision (HGB), of approximately €47m. In 2026, our reinsurance programme will continue to protect us
against further potential material claims expenses from the war in Ukraine or unexpectedly high major loss events and
accumulated losses from natural disasters.

Overall, Great Lakes expects a result after taxes in the mid-double digit million range.



Classes of business and types of insurance transacted in the 2025 financial year

Direct insurance business

Health

Personal accident insurance (excluding accident insurance with premium refund)
Third-party liability insurance

Motor third-party liability insurance
Other motor insurance

Aviation insurance

Legal protection insurance

Fire insurance

Householders’ comprehensive insurance
Homeowners’ comprehensive insurance
Other property insurance

Marine insurance

Credit and suretyship insurance
Assistance insurance

Aircraft and spacecraft liability insurance
Cyber insurance

Other property insurance

Assumed reinsurance business

Health

Personal accident insurance (excluding accident insurance with premium refund)
Third-party liability insurance

Motor third-party liability insurance
Other motor insurance

Aviation insurance

Legal protection insurance

Fire insurance

Householders’ comprehensive insurance
Homeowners’ comprehensive insurance
Other property insurance

Marine insurance

Credit and suretyship insurance
Assistance insurance

Aircraft and spacecraft liability insurance
Cyber insurance

Other property insurance

21



Annual financial statements as at 31 December 2025

Balance sheet as at 31 December 2025

Assets

Previous year

€000 €000 €000 €000
A. Investments
I.  Investments in affiliated companies and long-term equity investments
1. Shares in affiliated companies 447,491 447,491
2. Loans to affiliated companies 125,981 133,043
573,472 580,534
Il.  Other investments
1. Bearer bonds and other fixed-interest securities 2,163,508 2,319,193
2. Deposits with banks 137,054 110,401
3. Other investments 15,965 22,430
2,316,527 2,452,024
Ill.  Deposits retained on assumed reinsurance business 1,280,383 1,376,172
4,170,382 4,408,730
B. Receivables
I.  Receivables from direct insurance operations with:
1. Policyholders 1,219,550 1,530,846
2. Intermediaries 389,255 580,069
1,608,805 2,110,914
Il.  Accounts receivable on reinsurance business 740,259 706,191
Thereof
- affiliated companies: €638,208 thousand (578,590 thousand)
Ill.  Other receivables 96,906 58,163
Thereof
- affiliated companies: €30,299 thousand (868 thousand)
2,445,969 2,875,268
C. Other assets
I.  Cash at bank, cheques and cash in hand 217,577 302,969
217,577 302,969
D. Prepaid expenses and deferred income
. Deferred interest and rent 18,769 15,114
Il.  Other prepaid expenses 6,923 23
25,692 15,136

Total assets

6,859,620 7,602,104
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Equity and liabilities

Previous year

€000 €000 €000 €000
A.  Equity
I. Issued capital 131,777 131,777
Il. Capital reserves 40,000 40,000
Ill. Retained earnings
Legal reserve 13,178 13,178
IV. Net retained profits 430,483 365,150
615,437 550,105
B. Technical provisions
I. Unearned premiums
1. Gross amount 1,494,226 1,671,975
2. Thereof less: ceded reinsurance business 1,043,979 1,133,661
450,248 538,314
Il.  Provisions for claims outstanding
1. Gross amount 9,082,511 9,627,996
2. Thereof less: ceded reinsurance business 7,247,471 7,663,118
1,835,040 1,964,878
Ill.  Claims equalisation provision and similar provisions 286,773 232,355
IV. Other technical provisions
1. Gross amount 45,348 77,962
2. Thereof less: ceded reinsurance business 25,183 50,586
20,165 27,376
2,592,225 2,762,923
C. Other provisions
I.  Pension provisions 567 473
Il.  Provisions for tax 12,055 67,976
Ill. Miscellaneous provisions 52,710 8,655
65,332 77,104
D. Deposits retained on ceded business 1,684,022 1,710,358
E. Other liabilities
I.  Liabilities from direct insurance operations to
1. Policyholders 15,968 11,838
2. Intermediaries 654,849 1,042,781
670,817 1,054,619
Il.  Accounts payable on reinsurance business 1,192,449 1,399,446
Thereof to
- affiliated companies: €1,089,009 thousand (1,353,262 thousand)
Ill.  Miscellaneous liabilities 39,337 47,550
Thereof to
- affiliated companies: €24,541 thousand (26,339 thousand)
Thereof from taxes: €1,822 thousand (2,264 thousand)
Thereof for social security: €37 thousand (44 thousand)
1,902,603 2,501,615
Total equity and liabilities 6,859,620 7,602,104
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On the basis of the documents relating to the portfolio as presented to me, | have reviewed the calculation of the annuity claims
provision as at 31 December 2025.

It is hereby confirmed that the provision for future policy benefits in the amount of €99,524 thousand reported under item B. Il on
the equity and liabilities side of the balance sheet was calculated with due regard to Section 341f and Section 341g of the German
Commercial Code (HGB) and the regulation issued on the basis of Section 88(3) of the Insurance Supervision Act (VAG).

Munich, 20 March 2026

Responsible actuary

Dr. Alexander ltigin
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Income statement for the 2025 financial year

ltems

Previous year

€000 €000 €000 €000
. Technical account
1 Earned premiums for own account
a) Gross premiums written 5,317,469 5,209,649
b) Outward reinsurance premiums -4,327,357 -4,082,735
990,113 1,126,915
c) Change in gross unearned premiums 63,973 -124,502
d) Change in ceded share of gross unearned premiums -9,937 114,214
54,036 -10,287
1,044,149 1,116,628
2  Other technical income for own account 140 101
3 Claims incurred for own account
a) Claims paid
a) Gross amount -2,373,465 -2,623,543
b) Ceded share 1,956,164 2,200,439
-417,301 -423,104
b) Change in provision for claims outstanding
a) Gross amount -195,686 -208,321
b) Ceded share 145,260 -2,780
-50,425 -211,101
-467,726 -634,204
4 Change in other technical provisions for own account
a) Other net technical provisions 695 -698
695 -698
5 Operating expenses for own account
a) Gross operating expenses -1,415,331 -1,301,671
b) less: commission received on ceded business 1,112,938 986,138
-302,393 -315,533
6  Other underwriting expenses for own account -3,875 -1,845
Thereof: ceded share 3,170 9,996
7  Sub-total 270,989 164,448
8 Change in claims equalisation provision and similar provisions -54,418 -65,246
9  Underwriting result for own account 216,570 99,202
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Previous year

€000 €000 €000 €000
Il.  Non-technical account
1 Investment income
a) Income from other investments 91,400 83,377
Thereof: affiliated companies:
€8,696 thousand (7,740 thousand)
b) Income from reversals of write-downs 19,567 15,092
c) Gains on the disposal of investments 14,257 16,119
125,225 114,588
2 Investment expenses
a) Expenses for the management of investments, interest paid and other
expenses for investments -13,587 -6,953
b) Write-downs of investments -3,111 -6,238
c) Losses on the disposal of investments -1,257 -3,888
-17,955 -17,079
107,269 97,509
3  Otherincome 336,594 185,962
4  Other expenses -411,767 -236,135
5  Operating result before tax 248,666 146,538
6 Taxes onincome -80,339 -42,728
7  Other taxes -1,908 -2,723
8 Income from loss absorption 0 0
9  Profit or loss for the financial year 166,419 101,087
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Notes to the annual financial statements

Great Lakes Insurance SE has had its registered office in Munich since 30 December 2016 (entered into the commercial register of
the local court [Amtsgericht] in Munich under HRB 230378).

Basis of preparation

The annual financial statements of Great Lakes Insurance SE have been prepared in accordance with the German Commercial
Code (HGB), the German Stock Corporation Act (AktG), the German Insurance Accounting Regulation (RechVersV) and the
German Insurance Supervision Act (VAG).

The structure and content of the management report complies with the requirements of the Commercial Code and is based on
German Accounting Standard (GAS) 20.

The figures and totals shown are rounded in accordance with standard commercial practice.

To the extent that items in the balance sheet and income statement have not yet been settled as at the closing date, estimates are
provided for the relevant items.

No income from technical interest pursuant to Section 38 of the Insurance Accounting Regulation was accrued.

Investments
Investments in affiliated companies and long-term equity investments are recognised at cost or the lower fair value if any
impairment is expected to be permanent.

Bearer bonds and other fixed-interest securities are carried at the lower of cost or quoted/market value as at the balance sheet
date, in accordance with Section 341b(2) in conjunction with Section 253(1), (4) and (5) of the Commercial Code.

Receivables
Receivables are generally carried at their nominal value, less any repayments and specific valuation allowances.

Other assets
Deposits with banks are carried at their nominal value.

Deferred taxes

For the calculation of deferred taxes across all tax jurisdictions, temporary differences and carry-forwards are assessed overall. We
exercised the option provided for in Section 274(1) sentence 2 of the Commercial Code. An excess of deferred tax assets beyond
the netting amount is not recognised. The Company’s deductible temporary differences exceeded taxable temporary differences by
€252,178 thousand (262,069 thousand). The deductible temporary differences result from the measurement of technical
provisions, intangible assets and investments. The existing taxable temporary differences are of lesser significance. The rounded
deferred tax rate applicable in Germany is 33.0%. It is made up of the corporate tax rate (including solidarity surcharge) of 15.8%
and the trade tax rate of 17.2%. The reduction in the corporation tax rate (including solidarity surcharge) to 10.6% is included in the
calculation of deferred taxes. The applicable tax rate at the material permanent establishment in the United Kingdom was 25.0%.

The German Minimum Tax Act (MinStG), which implements the Pillar Two rules in Germany, came into force as at 1 January 2024.
The application of the Minimum Tax Act did not have any tax effects on the Company in 2025. Pursuant to Section 274(3) Nos. 1
and 2 of the German Commercial Code (HGB), the Company did not recognise any deferred tax assets or deferred tax liabilities in
connection with Pillar Two.

There were no tax accounting influences.

Offsetting of assets and liabilities
Assets are offset against the corresponding liabilities for pension commitments pursuant to Section 246(2) of the Commercial
Code, since pursuant to a pledge agreement these assets are inaccessible to other creditors.

Technical provisions

The technical provisions have been calculated in accordance with the requirements of German commercial law. In all cases, we
have taken into account the necessity of ensuring that our obligations can always be met.
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Unearned premiums

In direct insurance business, unearned premiums are generally calculated pro rata temporis based on when the premiums are due.
In accordance with tax law, 85% of the agents’ commission and other fees is recognised as non-transferable income. In assumed
reinsurance business, unearned premiums are generally calculated based on the ceding insurer’s statements, including amounts
arising from clean-cut agreements or under the fractional system. For parts of assumed reinsurance business based on
underwriting years, standard commercial approximation and simplification procedures are applied for a maximum observation
period of three years. We determined the ceded share of unearned premiums based on the calculation methods for direct
insurance business or assumed reinsurance business. The measurement basis is calculated by deducting 92.5% of reinsurance
commission from the reinsurance premiums.

Provisions for claims outstanding
The provision for claims outstanding includes the following items:

— Provisions for known claims (excluding annuity claims)
— Annuity claims provision

— IBNR reserve

— Provisions for claims settlement expenses

The provision for known claims outstanding (excluding annuity claims) for direct insurance business is essentially calculated on an
individual basis for each claim. The provision for assumed reinsurance business generally corresponds to the ceding insurer’s
statements. Provisions were also recognised for claims that are known, but whose extent has turned out to be greater than
originally foreseen. The amount of the provision is adequate to cover future payments under claims incurred during the financial
year and prior years. It takes into account claims incurred and known as at the reporting date.

The annuity claims provision was calculated in accordance with recognised actuarial methods in consideration of Sections 341f
and 341g of the Commercial Code. The annuity claims provisions are fully ceded to reinsurers.

An IBNR reserve was recognised to likewise take into consideration claims incurred but not reported (IBNR) to the Company as at
the balance sheet date. The IBNR reserve was recognised on a flat-rate basis using actuarial methods based on historical data
from prior years.

The provisions for loss adjustments were calculated separately for internal and external loss adjustment expenses, in accordance
with Section 341g(1) sentence 2 of the Commercial Code. We calculate the provisions for internal adjustment expenses as a lump
sum as per the circular from the Federal Minister of Finance (BMF) dated 22 February 1973.

Receivables from recoveries, salvage and claims-sharing agreements were taken into account in the provisions for claims
outstanding, in accordance with Section 26(2) of the Insurance Accounting Regulation.

Claims equalisation provision and similar provisions

To the extent required and permitted by German commercial law, the “Claims equalisation provision and similar provisions” line
item includes provisions to mitigate fluctuations in claims experience in future years.

The claims equalisation provision and similar provisions are recognised in accordance with Section 341h of the Commercial Code
in conjunction with Sections 29 and 30 of the Insurance Accounting Regulation. The claims equalisation provision is recognised in
accordance with the annex to Section 29 of the Insurance Accounting Regulation.

Other technical provisions

We recognise other technical provisions based on our expected future requirements. This item includes provisions for future
performance-based commission payments. A provision for anticipated losses is calculated on the basis of the claims and expenses
expected in each class of business and the amount of unearned premiums as at the reporting date. No net investment income is
included.

The ceded share of technical provisions is calculated using the calculation methods for direct insurance business and assumed
reinsurance business. The ceded share of the IBNR reserve was calculated in line with the percentages set out in the reinsurance
treaties.

Other provisions

The provision for anniversaries is calculated pursuant to the projected unit credit method in application of the modified Heubeck
2018 G tables using an actuarial interest rate of 2.21% (1.97%) and salary trend of 3.0% (3.0%). The provision for non-reinsured
pension obligations is calculated pursuant to the projected unit credit method in application of the modified Heubeck 2018 G tables
using an actuarial interest rate of 2.05% (1.90%) and salary trend of 3.0% (3.0%). The provision for pension obligations with
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matching reinsurance is recognised at the fair value of the pension liability claim and is offset against the corresponding plan
assets, since these pension liability claims are pledged and thus inaccessible to other creditors.

All other provisions are recognised in accordance with the required settlement amount, based on reasonable and prudent
commercial judgement. For discounting, we use maturity-matched discount rates published by the Bundesbank, pursuant to
Section 253(2) of the Commercial Code.

Liabilities
Deposits retained on ceded reinsurance, accounts payable on reinsurance business, liabilities from direct insurance operations and
other liabilities are carried at their settlement amounts.

Foreign currency translation and hedging relationships for currency risks
All business transactions are generally recognised in the original currencies and reported using the applicable day’s exchange rate
in euros. The foreign currency amounts are retranslated for the balance sheet at year-end exchange rates.

Foreign currency liabilities are grouped together with the assets matching them per currency in hedging relationships, in
accordance with Section 254 of the German Commercial Code (portfolio hedges), the items allocated to the hedging relationships
being primarily non-current assets, provisions and non-current liabilities. Translation is generally performed independently of the
restrictions of the historical-cost and realisation principle.

If there is an excess of assets over liabilities in a particular currency, this is examined to see whether or not it is long term or not.
Long-term excesses of assets over liabilities are grouped together with currency forward transactions in separate hedging
relationships, pursuant to Section 254 of the German Commercial Code, and are also generally translated independently of the
restrictions of the historical-cost and realisation principle.

The effective part of the hedging relationships is accounted for using the gross hedge presentation method. Short-term excesses of
assets over liabilities and (short-term and long-term) excesses of liabilities over assets are generally translated immediately with
impact on profit or loss. The remaining assets and liabilities outside the above-mentioned hedging relationships per currency have
a residual term of less than one year and are therefore recognised in accordance with Section 256a of the Commercial Code. The
same applies to provisions, whose residual term is, however, immaterial for non-compliance with the historical-cost or realisation
principle.

Gains and losses resulting from currency translation are recognised in the income statement under other income or other
expenses.
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Notes to the balance sheet — Assets

Changes in asset items

Asset items
Carrying
amount Foreign Carrying
previous ~ exchange Reversals of amount
€000 year effects Additions Disposals write-downs Write-downs = 31.12.2025
A Investments in affiliated companies and long-
term equity investments
1. Shares in affiliated companies 447,491 0 0 0 0 0 447,491
2. Loans to affiliated companies 133,043 -7,062 0 0 0 0 125,981
Il.  Other investments
1. Bearer bonds and other fixed-interest
securities 2,319,193 -109,792 1,087,552 -1,149,901 19,567 -3,111 2,163,508
2. Deposits with banks 110,401 -1,940 1,460,811  -1,432,022 0 -196 137,054
3. Other investments 22,430 0 363,435 -369,900 0 0 15,965
Total 3,032,559 -118,794 2,911,798  -2,951,823 19,567 -3,307 2,889,999

The statement of changes in assets and investments is shown at year-end exchange rates (31 December 2025).

Assets with a market value of €50,106 thousand (53,680 thousand) are furnished as collateral for liabilities, primarily under trust
fund obligations from insurance business in the United States.

Fair value of investments
Investments — Valuation reserves

Carrying Valuation
amount Fair value reserves
€000 31.12.2025 31.12.2025 31.12.2025
A. I. Investments in affiliated companies and long-term equity investments
1. Shares in affiliated companies 447,491 883,364 435,873
2. Loans to affiliated companies 125,981 125,105 -876
Il.  Other investments
1. Bearer bonds and other fixed-interest securities 2,163,508 2,192,374 28,866
2. Deposits with banks 137,053 137,053 0
3. Other investments 15,965 15,965 0
Total 2,889,998 3,353,861 463,863

As at 31 December 2025, no “other investments” were categorised as long-term.

B. lll. Other receivables

Other receivables includes income tax assets amounting to €16,452 thousand (15,624 thousand) and value-added tax amounting to
€2,064 thousand (2,546 thousand).

C. Other assets
Balances at domestic and foreign banks are reported under this item.

D. Prepaid expenses and deferred income
This item includes deferred interest income from fixed-interest securities, mainly from bearer bonds.
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A. Equity
|. Issued capital

Share capital amounts to €131,776,704 and is divided into 11,400,000 no-par value shares. Each share represents a notional

share of €11.56 of share capital.

II. Capital reserves

The capital reserve remained unchanged as against financial year 2020, at €40,000 thousand.

Ill. Revenue reserves

The revenue reserve amounted to €13,178 thousand (13,178 thousand). The legal reserve is fully funded in accordance with the

legal requirements.

IV. Net retained profits

€000 31.12.2025 Previous year
Profit for the year 166,419 101,087
Profit brought forward from previous year 264,063 264,063
Total 430,483 365,150

The net retained profits of €430.483 thousand (365,150 thousand) result from the net profit for financial year 2025 and the profit
brought forward from the period prior to relocating the registered office of Great Lakes from London to Munich.

Proposal for appropriation of profit

The Board of Management proposes that all of the net profit for financial year 2025 amounting to €166,419 thousand be distributed

to the shareholder and that the remaining net retained profits of €264,063 thousand be carried forward.

B. Technical provisions

€000

Total gross technical provisions

Thereof: Gross provision for claims

outstanding

Thereof: Claims equalisation

provision and similar provisions

31.12.2025 Previous year 31.12.2025 Previous year 31.12.2025 Previous year
Direct insurance business
Personal accident and health insurance, of
which: 61,512 53,676 7,545 13,873
Personal accident insurance 59,846 44,936 5,878 5,993
Health insurance 1,665 8,739 1,667 7,879
Liability insurance 2,363,501 2,459,508 2,133,082 2,169,963 84,862 93,979
Motor third-party liability insurance 1,634,950 1,895,128 1,540,556 1,729,525
Other motor insurance 320,046 374,320 234,244 282,813 23,614 21,901
Fire and property insurance, thereof: 1,401,292 1,496,361 948,847 1,058,713 148,302 89,928
Fire insurance 509,584 638,264 388,072 492,224 3,581 2,266
Householders’ comprehensive
insurance 4,883 12,947 -187 7,819
Homeowners’ comprehensive
insurance 371,847 323,756 135,958 130,578 144,721 87,662
Other property insurance 514,978 521,394 425,004 428,091
Marine and aviation insurance 290,321 255,053 243,182 218,456 2,033 2,335
Credit and bond insurance 417,288 330,511 405,668 317,141
Legal protection insurance 10,006 10,018 4,659 6,505
Assistance insurance 46,034 30,609 4,159 2,568
Cyber insurance 351,170 334,760 305,435 282,588
Other classes of business 506,221 758,961 434,532 647,816 5,708 5,469
Total 7,402,341 7,998,903 6,261,909 6,729,962 264,519 213,611
Assumed reinsurance business
Total 3,506,517 3,611,384 2,820,602 2,898,034 22,254 18,743
Overall insurance business 10,908,858 11,610,287 9,082,511 9,627,996 286,773 232,355

C. Other provisions

A total settlement amount of €3,249 thousand (2,520 thousand) for liabilities from retirement benefit obligations is partly offset by
plan assets with a total fair value of €2,682 thousand (2,047 thousand). Netting at the level of individual plans resulted in no excess
of plan assets over pension liabilities and a pension provision of €567 thousand (473 thousand). The acquisition cost of the assets
to be netted amounted to approximately €2,682 thousand (2,047 thousand). In the financial year, the income from these assets
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amounted to €1 thousand (60 thousand). The interest expense for the pension provisions and comparable long-term commitments
totalled -€29 thousand (-24 thousand).

Netted income and expenses from pension commitments and plan assets to be netted

€000 31.12.2025 Previous year
Expenses from the discounting of retirement benefit obligations -48 -32
Gains from the change in the discount rate for retirement benefit obligations 19 8
Income from plan assets to be netted with liabilities for retirement benefit obligations 1 60
Net income from retirement benefit obligations -27 36
Expenses from the discounting of partial retirement obligations -13 -12
Gains from the change in the discount rate for partial retirement obligations 6 5
Income/expense from plan assets to be netted with liabilities for partial retirement obligations 1 6
Net expenses for partial retirement obligations -6 -1

With regard to the partial retirement obligations, a settlement amount of €877 thousand (823 thousand) was offset by plan assets of
€519 thousand (466 thousand).

The provision for anniversary benefits amounted to €922 thousand (1,014 thousand).

Nearly every employee received pension commitments for themselves and their surviving dependants, which Great Lakes
Insurance SE must cover itself.

C. Ill. Miscellaneous provisions

€000 31.12.2025 Previous year
Salary obligations 5,408 4,694
Other 44,919 2,027
Invoices outstanding 1,461 920
Anniversary benefits 922 1,014
Total 52,710 8,655
D. Liabilities
Due dates
Over 1 year
andup to 5
€000 Up to 1 year years Over 5 years

E. Other liabilities
I.  Liabilities from direct insurance operations to:

1. Policyholders 15,968 0 0

2. Intermediaries 653,939 605 305
669,907 605 305

Il.  Accounts payable on reinsurance business 1,163,938 28,512 0

Thereof: affiliated companies:
€1,083,091 thousand (1,353,361 thousand)
Il Other liabilities 39,337 0 0

Thereof to
- affiliated companies: €24,541 thousand (26,339 thousand)
Thereof from taxes: €1,823 thousand (2,264 thousand)
Thereof for social security: €37 thousand (44 thousand)

Total 1,873,182 29,117 305
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E. Hedging relationships

Hedge Hedged items

Hedging instruments Type of risks

Amount of risks hedged

Portfolio hedge Foreign currency liabilities

Foreign currency assets Exchange rate risks Currency result from hedged
foreign-currency liabilities,
recognition of effective change in
the fair value of hedged items
and hedging instruments in the
balance sheet and income
statement based on gross hedge

presentation method

The following hedging relationships — the largest in terms of volume — were recognised as at the balance

sheet date:

- Pounds sterling: 1,853m (€2,122m)

- US dollars: 4,861m (€4,139m)

- Chinese yuan renminbi: 20,600m (€2,510m)
The gross reserves are essentially covered by the net reserves.

Micro hedge Put option embedded in a
reinsurance contract on the
carrying amount (IFRS fair value)
of an investment with Great
Lakes Insurance SE as the writer
(long position).

The option is settled regularly
during the term (without
exercise), initially at the end of
the first year.

The long position capacity shown
in the reinsurance contract is
max. €2,538m.

Put option embedded in a Risk of change in valuation €1m
reinsurance contract on the
carrying amount (IFRS fair value)
of an investment with Great
Lakes Insurance SE as the buyer
(short position).

The option is settled regularly
during the term (without
exercise), initially at the end of
the first year.

The short position capacity
shown in the reinsurance contract
is max. €2,538m.

Disclosures on effectiveness

Means of
measuring
effective-
Reason Scope Period ness
Currency identity Likely Match term  Critical term
compensation of liabilities match
for future method,
matching forward-
changes in looking
value
Underlying identity Definite Inception on  Critical
Currency identity compensation 30.06.2025  terms match
Identical parameters of Max. term method,
countervailing 10 years, prospective
future termination  analytical
changes in possible evaluation,
fair value before the retrospec-
100.00% end of the tive
effectiveness first year and
on fixed
dates in

years two to
SiX.
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Notes to the income statement

|. Technical account

I.1 Earned premiums for own account’

€000 Earned premiums for own
Gross premiums written Gross premiums earned account
2025 Previous year 2025 Previous year 2025 Previous year
Direct insurance business

Personal accident and health insurance, of which: 56,713 71,752 58,098 72,228 -125 71
Personal accident insurance 59,010 47,391 60,420 47,889 =77 37
Health -2,297 24,361 -2,322 24,339 -48 35
Third-party liability insurance 404,150 498,980 443,919 483,840 189,326 205,823
Motor third-party liability insurance 569,749 449,186 586,086 395,782 212 -525
Other motor insurance 181,481 165,307 191,992 153,151 36,168 28,368
Fire and property insurance, thereof: 787,338 866,578 803,907 844,140 566,589 592,744
Fire insurance 311,405 352,562 322,816 352,579 249,873 269,922
Householders’ comprehensive insurance 3,862 9,654 3,581 9,589 -51 89
Homeowners’ comprehensive insurance 229,050 255,433 234,409 237,838 187,407 193,799
Other property insurance 243,021 248,929 243,101 244,134 129,360 128,934
Marine and aviation insurance 129,119 132,994 115,085 135,533 2,956 6,605
Credit and suretyship insurance 318,679 266,020 320,364 265,314 -393 425
Legal protection insurance 8,298 5,738 8,048 5,060 -6 -25
Assistance insurance 60,730 37,091 59,476 33,196 -89 -303
Cyber insurance 121,333 134,961 125,195 138,515 757 334
Other classes of business 243,248 303,978 267,302 303,310 144,593 174,320
Total 2,880,837 2,932,585 2,979,474 2,830,069 939,989 1,007,837

Assumed reinsurance business
Total 2,436,632 2,277,064 2,401,969 2,255,079 104,160 108,790
Overall insurance business 5,317,469 5,209,649 5,381,442 5,085,148 1,044,149 1,116,628

1) Prior-year figures restated due to a reclassification of the new cyber insurance class introduced on 1 January 2025

|.2 Gross written premiums by origin

€000 2025 Previous year
Direct insurance business

Germany 240,076 250,850
Other Member States of the European Union and other signatory states to the Agreement on the European Economic Area

(EEA) 1,055,723 894,993
Third countries 1,585,039 1,786,743
Total 2,880,837 2,932,585

I.3. Claims incurred for own account
Claims incurred for own account are reduced by the gain on reversing the provision brought forward from the previous financial
year. The gain was within an appropriate range.
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Gross claims incurred’

€000 2025 Previous year
Direct insurance business
Personal accident and health insurance, of which: 3,628 11,305
Personal accident insurance -951 2,902
Health 4,579 8,403
Third-party liability insurance -384,929 -324,546
Motor third-party liability insurance -282,877 -112,065
Other motor insurance -75,196 -133,128
Fire and property insurance, thereof: -319,939 -372,263
Fire insurance -83,047 -170,167
Householders’ comprehensive insurance -2,782 -2,702
Homeowners’ comprehensive insurance -114,031 -99,117
Other property insurance -120,079 -100,277
Marine and aviation insurance -121,887 -146,972
Credit and suretyship insurance -135,780 -117,461
Legal protection insurance 599 5,157
Assistance insurance -7,620 -3,070
Cyber insurance -63,405 -134,152
Other cl of business -67,039 -293,696
Total -1,454,444 -1,620,891
Assumed reinsurance business
Total -1,114,707 -1,210,972
Overall insurance business -2,569,151 -2,831,863
1) Prior-year figures restated due to a reclassification of the new cyber insurance class introduced on 1 January 2025
Gross operating expenses’
€000 2025 Previous year
Direct insurance business
Personal accident and health insurance, of which: -30,002 -53,507
Personal accident insurance -34,352 -36,815
Health 4,350 -16,691
Third-party liability insurance -83,361 -80,622
Motor third-party liability insurance -184,083 -166,082
Other motor insurance -66,048 -48,448
Fire and property insurance, thereof: -241,186 -257,404
Fire insurance -108,169 -110,856
Householders’ comprehensive insurance -2,032 -4,154
Homeowners’ comprehensive insurance -70,395 -79,384
Other property insurance -60,589 -63,010
Marine and aviation insurance -29,065 -28,901
Credit and suretyship insurance -7,908 -8,389
Legal protection insurance -3,598 -2,938
Assistance insurance -29,225 -24,404
Cyber insurance -12,225 -10,419
Other cl of business -56,722 -63,380
Total -743,423 -744,493
Assumed reinsurance business
Total -671,908 -557,178
Overall insurance business -1,415,331 -1,301,671

1) Prior-year figures restated due to a reclassification of the new cyber insurance class introduced on 1 January 2025

Of the total gross operating expenses, €1,354,956 thousand (1,247,008 thousand) was attributable to acquisition costs and

€60,375 thousand (54,663 thousand) to management expenses.
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1.9. Underwriting result for own account’

€000 2025 Previous year
Direct insurance business
Personal accident and health insurance, of which: 637 238
Personal accident insurance 674 400
Health -38 -162
Third-party liability insurance 825 21,681
Motor third-party liability insurance 7,959 6,813
Other motor insurance -2,470 -3,005
Fire and property insurance, thereof: 73,901 12,085
Fire insurance 83,464 25,533
Householders’ comprehensive insurance 668 345
Homeowners’ comprehensive insurance -10,879 -25,012
Other property insurance 647 11,218
Marine and aviation insurance -951 -160
Credit and suretyship insurance 2,667 3,942
Legal protection insurance 76 34
Assistance insurance 783 148
Cyber insurance 230 1,330
Other classes of business 76,305 46,380
Total 159,962 89,486
Assumed reinsurance business
Total 56,608 9,716
Overall insurance business 216,570 99,202
1) Prior-year figures restated due to a reclassification of the new cyber insurance class introduced on 1 January 2025
Reinsurance balance'
€000 2025 Previous year
Direct insurance business
Personal accident and health insurance, of which: -31,087 -29,789
Personal accident insurance -24,443 -13,576
Health -6,644 -16,213
Third-party liability insurance 17,163 -46,818
Motor third-party liability insurance -111,042 -112,923
Other motor insurance -51,994 29,694
Fire and property insurance, thereof: -107,262 -143,466
Fire insurance -44,434 -42,603
Householders’ comprehensive insurance 1,901 -2,388
Homeowners’ comprehensive insurance -3,827 -29,064
Other property insurance -60,903 -69,410
Marine and aviation insurance 34,411 42,772
Credit and suretyship insurance -174,010 -135,944
Legal protection insurance -4,973 -7,244
Assistance insurance -21,848 -5,574
Cyber insurance -49,309 7,421
Other cl of business -65,136 98,588
Total -565,087 -303,282
Assumed reinsurance business
Total -555,510 -478,582
Overall insurance business -1,120,597 -781,864

* = to the benefit of the reinsurers
1) Prior-year figures restated due to a reclassification of the new cyber insurance class introduced on 1 January 2025

The reinsurance balance is calculated on the basis of the reinsurers’ earned premiums and the ceded share of gross expenses for

claims incurred and gross operating expenses.

Non-technical account

Other income and expenses primarily comprise currency translation gains of €272,724 thousand (178,362 thousand) and currency
translation losses of -€273,081 thousand (-184,196 thousand). Our business model means that a large volume of the technical
provisions before reinsurance are denominated in foreign currencies. The corresponding items are reduced to a significantly lower
level after reinsurance. This results in high currency translation gains and losses that offset each other. Our branches in Italy and
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Australia hold the majority of their assets in the respective local currencies. The material currencies for our portfolio are the pound
sterling, the Australian dollar and the US dollar.

In the 2025 financial year, a tax expense of €39,828 thousand (22,554 thousand) arose in the German tax jurisdiction; a tax
expense of €35,894 thousand (16,973 thousand) was generated at the permanent establishment in the UK and an expense of
€3,901 thousand (2,654 thousand) at the permanent establishment in Italy.
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Number of primary insurance policies with terms of at least one year’

Number 2025 Previous year
Direct insurance business
Personal accident and health insurance, of which: 803,874 730,680
Personal accident insurance 803,874 730,499
Health 0 181
Third-party liability insurance 147,214 87,624
Motor third-party liability insurance 2,031,497 2,395,792
Other motor insurance 533,851 599,540
Fire and property insurance, thereof: 263,542 153,853
Fire insurance 27,754 26,447
Householders’ comprehensive insurance 36,027 5,023
Homeowners’ comprehensive insurance 158,600 81,318
Other property insurance 41,161 41,065
Marine and aviation insurance 10,847 12,773
Credit and suretyship insurance 1,243 50,882
Legal protection insurance 472,399 378,873
Assistance insurance 1,124,634 873,045
Other classes of business 700,404 742,445
Cyber insurance 1,559 1,596
Total 6,091,064 6,027,103

1) Prior-year figures restated due to a reclassification of the new cyber insurance class introduced on 1 January 2025

Contingent liabilities and other financial commitments

There were no contingent liabilities. There were no other financial commitments in financial year 2025.

Off-balance sheet transactions
There are no further off-balance sheet transactions.

Events after the balance sheet date

After the end of the reporting period, geopolitical tensions were exacerbated by the conflict in the Middle East. War and similar
risks as well as terrorism are generally excluded from our insurance business. As an exception, there are potential exposures in
individual lines of business — for example in aviation and marine insurance — which are minimised by our reinsurance programme.
Current developments may also have an impact on the capital markets, commaodity prices and exchange rates. Due to the
increased uncertainty, the extent and duration of the economic consequences cannot be estimated with reliability at the current
time.

Average headcount during the year
In the 2025 financial year, we employed an average of 71 (59) staff at the Company’s registered office. All employees are office-
based staff.

Commissions and other payments to insurance agents, personnel expenses

€000 31.12.2025 Previous year
Commissions of any type to insurance agents within the meaning of Section 92 of the Commercial Code for direct insurance

operations 654,175 663,860
Other payments to insurance agents within the meaning of Section 92 of the Commercial Code 34,102 32,828
Wages and salaries 17,703 14,240
Social security contributions and employee assistance 2,258 1,623
Expenses for employees’ pensions 737 688
Total 708,975 713,240

Remuneration report

The total remuneration of the Board of Management of Great Lakes Insurance SE amounted to €2,626 thousand (2,470 thousand).

No expenses were incurred for the Supervisory Board of Great Lakes Insurance SE in 2025. The members of the Supervisory
Board and Board of Management did not receive any cash advances or loans in the reporting year. Please see page 40 and page
41 for an overview of the members of the Supervisory Board and the Board of Management. This constitutes part of the notes to
the annual financial statements.

Great Lakes Insurance SE sets up long-term incentive plans each year, each with a term of 4 years. The amount of the bonus is
determined by the total shareholder return (TSR) of Munich Re shares compared to a defined peer group. In addition, ESG targets
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are included in the 2023 plan. In the fifth year after plan commencement, participants are entitled to a bonus payment. As at 31
December 2025, the provision amounted to €1,548 thousand (1,284 thousand).

Auditors’ fees
In exercise of the exemption, the disclosures on auditors’ fees are made pursuant to Section 285 no. 17 of the Commercial Code in
the consolidated financial statements of Miinchener Riick AG.

Group affiliation
Great Lakes Insurance SE is a wholly owned subsidiary of Minchener Riick AG. The disclosure pursuant to Section 20(4) of the
Stock Corporation Act has been made.

The annual financial statements of our Company are included in the consolidated financial statements of Miinchener Rick AG
prepared in accordance with the International Financial Reporting Standards (IFRSs) as at 31 December 2025 (simultaneously the
smallest and the largest group of consolidated companies). The conditions for exempting the Company from consolidated reporting
requirements are therefore fulfilled.

The consolidated financial statements and management report of Munich Re were submitted to the electronic Federal Gazette and
published there. They are also available on the website of Munich Re.

List of shareholdings as at 31 December 2025 in accordance with Section 285 no. 11 of the Commercial Code
The disclosures on equity and the net income/net loss for the financial year are taken from the most recently available annual

financial statements (financial year 2024) prepared in accordance with local GAAP.

Great Lakes Insurance SE (pursuant to the German Commercial Code [HGB])

Net
income/loss
Shareholding  Equity for the year
Name of company and location of registered office (%) (€'000) (€'000)
Great Lakes Insurance UK Limited, London 100 457,010 42,269
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Governing bodies

Michael Kerner
Chair of the Supervisory Board, member of the Board of Management of Miinchener Riick AG responsible for the Global Specialty
Insurance (GSI) field of business

Ralph Ronnenberg
Deputy Chair of the Supervisory Board, Senior Executive Adviser to the Board of Management of Miinchener Rick AG

Dr. Carsten Prussog
Head of Europe and Latin America 1 (UK, Ireland, Netherlands, Nordic and Baltics) at Miinchener Riick AG
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Christoph Carus
Chair of the Board of Management

David Field (newly appointed on 1 April 2025)

Dr. Tobias Klaul

Stéphane Deutscher

Claire Weston

Dr. Stefan Pasternak (stepped down as at 31 March 2025)

Drawn up and released for publication, Munich, 20 March 2026.

The Board of Management
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Independent auditor’s report

To Great Lakes Insurance SE
Report on the audit of the annual financial statements and of the management report
Audit opinions

We have audited the annual financial statements of Great Lakes Insurance SE, Munich (which, together
with its dependent branches, forms the group as defined in ISA [DE] 600 [revised]), which comprise the
balance sheet as at 31 December 2025, the income statement for the financial year from 1 January 2025 to
31 December 2025, and notes to the annual financial statements, including the measurement and
recognition policies presented therein. In addition, we have audited the management report of Great Lakes
Insurance SE for the financial year from 1 January 2025 to 31 December 2025.

In our opinion, on the basis of the knowledge obtained in the audit,

» the accompanying annual financial statements comply, in all material respects, with the
requirements of German commercial law applicable to insurance companies and give a true and fair
view of the assets, liabilities and financial position of the Company as at 31 December 2025 and of
its financial performance for the financial year from 1 January 2025 to 31 December 2025 in
compliance with German Legally Required Accounting Principles, and

» the accompanying management report as a whole provides an appropriate view of the Company’s
position. In all material respects, this management report is consistent with the annual financial
statements, complies with German legal requirements and appropriately presents the opportunities
and risks of future development.

Pursuant to Section 322(3) sentence 1 of the German Commercial Code (HGB), we declare that our audit
has not led to any reservations relating to the legal compliance of the annual financial statements and of
the management report.

Basis for the audit opinions

We conducted our audit of the annual financial statements and of the combined management report in
accordance with Section 317 of the Commercial Code and the EU Audit Regulation No 537/2014 (referred
to subsequently as “EU Audit Regulation”) and in compliance with German Generally Accepted Standards
for Financial Statement Audits promulgated by the Institut der Wirtschaftspriifer [Institute of Public
Auditors in Germany] (IDW). Our responsibilities under those requirements and principles are further
described in the “Auditor’s responsibilities for the audit of the annual financial statements and of the
management report” section of our auditor’s report. We are independent of the Company in accordance
with the requirements of European law and German commercial and professional law and the
International Code of Ethics for Professional Accountants (including International Independence
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Standards) issued by the International Ethics Standards Board for Accountants (IESBA Code) as applicable
to statutory audits of public-interest entities. We have also fulfilled our other German professional
responsibilities in accordance with these requirements and the IESBA Code. In addition, in accordance
with Article 10(2)(f) of the EU Audit Regulation, we declare that we have not provided non-audit services
prohibited under Article 5(1) of the EU Audit Regulation. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our audit opinions on the annual financial
statements and on the management report.

Key audit matters in the audit of the annual financial statements

Key audit matters are those matters that, in our professional judgement, were of most significance in our
audit of the annual financial statements for the financial year from 1 January 2025 to 31 December 2025.
These matters were addressed in the context of our audit of the annual financial statements as a whole,
and in forming our opinion thereon; we do not provide a separate opinion on these matters.

Below, we describe what we consider to be the key audit matters:

Measurement of the gross provision for outstanding claims

Reasons why the matter was determined to be a key audit matter

The gross provision for outstanding claims includes provisions for known and unknown claims; its
measurement is governed by the requirements of Section 341g of the Commercial Code.

The gross provision for known claims (known losses) in the direct insurance business is generally
measured individually for each claim and is based on the knowledge and information available on the
reporting date as well as the Company’s experience from similar claims. The provision for known claims
in the assumed business is measured on the basis of cession advice received from cedants or on the basis
of better findings by management itself. The provisions are estimated if cedants had not provided
(sufficient) cession advice at the time of preparing the Company’s financial statements. The estimate is
then successively released based on the figures from the cedants’ actual cost settlement. The difference
between the estimate and the actual cost settlement results in an adjustment effect that is recognised in
profit or loss.

Management determines the partial loss provision for unknown claims on the basis of experience using
actuarial and statistical methods. To this end, assumptions must be made regarding future premiums,
ultimate loss ratios, run-off periods, factors and speed, and claims inflation, based on past experience.
Major losses are measured separately in calculating the gross provision for outstanding claims.
Determining the gross provision for outstanding claims is subject to uncertainty and judgement, as the

provision is largely based on estimates and assumptions. There is therefore a risk that the gross provision
for outstanding claims is insufficient overall. Uncertainties relating to the estimation arise in particular
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with regard to the occurrence, amount and time taken to settle major claims, and long-term claims
development in consideration of claims inflation and specific loss scenarios.

We have therefore determined the measurement of the gross provision for outstanding claims to be a key
audit matter. In addition, the provision for outstanding claims is a material liability item in the balance
sheet.

Auditor’s response

As part of our audit, we addressed the process of determining the gross provision for outstanding claims.
We also tested the effectiveness of the controls implemented for ensuring the completeness and accuracy
of the recognition and measurement of claims.

We also assessed the appropriateness of the actuarial procedures and methods used to measure the
provisions for known and unknown claims, and the identification and comprehensibility of the material
assumptions applied, for example the loss ratio and assumptions relating to claims settlement. In addition,
we verified all the estimates made in the reporting period, and made inquiries in cases of significant
discrepancies.

We also examined whether the gross provision for outstanding claims in previous years had been
adequately calculated in order to cover the claims actually incurred overall and to evaluate the quality of
past estimates (“targets vs. actuals”). In this context, we analysed on the basis of the run-off results
whether the gross provision for outstanding claims was adequate.

On the basis of a random sample of individual known claims, including major losses, for various classes of
business and types of insurance, we used the claims files to determine whether the provisions recognised
were adequate, taking into account the information and findings available as at the reporting date.

To assess whether the gross provision for outstanding claims was sufficient, we generated our own loss
projections for the largest classes and types of insurance on the basis of actuarial methods. We calculated
a best estimate based on statistical probabilities, and then compared our figures with management’s
calculations; taking this as a basis, we assessed the measurement of the gross provision in terms of its
overall sufficiency.

We assessed the assumptions on further developments in the consumer price, construction cost, salary
increase and healthcare cost indices and their impact on the overall portfolio, and used a randomly
selected sample to assess portfolio-specific inflation assumptions.

We used our own staff with specific actuarial knowledge during our audit.

Our audit has not led to any reservations relating to the measurement of the gross provision for
outstanding claims.
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Reference to related disclosures

The disclosures on the accounting policies used for the gross provision for outstanding claims can be found
in the section entitled “Recognition and measurement” of the notes to the financial statements. Disclosures
on the composition of the gross provision for outstanding claims for the classes and types of insurance can
be found in the section entitled “Notes to the balance sheet — Equity and liabilities/Technical provisions”.

Other information

The Supervisory Board is responsible for the report of the Supervisory Board. The executive directors are
otherwise responsible for the other information. The other information comprises the following parts of
the annual report that we obtained prior to the date of our auditor’s report, in particular:

» Key figures

» Report of the Supervisory Board

with the exception of the annual financial statements, the audited management report and our auditor’s
report.

Our audit opinions on the annual financial statements and on the management report do not cover the
other information, and consequently we do not express an audit opinion or any other form of assurance
conclusion thereon.

In connection with our audit, our responsibility is to read the other information and, in so doing, to
consider whether the other information

» is materially inconsistent with the annual financial statements, with the management report or with
our knowledge obtained in the audit, or

» otherwise appears to be materially misstated.

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

Responsibilities of the executive directors and the Supervisory Board for the annual financial statements and

the management report

The executive directors are responsible for the preparation of the annual financial statements that comply,
in all material respects, with the requirements of German commercial law applicable to insurance
companies, and that the annual financial statements give a true and fair view of the assets, liabilities,
financial position and financial performance of the Company in compliance with German Legally Required
Accounting Principles. In addition, the executive directors are responsible for such internal control as they,
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in accordance with German Legally Required Accounting Principles, have determined necessary to enable
the preparation of annual financial statements that are free from material misstatement, whether due to
fraud (i.e. fraudulent financial reporting and misappropriation of assets) or error.

In preparing the annual financial statements, the executive directors are responsible for assessing the
Company’s ability to continue as a going concern. They also have the responsibility for disclosing, as
applicable, matters related to going concern. In addition, they are responsible for financial reporting based
on the going concern basis of accounting, provided no actual or legal circumstances conflict therewith.

Furthermore, the executive directors are responsible for the preparation of the management report that
as a whole provides an appropriate view of the Company’s position and is, in all material respects,
consistent with the annual financial statements, complies with German legal requirements, and
appropriately presents the opportunities and risks of future development. In addition, the executive
directors are responsible for such arrangements and measures (systems) as they have considered
necessary to enable the preparation of a management report that is in accordance with the applicable
German legal requirements, and to be able to provide sufficient appropriate evidence for the assertions in
the management report.

The Supervisory Board is responsible for overseeing the Company’s financial reporting process for the
preparation of the annual financial statements and of the management report.

Auditor’s responsibilities for the audit of the annual financial statements and of the management report

Our objectives are to obtain reasonable assurance about whether the annual financial statements as a
whole are free from material misstatement, whether due to fraud or error, and whether the combined
management report as a whole provides an appropriate view of the Company’s position and, in all material
respects, is consistent with the annual financial statements and the knowledge obtained in the audit,
complies with the German legal requirements and appropriately presents the opportunities and risks of
future development, as well as to issue an auditor’s report that includes our audit opinions on the annual
financial statements and on the management report.

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with Section 317 of the Commercial Code and the EU Audit Regulation and in compliance with
German Generally Accepted Standards for Financial Statement Audits promulgated by the Institut der
Wirtschaftspriifer (IDW) will always detect a material misstatement. Misstatements can arise from fraud
or error and are considered material if, individually or in the aggregate, they could reasonably be expected
to influence the economic decisions of users taken on the basis of these annual financial statements and
this management report.

We exercise professional judgement and maintain professional scepticism throughout the audit. We also:
» Identify and assess the risks of material misstatement of the annual financial statements and of the
management report, whether due to fraud or error, design and perform audit procedures responsive

to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our
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audit opinions. The risk of not detecting a material misstatement resulting from fraud is higher than
the risk of not detecting a material misstatement resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal controls.

Obtain an understanding of internal control relevant to the audit of the annual financial statements
and of arrangements and measures relevant to the audit of the management reportin order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an
audit opinion on the effectiveness of the Company’s internal control or of these arrangements and
measures.

Evaluate the appropriateness of accounting policies used by the executive directors and the
reasonableness of estimates made by the executive directors and related disclosures.

Conclude on the appropriateness of the executive directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt on the Company’s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw attention
in the auditor’s report to the related disclosures in the annual financial statements and in the
management report or, if such disclosures are inadequate, to modify our respective audit opinions.
Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Company to cease to be able to continue as a
going concern.

Evaluate the overall presentation, structure and content of the annual financial statements, including
the disclosures, and whether the annual financial statements present the underlying transactions
and events in a manner that the annual financial statements give a true and fair view of the assets,
liabilities, financial position and financial performance of the Company in compliance with German
generally accepted accounting principles.

Evaluate the consistency of the management report with the annual financial statements, its

conformity with German law, and the view of the Company’s position it provides.

Perform audit procedures on the prospective information presented by the executive directors in
the management report. On the basis of sufficient appropriate audit evidence we evaluate, in
particular, the significant assumptions used by the executive directors as a basis for the prospective
information, and evaluate the proper derivation of the prospective information from these
assumptions. We do not express a separate opinion on the prospective information and on the
assumptions used as a basis. There is a substantial unavoidable risk that future events will differ
materially from the prospective information.

Plan and perform the audit as we would a group audit as defined in ISA [DE] 600 (Revised) to obtain
sufficient appropriate audit evidence regarding the financial information of the dependent branches
within the group, as defined in ISA [DE] 600 (Revised), as a basis for forming opinions on the annual
financial statements and on the management report. We are responsible for the direction,
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supervision and review of the work performed for the group audit. We remain solely responsible for
our opinions.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with the relevant
independence requirements, and communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence and, where applicable, the related safeguards.

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the annual financial statements of the current period and are
therefore the key audit matters. We describe these matters in our auditor’s report unless law or regulation
precludes public disclosure about the matter.

Other legal and regulatory requirements

Further information pursuant to Article 10 of the EU Audit Regulation

We were elected as auditor by the Annual General Meeting on 28 April 2025. We were engaged by the
Chair of the Supervisory Board on 28 April 2025. We have been the auditor of Great Lakes Insurance SE

without interruption since the 2020 financial year.

We declare that the opinions expressed in this auditor’s report are consistent with the additional report
to the Supervisory Board pursuant to Article 11 of the EU Audit Regulation (long-form audit report).

German public auditor responsible for the engagement
The German public auditor responsible for the engagement is Matthias Zeitler.
Munich, 26 March 2026

EY GmbH & Co. KG Wirtschaftspriifungsgesellschaft

Zeitler Beulke
German Public Auditor German Public Auditor
(Wirtschaftsprifer) (Wirtschaftspriferin)
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Legal notice

Great Lakes Insurance SE
KoniginstralRe 107
80802 Munich, Germany

Tel.: +49 (0)89 244455270
Fax: +49 (0)89 244455271

www.glise.com

© Great Lakes Insurance SE 2026
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Anzahl der mindestens einjahrigen Versicherungsvertrage im selbst abgeschlossenen Versicherungsgeschéft !

Stiick 2025 Vorjahr
Selbst abgeschlossenes Versicherungsgeschaft
Unfall- und Krankenversicherung, davon: 803.874 730.680
Unfallversicherung 803.874 730.499
Krankenversicherung 0 181
Haftpflichtversicherung 147.214 87.624
Kraftfahrzeug-Haftpflichtversicherung 2.031.497 2.395.792
Sonstige Kraftfahrtversicherungen 533.851 599.540
Feuer- und Sachversicherung, davon: 263.542 153.853
Feuerversicherung 27.754 26.447
Verbundene Hausratversicherung 36.027 5.023
Verbundene Wohngeb&udeversicherung 158.600 81.318
Sonstige Sachversicherung 41.161 41.065
Transport- und Luftfahrtversicherung 10.847 12.773
Kredit- und Kautionsversicherung 1.243 50.882
Rechtsschutzversicherung 472.399 378.873
Beistandsleistungsversicherung 1.124.634 873.045
Sonstige Versicherungen 700.404 742.445
Cyberversicherung 1.559 1.596
Summe 6.091.064 6.027.103

1) Vorjahreszahlen angepasst aufgrund einer Umgliederung des zum 1.1.2025 neu eingefiihrten Versicherugszweiges Cyberversicherung

Haftungsverhaltnisse und sonstige finanzielle Verpflichtungen
Es bestehen aktuell keine Haftungsverhaltnisse. Sonstige finanzielle Verpflichtungen liegen fiir das Geschéftsjahr 2025 nicht vor.

Nicht in der Bilanz enthaltene Geschéfte
Es liegen keine weiteren nicht in der Bilanz enthaltene Geschaéfte vor.

Nachtragsbericht

Nach dem Abschlussstichtag kam es zu einer Verscharfung der geopolitischen Spannungen durch militarische Auseinandersetzun-
gen im Nahen Osten. In unserem Versicherungsgeschéaft sind Kriegs- und kriegsahnliche Risiken sowie Terrorismus grundsatzlich
ausgeschlossen. Ausnahmsweise bestehen in einzelnen Sparten — beispielsweise in der Luftfahrt- und Transportversicherung —
potenzielle Exponierungen, welche durch unser Riickversicherungsprogramm minimiert werden. Zudem konnen die aktuellen Ent-
wicklungen Auswirkungen auf Kapitalmarkte, Rohstoffpreise und Wechselkurse haben. Zum jetzigen Zeitpunkt lassen sich auf-
grund der erhéhten Unsicherheit Umfang und Dauer der wirtschaftlichen Folgen nicht verlasslich abschatzen.

Anzahl der im Jahresdurchschnitt beschaftigten Mitarbeiter
Im Geschaftsjahr 2025 haben wir durchschnittlich 71 (59) eigene Mitarbeiter am Hauptsitz der Gesellschaft beschaftigt. Alle Mitar-

beiter waren im Innendienst tatig.

Provisionen und sonstige Bezuige der Versicherungsvertreter, Personalaufwendungen

Tsd. € 31.12.2025 Vorjahr
Provisionen jeglicher Art der Versicherungsvertreter im Sinne des §92 HGB fiir das selbst abgeschlossene Versicherungsge-

schéft 654.175 663.860
Sonstige Bezlige der Versicherungsvertreter im Sinne des §92 HGB 34.102 32.828
Loéhne und Gehalter 17.703 14.240
Soziale Abgaben und Aufwendungen fir Unterstiitzung 2.258 1.623
Aufwendungen fiir Altersversorgung 737 688
Gesamt 708.975 713.240

Vergutungsbericht

Die Gesamtbezuge des Vorstands der Great Lakes Insurance SE betrugen 2.626 (2.470) Tsd. €. Fir den Aufsichtsrat der Great
Lakes Insurance SE entstanden in 2025 keine Aufwendungen. Die Organmitglieder erhielten im Berichtsjahr keine Vorschiisse
oder Kredite. Die Ubersicht iiber die Mitglieder des Aufsichtsrats und des Vorstands befindet sich auf Seite 41 und Seite 42. Sie ist
Bestandteil des Anhangs.

Die Great Lakes Insurance SE legt jahrlich Long-Term Incentive Plane mit einer Laufzeit von jeweils 4 Jahren auf. MaRRgeblich fiir
die Hohe der Bonuszahlung ist der Total Shareholder Return (TSR) der Miinchener-Ruiick Aktie im Vergleich zu einer definierten
Peer Group. Dariiber hinaus werden seit der Planauflage 2023 ESG-Ziele beriicksichtigt. Der Anspruch auf Bonuszahlung entsteht
im flnften Jahr nach Planbeginn. Die Riickstellung belauft sich zum 31.12.2025 auf 1.548 (1.284) Tsd. €.
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Abschlusspriferhonorar
Die Angaben zum Abschlusspriiferhonorar erfolgen gemaf §285 Nr. 17 HGB befreiend im Konzernabschluss der Minchener Rick
AG.

Gruppenzugehdrigkeit
Die Great Lakes Insurance SE ist eine hundertprozentige Tochter der Miinchener Riick AG. Die Mitteilung entsprechend §20 Abs.
4 AktG liegt vor.

Der Jahresabschluss unserer Gesellschaft wird in den nach den internationalen Rechnungslegungsvorschriften IFRS aufgestelliten
Konzernabschluss der Miinchener Rick AG zum 31. Dezember 2025 einbezogen (gleichzeitig kleinster und groRter Konsolidie-
rungskreis). Somit liegen die Voraussetzungen zur Befreiung der Gesellschaft von der Konzernrechnungslegungspflicht vor.

Der Konzernabschluss und -lagebericht der Munich Re werden beim elektronischen Bundesanzeiger eingereicht und dort bekannt
gemacht. Zudem sind sie auf der Internetseite der Munich Re verfugbar.

Aufstellung des Anteilsbesitzes zum 31. Dezember 2025 gemaf’ § 285 Nr. 11 HGB
Die Angaben Uber Eigenkapital und Jahresergebnis sind dem zuletzt verfligbaren Jahresabschluss (Geschéftsjahr 2024) nach nati-

onalen Rechnungslegungsvorschriften entnommen.

Great Lakes Insurance SE (HGB)

%-Anteil am Eigenkapital Jahresergeb-
Firma und Sitz Kapital in Tsd. € nis in Tsd. €
Great Lakes Insurance UK Limited, London 100 457.010 42.269
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Gesellschaftsorgane

Michael Kerner
Vorsitzender des Aufsichtsrates, Vorstand des Geschaftsbereichs Global Specialty Insurance (GSI) der Miinchener Rick AG

Ralph Ronnenberg
Stellvertretender Vorsitzender des Aufsichtsrates, Senior Executive Adviser des Vorstands der Miinchener Rick AG

Dr. Carsten Prussog
Leiter des Geschéftsbereichs Europe and Latin America 1 (UK, Ireland, Netherlands, Nordic and Baltics) der Mlinchener Rick AG
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Christoph Carus
Vorsitzender des Vorstands

David Field (neu seit 1. April 2025)

Dr. Tobias Klaufl

Stéphane Deutscher

Claire Weston

Dr. Stefan Pasternak (ausgeschieden zum 31. Marz 2025)

Aufgestellt und damit zur Verdéffentlichung freigegeben in Miinchen, den 20. Marz 2026.
Der Vorstand
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Bestatigungsvermerk des unabhangigen
Abschlussprufers

An die Great Lakes Insurance SE
Vermerk iiber die Priifung des Jahresabschlusses und des Lageberichts

Priifungsurteile

Wir haben den Jahresabschluss der Great Lakes Insurance SE, Miinchen (die, einschlief3lich ihrer unselb-
standigen Niederlassungen, den Konzern, wie in ISA [DE] 600 (Revised) definiert, umfasst) — bestehend
aus der Bilanz zum 31. Dezember 2025 und der Gewinn- und Verlustrechnung fiir das Geschaftsjahr vom
1. Januar 2025 bis zum 31. Dezember 2025 sowie dem Anhang, einschliefRlich der Darstellung der Bilan-
zierungs- und Bewertungsmethoden - gepriift. Dariiber hinaus haben wir den Lagebericht der Great Lakes
Insurance SE fiir das Geschaftsjahr vom 1. Januar 2025 bis zum 31. Dezember 2025 gepriift.

Nach unserer Beurteilung aufgrund der bei der Priifung gewonnenen Erkenntnisse

» entspricht der beigefiigte Jahresabschluss in allen wesentlichen Belangen den deutschen, fiir Versi-
cherungsunternehmen geltenden handelsrechtlichen Vorschriften und vermittelt unter Beachtung
der deutschen Grundsatze ordnungsmafiiger Buchfiihrung ein den tatsachlichen Verhaltnissen ent-
sprechendes Bild der Vermdgens- und Finanzlage der Gesellschaft zum 31. Dezember 2025 sowie
ihrer Ertragslage fiir das Geschéftsjahr vom 1. Januar 2025 bis zum 31. Dezember 2025 und

» vermittelt der beigefiligte Lagebericht insgesamt ein zutreffendes Bild von der Lage der Gesellschaft.
In allen wesentlichen Belangen steht dieser Lagebericht in Einklang mit dem Jahresabschluss, ent-
spricht den deutschen gesetzlichen Vorschriften und stellt die Chancen und Risiken der zukiinftigen
Entwicklung zutreffend dar.

Gemafd § 322 Abs. 3 Satz 1 HGB erklaren wir, dass unsere Priifung zu keinen Einwendungen gegen die
Ordnungsmafligkeit des Jahresabschlusses und des Lageberichts gefiihrt hat.

Grundlage fiir die Priifungsurteile

Wir haben unsere Priifung des Jahresabschlusses und des Lageberichts in Ubereinstimmung mit § 317
HGB und der EU-Abschlusspriiferverordnung (Nr. 537/2014; im Folgenden "EU-APrVO") unter Beachtung
der vom Institut der Wirtschaftspriifer (IDW) festgestellten deutschen Grundsatze ordnungsmafiiger Ab-
schlusspriifung durchgefiihrt. Unsere Verantwortung nach diesen Vorschriften und Grundsatzen istim Ab-
schnitt "Verantwortung des Abschlusspriifers fiir die Priifung des Jahresabschlusses und des Lagebe-
richts" unseres Bestdtigungsvermerks weitergehend beschrieben. Wir sind von dem Unternehmen
unabhingig in Ubereinstimmung mit den europarechtlichen sowie den deutschen handelsrechtlichen und
berufsrechtlichen Vorschriften und dem International Code of Ethics for Professional Accountants (inclu-
ding International Independence Standards) des International Ethics Standards Board for Accountants
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(IESBA Code), wie er bei Abschlusspriifungen von Einheiten von 6ffentlichem Interesse einschlagig ist. Wir
haben auch unsere sonstigen deutschen Berufspflichten in Ubereinstimmung mit diesen Anforderungen
und dem IESBA Code erfiillt. Dariiber hinaus erklaren wir gemaf Artikel 10 Abs. 2 Buchst. f) EU-APrVO,
dass wir keine verbotenen Nichtpriifungsleistungen nach Artikel 5 Abs. 1 EU-APrVO erbracht haben. Wir
sind der Auffassung, dass die von uns erlangten Priifungsnachweise ausreichend und geeignet sind, um als
Grundlage fiir unsere Priifungsurteile zum Jahresabschluss und zum Lagebericht zu dienen.

Besonders wichtige Priifungssachverhalte in der Priifung des Jahresabschlusses

Besonders wichtige Prifungssachverhalte sind solche Sachverhalte, die nach unserem pflichtgeméafien Er-
messen am bedeutsamsten in unserer Priifung des Jahresabschlusses fiir das Geschaftsjahr vom 1. Januar
2025 bis zum 31. Dezember 2025 waren. Diese Sachverhalte wurden im Zusammenhang mit unserer Prii-
fung des Jahresabschlusses als Ganzem und bei der Bildung unseres Priifungsurteils hierzu beriicksichtigt;
wir geben kein gesondertes Priifungsurteil zu diesen Sachverhalten ab.

Nachfolgend beschreiben wir die aus unserer Sicht besonders wichtigen Priifungssachverhalte:

Bewertung der Brutto-Riickstellung fiir noch nicht abgewickelte Versicherungsfille

Griinde fiir die Bestimmung als besonders wichtiger Priifungssachverhalt

Die Brutto-Riickstellung fiir noch nicht abgewickelte Versicherungsfille umfasst die Teilschadenriickstel-
lungen fiir bekannte und unbekannte Versicherungsfille, deren Bewertung sich jeweils nach den Vor-
schriften des § 341g HGB richtet.

Die Bewertung der Brutto-Teilschadenriickstellung fiir bekannte Versicherungsfille (bekannte Schaden)
im selbst abgeschlossenen Geschift erfolgt dabei grundséatzlich einzeln je Schadenfall und basiert auf den
Erkenntnissen und Informationen zum Stichtag sowie den Erfahrungen der Gesellschaft aus dhnlichen
Schadenfillen. Im iibernommenen Geschift erfolgt die Bewertung der Teilschadenriickstellung fiir be-
kannte Versicherungsfille nach den Aufgaben der Zedenten oder aber bei besseren Erkenntnissen durch
das Management selbst. Soweit bei Aufstellung des Jahresabschlusses der Gesellschaft keine bzw. unzu-
reichende Aufgaben der Zedenten vorliegen, werden die Riickstellungen geschéatzt. Die Schatzung wird
durch die Zahlen geméafi den Ist-Abrechnungen der Zedenten sukzessive abgeldst. Aus der Differenz zwi-
schen Schatzung und Ist-Abrechnung ergibt sich ein Anpassungseffekt, der erfolgswirksam erfasst wird.

Die Teilschadenriickstellung fiir unbekannte Versicherungsfille wird vom Management auf der Basis von
Erfahrungswerten unter Anwendung versicherungsmathematischer Verfahren und statistischer Metho-
den ermittelt. Hierbei sind Annahmen iiber kiinftige Pramien, Endschadenquoten, Abwicklungszeitraume,
-faktoren und -geschwindigkeit sowie zur Schadeninflation unter Zugrundelegung der Erfahrungen aus
der Vergangenheit zu treffen.

Die Bewertung von Grofdschaden wird bei der Berechnung der Brutto-Riickstellung fiir noch nicht abge-
wickelte Versicherungsfille gesondert betrachtet.
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Die Ermittlung der Brutto-Riickstellung fiir noch nicht abgewickelte Versicherungsfalle ist mit Unsicher-
heiten behaftet und ermessensabhdngig, da sie in hohem Maf3 auf Schatzungen und Annahmen beruht und
daher das Risiko besteht, dass die Brutto-Riickstellung insgesamt nicht ausreichend bemessen ist. Unsi-
cherheiten bei der Schatzung bestehen insbesondere in Bezug auf den Eintritt, die Hohe und Geschwindig-
keit der Abwicklung von Grof3schdden sowie die langfristige Schadenentwicklung unter Berticksichtigung
der Schadeninflation und spezifische Schadenszenarien.

Wir haben die Bewertung der Brutto-Riickstellung fiir noch nicht abgewickelte Versicherungsfille deshalb
als besonders wichtigen Priifungssachverhalt bestimmt. Zudem ist die Riickstellung fiir noch nicht abge-
wickelte Versicherungsfille ein wesentlicher Passivposten in der Bilanz.

Priiferisches Vorgehen

Wir haben uns im Rahmen unserer Priifung mit den Prozessen zur Ermittlung der Brutto-Riickstellung fiir
noch nicht abgewickelte Versicherungsfille befasst und die implementierten Kontrollen hinsichtlich ihrer
Wirksamkeit zur Sicherstellung der vollstidndigen und richtigen Erfassung der Versicherungsfélle als auch
der Bewertung getestet.

Weiterhin haben wir die Angemessenheit der bei der Bewertung der Teilschadenriickstellungen fiir be-
kannte und unbekannte Versicherungsfille verwendeten versicherungsmathematischen Verfahren und
Methoden und die Ableitung und Nachvollziehbarkeit wesentlicher verwendeter Annahmen, beispiels-
weise Schadenquoten und Annahmen zur Schadenabwicklung, beurteilt. Zudem haben wir die im Berichts-
jahr vorgenommenen Schiatzungen insgesamt nachvollzogen und im Falle von wesentlichen Abweichun-
gen Befragungen durchgefiihrt.

Ferner haben wir untersucht, ob die Brutto-Riickstellung fiir noch nicht abgewickelte Versicherungsfille
in den Vorjahren ausreichend bemessen war, um die tatsiachlich eingetretenen Schadenfalle insgesamt zu
decken und um die Qualitat der Schatzungen der Vergangenheit (,Soll-Ist-Vergleich“) zu beurteilen. In die-
sem Zusammenhang haben wir die Auskdmmlichkeit der gebuchten Brutto-Riickstellung fiir noch nicht
abgewickelte Versicherungsfille anhand der Abwicklungsergebnisse gewtirdigt.

Ferner haben wir im Rahmen einer Zufallsstichprobe von einzelnen bekannten Versicherungsfillen ein-
schliefilich Grofdschiden fiir verschiedene Versicherungszweige und -arten anhand der Schadenaktenlage
untersucht, ob die hierfiir jeweils gebildeten Riickstellungen unter Beriicksichtigung der vorliegenden In-
formationen und Erkenntnisse zum Bilanzstichtag ausreichend bemessen sind.

Zur Beurteilung der ausreichenden Bemessung der Brutto-Riickstellung fiir noch nicht abgewickelte Ver-
sicherungsfélle haben wir eigene Schadenprojektionen fiir die grofiten Versicherungszweige bzw. -arten
auf der Grundlage mathematisch-statistischer Verfahren durchgefiihrt. Hierbei haben wir einen besten
Schatzwert mithilfe statistischer Wahrscheinlichkeiten ermittelt und mit den Berechnungen des Manage-
ments verglichen und auf dieser Basis die insgesamt ausreichende Bemessung der Brutto-Riickstellung
beurteilt.
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Wir haben die Annahmen zur Weiterentwicklung der Verbraucherpreis-, Baukosten-, Gehaltssteigerungs-
und Gesundheitskostenindizes und deren Auswirkung auf das Gesamtportfolio beurteilt und anhand einer
zufillig ausgewahlten Stichprobe portfoliospezifische Inflationsannahmen gewiirdigt.

Im Rahmen unserer Priifung haben wir eigene Mitarbeitende mit besonderen Kenntnissen der Versiche-
rungsmathematik eingesetzt.

Aus unseren Priifungshandlungen haben sich keine Einwendungen gegen die Bewertung der Brutto-Riick-
stellung fiir noch nicht abgewickelte Versicherungsfille ergeben.

Verweis auf zugehorige Angaben

Die Angaben zu den angewandten Bilanzierungs- und Bewertungsgrundlagen fiir die Brutto-Riickstellung
fiir noch nicht abgewickelte Versicherungsfille sind im Abschnitt ,Bilanzierungs- und Bewertungsmetho-
den" des Anhangs enthalten. Angaben zur Zusammensetzung der Brutto-Riickstellung fiir noch nicht ab-
gewickelte Versicherungsfille fiir die betriebenen Versicherungszweige bzw. -arten finden sich im Ab-
schnitt ,Erlauterungen zur Bilanz - Passiva/Versicherungstechnische Riickstellungen".

Sonstige Informationen

Der Aufsichtsrat ist fiir den Bericht des Aufsichtsrats verantwortlich. Im Ubrigen sind die gesetzlichen Ver-
treter fiir die sonstigen Informationen verantwortlich. Die sonstigen Informationen umfassen weitere fiir
den Geschéftsbericht vorgesehene Bestandteile, von denen wir eine Fassung bis zur Erteilung dieses Be-
statigungsvermerks erlangt haben, insbesondere:

» Wichtige Kennzahlen

» Bericht des Aufsichtsrats

aber nicht den Jahresabschluss, nicht die in die inhaltliche Priifung einbezogenen Lageberichtsangaben
und nicht unseren dazugehorigen Bestatigungsvermerk.

Unsere Priifungsurteile zum Jahresabschluss und Lagebericht erstrecken sich nicht auf die sonstigen In-
formationen, und dementsprechend geben wir weder ein Priifungsurteil noch irgendeine andere Form von

Priifungsschlussfolgerung hierzu ab.

Im Zusammenhang mit unserer Prifung haben wir die Verantwortung, die sonstigen Informationen zu
lesen und dabei zu wiirdigen, ob die sonstigen Informationen

» wesentliche Unstimmigkeiten zum Jahresabschluss, Lagebericht oder zu unseren bei der Priifung
erlangten Kenntnissen aufweisen oder

» anderweitig wesentlich falsch dargestellt erscheinen.
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Falls wir auf Grundlage der von uns durchgefiihrten Arbeiten den Schluss ziehen, dass eine wesentliche
falsche Darstellung dieser sonstigen Informationen vorliegt, sind wir verpflichtet, iiber diese Tatsache zu
berichten. Wir haben in diesem Zusammenhang nichts zu berichten.

Verantwortung der gesetzlichen Vertreter und des Aufsichtsrats fiir den Jahresabschluss und den Lagebericht

Die gesetzlichen Vertreter sind verantwortlich fiir die Aufstellung des Jahresabschlusses, der den deut-
schen, fiir Versicherungsunternehmen geltenden handelsrechtlichen Vorschriften in allen wesentlichen
Belangen entspricht, und dafiir, dass der Jahresabschluss unter Beachtung der deutschen Grundsatze ord-
nungsmafiiger Buchfiihrung ein den tatsédchlichen Verhaltnissen entsprechendes Bild der Vermogens-, Fi-
nanz- und Ertragslage der Gesellschaft vermittelt. Ferner sind die gesetzlichen Vertreter verantwortlich
fiir die internen Kontrollen, die sie in Ubereinstimmung mit den deutschen Grundsitzen ordnungsmafiger
Buchfiihrung als notwendig bestimmt haben, um die Aufstellung eines Jahresabschlusses zu ermdglichen,
der frei von wesentlichen falschen Darstellungen aufgrund von dolosen Handlungen (d. h. Manipulationen
der Rechnungslegung und Vermdgensschadigungen) oder Irrtiimern ist.

Bei der Aufstellung des Jahresabschlusses sind die gesetzlichen Vertreter dafiir verantwortlich, die Fahig-
keit der Gesellschaft zur Fortfithrung der Unternehmenstatigkeit zu beurteilen. Des Weiteren haben sie
die Verantwortung, Sachverhalte in Zusammenhang mit der Fortfithrung der Unternehmenstatigkeit, so-
fern einschldgig, anzugeben. Dariiber hinaus sind sie dafiir verantwortlich, auf der Grundlage des Rech-
nungslegungsgrundsatzes der Fortfiihrung der Unternehmenstatigkeit zu bilanzieren, sofern dem nicht
tatsachliche oder rechtliche Gegebenheiten entgegenstehen.

Aufierdem sind die gesetzlichen Vertreter verantwortlich fiir die Aufstellung des Lageberichts, der insge-
samt ein zutreffendes Bild von der Lage der Gesellschaft vermittelt sowie in allen wesentlichen Belangen
mit dem Jahresabschluss in Einklang steht, den deutschen gesetzlichen Vorschriften entspricht und die
Chancen und Risiken der zukiinftigen Entwicklung zutreffend darstellt. Ferner sind die gesetzlichen Ver-
treter verantwortlich fiir die Vorkehrungen und Mafinahmen (Systeme), die sie als notwendig erachtet
haben, um die Aufstellung eines Lageberichts in Ubereinstimmung mit den anzuwendenden deutschen
gesetzlichen Vorschriften zu ermdglichen und um ausreichende geeignete Nachweise fiir die Aussagen im
Lagebericht erbringen zu kénnen.

Der Aufsichtsrat ist verantwortlich fiir die Uberwachung des Rechnungslegungs-prozesses der Gesell-
schaft zur Aufstellung des Jahresabschlusses und des Lageberichts.

Verantwortung des Abschlusspriifers fiir die Priifung des Jahresabschlusses und des Lageberichts

Unsere Zielsetzung ist, hinreichende Sicherheit dartiber zu erlangen, ob der Jahresabschluss als Ganzes
frei von wesentlichen falschen Darstellungen aufgrund von dolosen Handlungen oder Irrtiimern ist, und
ob der zusammengefasste Lagebericht insgesamt ein zutreffendes Bild von der Lage der Gesellschaft ver-
mittelt sowie in allen wesentlichen Belangen mit dem Jahresabschluss sowie mit den bei der Priifung ge-
wonnenen Erkenntnissen in Einklang steht, den deutschen gesetzlichen Vorschriften entspricht und die
Chancen und Risiken der zukiinftigen Entwicklung zutreffend darstellt, sowie einen Bestatigungsvermerk
zu erteilen, der unsere Priifungsurteile zum Jahresabschluss und zum Lagebericht beinhaltet
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Hinreichende Sicherheit ist ein hohes Maf} an Sicherheit, aber keine Garantie dafiir, dass eine in Uberein-
stimmung mit § 317 HGB und der EU-APrVO unter Beachtung der vom Institut der Wirtschaftspriifer
(IDW) festgestellten deutschen Grundsatze ordnungsmafdiger Abschlussprifung durchgefiihrte Priifung
eine wesentliche falsche Darstellung stets aufdeckt. Falsche Darstellungen konnen aus dolosen Handlun-
gen oder Irrtiimern resultieren und werden als wesentlich angesehen, wenn verniinftiger-weise erwartet
werden konnte, dass sie einzeln oder insgesamt die auf der Grundlage dieses Jahresabschlusses und Lage-
berichts getroffenen wirtschaftlichen Entscheidungen von Adressaten beeinflussen.

Wahrend der Priifung tiben wir pflichtgeméafies Ermessen aus und bewahren eine kritische Grundhaltung.
Dartiber hinaus

» identifizieren und beurteilen wir die Risiken wesentlicher falscher Darstellungen im Jahresab-
schluss und im Lagebericht aufgrund von dolosen Handlungen oder Irrtiimern, planen und fithren
Priifungshandlungen als Reaktion auf diese Risiken durch sowie erlangen Priifungsnachweise, die
ausreichend und geeignet sind, um als Grundlage fiir unsere Priifungsurteile zu dienen. Das Risiko,
dass eine aus dolosen Handlungen resultierende wesentliche falsche Darstellung nicht aufgedeckt
wird, ist hoher als das Risiko, dass eine aus Irrtiimern resultierende wesentliche falsche Darstellung
nicht aufgedeckt wird, da dolose Handlungen kollusives Zusammenwirken, Falschungen, beabsich-
tigte Unvollstandigkeiten, irrefiihrende Darstellungen bzw. das Aufderkraftsetzen interner Kontrol-
len beinhalten konnen;

» erlangen wir ein Verstdndnis von den fiir die Priifung des Jahresabschlusses relevanten internen
Kontrollen und den fiir die Priifung des Lageberichts relevanten Vorkehrungen und Mafénahmen,
um Priifungshandlungen zu planen, die unter den gegebenen Umstinden angemessen sind, jedoch
nicht mit dem Ziel, ein Priifungsurteil zur Wirksamkeit der internen Kontrollen der Gesellschaft bzw.
dieser Vorkehrungen und Mafsnahmen abzugeben;

» beurteilen wir die Angemessenheit der von den gesetzlichen Vertretern angewandten Rechnungsle-

gungsmethoden sowie die Vertretbarkeit der von den gesetzlichen Vertretern dargestellten ge-
schitzten Werte und damit zusammenhdngenden Angaben;
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» ziehen wir Schlussfolgerungen iiber die Angemessenheit des von den gesetzlichen Vertretern ange-
wandten Rechnungslegungsgrundsatzes der Fortfiihrung der Unternehmenstatigkeit sowie, auf der
Grundlage der erlangten Priifungsnachweise, ob eine wesentliche Unsicherheit im Zusammenhang
mit Ereignissen oder Gegebenheiten besteht, die bedeutsame Zweifel an der Fahigkeit der Gesell-
schaft zur Fortfithrung der Unternehmenstatigkeit aufwerfen konnen. Falls wir zu dem Schluss kom-
men, dass eine wesentliche Unsicherheit besteht, sind wir verpflichtet, im Bestatigungsvermerk auf
die dazugehorigen Angaben im Jahresabschluss und im Lagebericht aufmerksam zu machen oder,
falls diese Angaben unangemessen sind, unser jeweiliges Priifungsurteil zu modifizieren. Wir ziehen
unsere Schlussfolgerungen auf der Grundlage der bis zum Datum unseres Bestatigungsvermerks er-
langten Priifungsnachweise. Zukiinftige Ereignisse oder Gegebenheiten konnen jedoch dazu fiihren,
dass die Gesellschaft ihre Unternehmenstatigkeit nicht mehr fortfiithren kann;

» beurteilen wir Darstellung, Aufbau und Inhalt des Jahresabschlusses insgesamt einschliefilich der
Angaben sowie ob der Jahresabschluss die zugrunde liegenden Geschiftsvorfille und Ereignisse so
darstellt, dass der Jahresabschluss unter Beachtung der deutschen Grundsatze ordnungsmafiiger
Buchfiihrung ein den tatsachlichen Verhaltnissen entsprechendes Bild der Vermoégens-, Finanz- und
Ertragslage der Gesellschaft vermittelt;

» beurteilen wir den Einklang des Lageberichts mit dem Jahresabschluss, seine Gesetzesentsprechung

und das von ihm vermittelte Bild von der Lage der Gesellschaft;

» fiihren wir Priifungshandlungen zu den von den gesetzlichen Vertretern dargestellten zukunftsori-
entierten Angaben im Lagebericht durch. Auf Basis ausreichender geeigneter Priifungsnachweise
vollziehen wir dabei insbesondere die den zukunftsorientierten Angaben von den gesetzlichen Ver-
tretern zugrunde gelegten bedeutsamen Annahmen nach und beurteilen die sachgerechte Ableitung
der zukunftsorientierten Angaben aus diesen Annahmen. Ein eigenstdandiges Prifungsurteil zu den
zukunftsorientierten Angaben sowie zu den zugrunde liegenden Annahmen geben wir nicht ab. Es
besteht ein erhebliches unvermeidbares Risiko, dass kiinftige Ereignisse wesentlich von den zu-
kunftsorientierten Angaben abweichen.

» planen wir die Priifung entsprechend einer Konzernabschlusspriifung, wie in ISA [DE] 600 (Revised)
definiert, und fithren sie durch, um ausreichende, geeignete Priifungsnachweise fiir die Rechnungs-
legungsinformationen der unselbstidndigen Niederlassungen innerhalb des Konzerns, wie in ISA
[DE] 600 (Revised) definiert, einzuholen als Grundlage fiir die Bildung der Priifungsurteile zum Jah-
resabschluss und Lagebericht. Wir sind verantwortlich fiir die Anleitung, Beaufsichtigung und
Durchsicht der fiir Zwecke der Konzernabschlusspriifung durchgefiihrten Priiffungstatigkeiten. Wir
tragen die alleinige Verantwortung fiir unsere Priifungsurteile.

Wir erértern mit den fiir die Uberwachung Verantwortlichen unter anderem den geplanten Umfang und

die Zeitplanung der Priifung sowie bedeutsame Priifungsfeststellungen, einschliefdlich etwaiger bedeutsa-
mer Mangel in internen Kontrollen, die wir wahrend unserer Priifung feststellen.
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Wir geben gegeniiber den fiir die Uberwachung Verantwortlichen eine Erklarung ab, dass wir die relevan-
ten Unabhangigkeitsanforderungen eingehalten haben, und erértern mitihnen alle Beziehungen und sons-
tigen Sachverhalte, von denen verniinftigerweise angenommen werden kann, dass sie sich auf unsere Un-
abhéngigkeit auswirken, und die hierzu getroffenen Schutzmafinahmen.

Wir bestimmen von den Sachverhalten, die wir mit den fiir die Uberwachung Verantwortlichen erértert
haben, diejenigen Sachverhalte, die in der Priifung des Jahresabschlusses fiir den aktuellen Berichtszeit-
raum am bedeutsamsten waren und daher die besonders wichtigen Priifungssachverhalte sind. Wir be-
schreiben diese Sachverhalte im Bestatigungsvermerk, es sei denn, Gesetze oder andere Rechtsvorschrif-
ten schliefen die 6ffentliche Angabe des Sachverhalts aus.

Sonstige gesetzliche und andere rechtliche Anforderungen

Ubrige Angaben gemiR Artikel 10 EU-APrVO

Wir wurden von der Hauptversammlung am 28. April 2025 als Abschlusspriifer gewahlt. Wir wurden am
28. April 2025 von dem Vorsitzenden des Aufsichtsrats beauftragt. Wir sind ununterbrochen seit dem Ge-

schiftsjahr 2020 als Abschlusspriifer der Great Lakes Insurance SE tatig.

Wir erklaren, dass die in diesem Bestiatigungsvermerk enthaltenen Priifungsurteile mit dem zuséatzlichen
Bericht an den Aufsichtsrat nach Artikel 11 EU-APrVO (Priifungsbericht) in Einklang stehen.

Verantwortlicher Wirtschaftspriifer
Der fiir die Priifung verantwortliche Wirtschaftspriifer ist Matthias Zeitler.
Miinchen, 26. Mirz 2026

EY GmbH & Co. KG Wirtschaftspriifungsgesellschaft

Zeitler Beulke

Wirtschaftsoriifer Wirtschaftsoriiferin
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