)& Insurance
Reinsurance

Financial Condition Report ("FCR")

XL Bermuda Ltd
including:
AXA XL Reinsurance Ltd

Members of AXA Group

December 31, 2021

forming part of the annual regulatory reporting package
submitted to the Bermuda Monetary Authority ("BMA") by April 29, 2022

1|Page



Table of Contents

A. Businessand Performance
A.1. Name of Insurers
A.2. Supervisors
A.3. Approved Auditor
A.4. Ownership Details
A.5. Group Structure
A.5.1. AXAXL Reinsurance Ltd
A.6. Business Written by Business Segment, Line of Business, and by Geographical Region
A.6.1. Business Written by Business Segment, Line of Business, and by Geographical Region for the Company
A.6.1.1. Business Written by Line of Business and by Geographical Region for AXA XLRe

= O o0 o [ [ [k j[kn K ! »

L L [ S e S N O e e N e
‘\I ‘cn ‘uw ‘Ln ‘m ‘-h ‘w ‘u ‘N ‘N ‘n—‘ ‘O ‘O

A.7. Performance of Investments and Material Income and Expenses for the Reporting Period
A.7.1. Performance of Investments for the Reporting Period for the Company
A.7.1.1. Performance of Investments for the Reporting Period for AXA XLRe
A.7.2. Material Income and Expenses for the Reporting Period for the Company
A.7.2.1. Material Income and Expenses for the Reporting Period for AXA XLRe
A.8. Other Material Information
A.8.1. Other Material Information for the Company
A.8.1.1. Other Material Information for AXA XLRe
Governance Structure
B.1. Board and Senior Executive
B.1.1. Structure of the Board and Senior Executive, Roles, Responsibilities and Segregation of Responsibilities
B.1.2. Executive/Employee Compensation
B.1.3. Pension or Early Retirement Schemes for Members, Board and Senior Employees

B.1.4. Shareholder Controllers, Persons who Exercise Significant Influence, the Board or Senior Executive Material
Transactions

B.2. Fitness and Propriety Requirements
B.2.1. Fitand Proper Process in Assessing the Board and Senior Executive
B.2.2. Board and Senior Executives' Professional Qualifications, Skills, and Expertise

B.3. Risk Management and Solvency Self-Assessment

N |

B.3.1. Risk Management Process and Procedures to Effectively Identify, Measure, Manage and Report on Risk Exposures
B.3.2. Risk Management and Solvency Self-Assessment Systems Implementation
B.3.3. Relationship between the Solvency Self- Assessment, Solvency Needs, and Capital and Risk Management
B.3.4. Solvency Self-Assessment Approval Process
B.4. Internal Controls
B.4.1. Internal Control System
B.4.2. Internal Control Function
B.4.3. Compliance Function
B.5. Internal Audit Function
B.6. Actuarial Function
B.6.1. Regulatory Compliance
B.6.2. Rolesand Structure
B.6.3. Reports of the Actuarial Function to the XLB Board and Regulators
B.6.4. Actuarial Function Responsibilities
B.7. Outsourcing
B.8. Other Material Information
C. RiskProfile
C.1. Material Risks the Insurer is Exposed to during the Period

NN NN NN N NN N NN NN NN N e L e
ERREREEERREENNRERERRRR NN

C.1.1. Insurance Risk

2| Page



c.2.
C.3.
C.4.
C.5.
C.6.

D.1.
D.2.

D.3.
D.4.

D.5.

E.1.

E.2.

E.3.

C.1.2. MarketRisk
C.1.3. CreditRisk
C.1.4. Liquidity Risk
C.1.5. Operational Risk
C.1.6. Other Material Risks
Risk Mitigation in the Organization
Material Risk Concentrations
Investment in Assets in accordance with the Prudent Person Principles of the Code of Conduct
Stress Testing and Sensitivity Analysis to Assess Material Risks
Other Material Information
Solvency Valuation
Valuation Bases, Assumptions and Methods used to derive the value of each Asset Class
Valuation Bases, Assumptions and Methods used to derive the value of Technical Provisions
D.2.1. Valuation Bases, Assumptions and Methods to derive the value of Technical Provisions for the Company
D.2.1.1. Valuation Bases, Assumptions and Methods to derive the value of Technical Provisions for AXA XLRe
D.2.2. Uncertainty/Limitations Associated with the value of the Technical Provisions
Description of Recoverables from Reinsurance Contracts
Valuation Bases, Assumptions and Methods used to derive the value of other liabilities
Other Material Information
Capital Management
Eligible Capital

E.1.1. Capital Management Policy and Process for Capital Needs, how Capital is Managed and Material Changes During
the Period

E.1.2. Eligible Capital Categorized by Tiers in Accordance with the Eligible Capital Rules for the Company
E.1.2.1. Eligible Capital Categorized by Tiers in Accordance with the Eligible Capital Rules for AXA XLRe

E.1.3. Eligible Capital for the Company Categorized by Tiers in Accordance with the Eligible Capital Rules used to meet
the Enhanced Capital Requirement (ECR) and the Minimum Margin of Solvency (MSM) Requirements of the Insurance Act
1978

E.1.3.1. Eligible Capital for AXA XLRe Categorized by Tiers in Accordance with the Eligible Capital Rules used to
meet the Enhanced Capital Requirement (ECR) and the Minimum Margin of Solvency (MSM) Requirements of the
Insurance Act 1978

E.1.4. Confirmation of Eligible Capital that is subject to Transitional Arrangements

E.1.5. Identification of any Factors Affecting Encumbrances Affecting the Availability and Transferability of Capital to
Meet the ECR

E.1.6. Identification of Ancillary Capital Instruments that have been Approved by the Authority

E.1.7. Identification of Differences in Shareholders' Equity as Stated in the Financial Statements Versus the Available
Statutory Capital and Surplus for the Company

E.1.7.1. Identification of Differences in Shareholders' Equity as Stated in the Financial Statements Versus the
Available Statutory Capital and Surplus for AXA XLRe

Regulatory Capital Requirements

E.2.1. ECRand MSM at the end of the Reporting Period for the Company
E.2.1.1. ECRand MSM at the end of the Reporting Period for AXA XLRe

E.2.2. Identification of Any Non-Compliance with the MSM and the ECR

E.2.3. ADescription of the Amount and Circumstances Surrounding the Non-Compliance, the Remedial Measures and
their Effectiveness

E.2.4. Where the Non-Compliance is Not Resolved, A Description of The Amount of The Non-Compliance
Approved Internal Capital Model

E.3.1. Description of the Purpose and Scope of the Business and Risk Areas where the Internal Model is used
E.3.2. Where a Partial Internal Model is Used, a Description of the Integration with the BSCR Model

E.3.3. Description of Methods Used in the Internal Model to Calculate the ECR

E.3.4. Description of Aggregation Methodologies and Diversification Effects

E.3.5. Description of the Main Differences in the Methods and Assumptions Used for the Risk Areas in the Internal Model
Versus the BSCR Model

RRIEBBRBIBEEEGERIERIRERERIER R
NN RO O 00 v vV ul | WNWFF NP WWN (P

R R R
NN N

(5]
N

& &R
W N

& &R
N[N

($3]
N

(62T (6 BN (6 B (6, N6,
2R R R R

[SLN(S, IS, TS B T6, IO, T8}
e G O

‘ 6]
(8]

3| Page



E.4. Description of the Nature and Suitability of the Data Used in the Internal Model 55
E.5. Description of The Purpose and Scope of the Business and Risk Areas Where the Internal Model is Used. 55
F. Subsequent Events 56
Declaration Statement 57

Appendices
Appendix 1 - XL Group Structure Chart 2021 Q4
Appendix 2 - XL Bermuda Ltd IFRS Consolidated Audited Financial Statements as at December 31 2021
Appendix 3 - AXA XL Reinsurance Ltd IFRS Consolidated Audited Financial Statements as at December 31 2021

4|Page



A. Business andPerformance

This section provides particulars regarding the organizational structure, insurance business activities and
financial performance.

A.1. Name of Insurers

XL Bermuda Ltd ("the Company")

AXA XL Reinsurance Ltd ("AXA XLRe")

Unless the context requires otherwise, references in this Financial Condition Report (“FCR") to the
"Company”, "we", "us”, “our"” or "Group"” refer to “XL Bermuda Ltd" and its subsidiaries, which includes AXA

XL Reinsurance Ltd ("AXA XLRe"). The financial results of AXA XLRe are consolidated in the Company's
financial statements.

A.2. Supervisors

Insurance Supervisor Group Supervisor
Name: Bermuda Monetary Authority, Autorité de contréle prudentiel
BMA House, 43 Victoria Street, |etderésolution
Hamilton HM 12 Bermuda 4 Place de Budapest
CS 92459
75436 Paris Cedex 09
Jurisdiction: Bermuda France
Email Address: insuranceinfo@bma.bm Bibli@acpr.banque-france.fr
Phone Number: 441-295-5278 +(33)01 49954000

Note: The Bermuda Monetary Authority "BMA" withdrew as Group Supervisor effective on 11 December
2018.

A.3. Approved Auditor

Organisation: PricewaterhouseCoopers Ltd. Washington
House, 4th Floor, 16 Church Street, Hamilton,
HM11 Bermuda

Name: Damian Cooper
Jurisdiction: Bermuda

Email Address: damian.cooper@pwc.com
Phone Number: +1-441-299-7685

A.4. Ownership Details

Legal Entity Owner Name Ownership Percentage
XL Bermuda Ltd XL Group Ltd 100%*
AXA XL Reinsurance Ltd AXA XL Reinsurance (Holdings) Ltd 100%**

* XL Group Ltd is 100% owned by AXA SA, which holds 1,000 Series A, Non-Voting Redeemable Preference
Shares issued by the Company.

** AXA XL Reinsurance (Holdings) Ltd is a direct, wholly-owned subsidiary of the Company.
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A.5. Group Structure

The Company is a member of the AXA XL Division ("AXA XL") of the AXA Group.

See Appendix 1 - XL Group Structure Chart 2021 Q4 effective as of December 31st, 2021.

A.5.1. AXA XL Reinsurance Ltd

At the end of 2020, the Company incorporated a new 100% owned subsidiary in Bermuda, AXA XL
Reinsurance (Holdings) Ltd. This entity directly owns 100% of AXA XLRe, a newly licensed Class 4 company.

The primary business purpose of AXA XLRe is to provide, within the current structure of AXA XL, a single
entity which ultimately will contain all the reinsurance assumed business written within AXA XL. AXA XLRe is
a leading reinsurer writing casualty, property risk, property catastrophe, specialty, and other reinsurance
lines on a global basis with business being written on both a proportional and non-proportional treaty basis,
as well as facultative basis. AXA XLRe and its subsidiaries operate mainly in Bermuda, Europe, and Latin
America.

A.6. Business Written by Business Segment, Line of Business, and by
Geographical Region

A.6.1. Business Written by Business Segment, Line of Business, and by Geographical
Region for the Company

The following tables summarize the Company's gross premiums written and net premiums written by line of
business for the years ended December 31,2021 and 2020:

2021 GROSS PREMIUMS WRITTEN BY BUSINESS SEGMENT AND BY LINE OF BUSINESS

Corporate and
(U.S. dollars in thousands) Insurance Reinsurance Other Total
(Note 1)

P&C Operations:

Professional $ 4,295,972 $ — $ — $ 4,295,972
Casualty 5,085,199 1,141,130 — 6,226,329
Property Catastrophe — 984,285 — 984,285
Property 3,917,384 1,587,305 — 5,504,689
Specialty 3,408,430 425,378 — 3,833,808
Other (Note 2) — 1,341,879 — 1,341,879
Total P&C Operations $ 16,706,985 $ 5,479,977 $ — $ 22,186,962
Life Operations (Note 3) — — 206,573 206,573
Total 16,706,985 5,479,977 206,573 22,393,535
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2020 GROSS PREMIUMS WRITTEN BY BUSINESS SEGMENT AND BY LINE OF BUSINESS

Corporate and

(U.S. dollars in thousands) Insurance Reinsurance Other Total
(Note 1)

P&C Operations:
Professional $ 3,423,997 $ — 3 — 3 3,423,997
Casualty 5,093,701 1,040,620 — 6,134,321
Property Catastrophe — 946,588 — 946,588
Property 3,497,438 1,421,961 — 4,919,399
Specialty 4,024,144 428,908 — 4,453,052
Other (Note 2) — 1,355,407 — 1,355,407
Total P&C Operations $ 16,039,280 $ 5,193,484 $ — 3 21,232,764
Life Operations (Note 3) — — 209,676 209,676
Total 16,039,280 5,193,484 209,676 21,442,440
2021 NET PREMIUMS WRITTEN BY BUSINESS SEGMENT AND BY LINE OF BUSINESS

Corporate and
(U.S. dollars in thousands) Insurance Reinsurance Other Total

(Note 1)

P&C Operations:
Professional $ 1,921,309 $ — 3 — 3 1,921,309
Casualty 2,516,759 989,236 — 3,505,995
Property Catastrophe — 603,840 — 603,840
Property 1,756,084 1,303,890 — 3,059,974
Specialty 2,359,269 376,896 — 2,736,165
Other (Note 2) — 1,038,758 — 1,038,758
Total P&C Operations $ 8,553,421 $ 4,312,620 $ — 3 12,866,041
Life Operations (Note 3) — — 9,986 9,986
Total 8,553,421 4,312,620 9,986 12,876,027
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2020 NET PREMIUMS WRITTEN BY BUSINESS SEGMENT AND BY LINE OF BUSINESS

Corporate and
(U.S. dollars in thousands) Insurance Reinsurance Other Total
(Note 1)

P&C Operations:

Professional $ 2,119,466 $ — 3 — 3 2,119,466
Casualty 2,822,465 977,744 — 3,800,209
Property Catastrophe — 416,832 — 416,832
Property 1,868,942 1,125,722 — 2,994,664
Specialty 2,470,079 402,154 — 2,872,233
Other (Note 2) — 1,415,875 — 1,415,875
Total P&C Operations $ 9,280,952 $ 4,338,327 $ — 3 13,619,279
Life Operations (Note 3) — — 10,334 10,334
Total 9,280,952 4,338,327 10,334 13,629,613

Notes:

1.  Corporate and Other includes the Company's run-off Life operations.
2. Otherincludes: whole account contracts, credit and surety, accident and health and other lines.

3. Lifeincludes the Company's run-off Life operations.

The following table shows an analysis of the Company's net premiums written by geographical location of
the subsidiary where the premium is written for the years ended December 31, 2021 and 2020:

2021 NET PREMIUMS WRITTEN BY BUSINESS SEGMENT AND BY GEOGRAPHICAL LOCATION

Corporate and
(U.S. dollars in thousands) Insurance Reinsurance Other Total
(Note 1)
P&C Operations:
Bermuda 201,912 1,501,109 — 1,703,021
United States 3,525,878 1,111,447 — 4,637,325
Europe 2,644,969 1,035,219 —_ 3,680,188
United Kingdom 1,982,613 478,328 — 2,460,941
Other 198,049 186,517 — 384,566
Total P&C Operations 8,553,421 4,312,620 — 12,866,041
Corporate and Other:
Bermuda — —_ 9,642 9,642
Europe — — 344 344
Total Corporate and Other — — 9,986 9,986
Total 8,553,421 4,312,620 9,986 12,876,027
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2020 NET PREMIUMS WRITTEN BY BUSINESS SEGMENT AND BY GEOGRAPHICAL LOCATION

Corporate and
(U.S. dollars in thousands) Insurance Reinsurance Other Total
(Note 1)
P&C Operations:
Bermuda 186,964 1,507,428 — 1,694,392
United States 3,702,304 1,180,520 — 4,882,824
Europe 2,389,097 752,217 — 3,141,314
United Kingdom 2,082,396 487,724 — 2,570,120
Other 920,191 410,438 — 1,330,629
Total P&C Operations 9,280,952 4,338,327 — 13,619,279
Corporate and Other:
Bermuda — — 9,139 9,139
Europe — — 1,195 1,195
Total Corporate and Other — — 10,334 10,334
Total 9,280,952 4,338,327 10,334 13,629,613
Notes:

1. Corporate and Other includes the Company's run-off Life operations.

A.6.1.1. Business Written by Line of Business and by Geographical Region for AXA XLRe

The below tables summarize AXA XLRe's gross premiums written by line of business, and net premiums
written by line of business and by geographical location of the subsidiary where the premium is written for
the year ended December 31, 2021. Included within AXA XLRe's gross and net premiums written are
amounts from affiliates within the AXA XL Division that are eliminated upon consolidation of XLB.

AXA XLRe GROSS PREMIUMS WRITTEN
BY LINE OF BUSINESS

(U.S. dollars in thousands) 2021

P&C Operations:

Specialty $ 395,823
Casualty 1,467,124
Property Catastrophe 302,697
Property Facultative 43,694
Property Other 1,019,557
Other (Note 1) 1,054,052
Total 4,282,947

Notes:

1.  Otherincludes crop, credit & surety, accident and health and multi-line. Included within the balance is gross written premium of
$687 million from a large external Quota Share contract with a single cedant.
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AXA XLRe NET PREMIUMS WRITTEN
BY LINE OF BUSINESS

(U.S. dollars in thousands) 2021

P&C Operations:

Specialty $ 257,778
Casualty 1,155,883
Property Catastrophe 120,978
Property Facultative 32,812
Property Other 749,619
Other (Note 1) 925,105
Total 3,242,175

Notes:

1.  Otherincludes crop, credit & surety, accident and health and multi-line. Included within the balance is gross written premium of

$687 million from a large external Quota Share contract with a single cedant.

AXA XLRe NET PREMIUMS WRITTEN
BY GEOGRAPHICAL LOCATION

(U.S. dollars in thousands) 2021

P&C Operations:

Bermuda $ 2,333,137
United States 49,982
Europe 474,322
United Kingdom 227,069
Other 157,665
Total P&C Operations 3,242,175

A.7. Performance of Investments and Material Income and Expenses for

the Reporting Period

A.7.1. Performance of Investments for the Reporting Period for the Company

The following table shows the fair market value of the fixed maturity portfolio (both quoted and unquoted)
and the performance (i.e. returns calculated using mark to market valuation methodology) of those

investments for the years ended December 31,2021 and 2020:
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(1)

(2)
(3)
(4)

(5)
(6)

(7)
(8)

(9)

(10)

(U.S. dollars in thousands)

U.S. Government
(a) U.S. Government Federal

(b) U.S. Government Agency - mortgage-
backed securities

(c) U.S. Government Agency - other
Non-U.S. Government

States, Municipalities, and Political
Subdivision

Corporate Securities
(a) U.S. Government-backed Corporate

(b) Non-U.S. Government-backed
Corporate

(c) FDIC Guaranteed Corporate
(d) Other Corporate
Asset-backed Securities
Mortgage-backed Securities
(a) Residential Subprime

(b) Residential Non-subprime
(c) Commercial

Mutual Funds

Bank Loans

Catastrophe Bonds and Insurance-Linked
Securities

Others
TOTAL PORTFOLIO

Market Value

2021

3,935,282

5,372,893
23,456
7,878,334

2,380,143

22,833

20,805,137
1,394,043

22,114
11,010
210,709

252,603

$ 42,308,557

Performance

Year ended
Dec 312021

%

1.07 %

1.96 %
0.67 %
0.94 %

2.56 %

2.72%

— %
— %
1.52 %
2.28 %

8.09 %
2.9 %
3.68 %
— %

3.5%

— %

— %

Market Value

2020

3,993,620

6,257,470
56,184
8,462,262

1,587,592

20,529,610
847,276

36,664
14,570
271,780

220,691

$ 42,277,719

A.7.1.1. Performance of Investments for the Reporting Period for AXA XLRe

The elements included above that relate specifically to AXA XLRe are detailed below.

Performance

Year ended
Dec 312020

%

0.82 %

1.3 %
0.46 %
0.73 %

2.8 %

— %

— %
— %
0.95 %
1.85 %

6.22 %
1.36 %
213 %

— %

2.97 %

— %

— %
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(1)

(2)
(3)

(4)

(5)
(6)

(7)
(8)

(9)

(10)

(U.S. dollars in thousands)

U.S. Government
(a) U.S. Government Federal

(b) U.S. Government Agency - mortgage-
backed securities

(c) U.S. Government Agency - other
Non-U.S. Government

States, Municipalities, and Political
Subdivision

Corporate Securities
(a) U.S. Government-backed Corporate

(b) Non-U.S. Government-backed
Corporate

(c) FDIC Guaranteed Corporate
(d) Other Corporate
Asset-backed Securities
Mortgage-backed Securities
(a) Residential Subprime

(b) Residential Non-subprime
(c) Commercial

Mutual Funds

Bank Loans

Catastrophe Bonds and Insurance-Linked
Securities

Others
TOTAL PORTFOLIO

Market Value Performance

$

Year ended
2021 Dec 312021
%

601,190 0.87 %
1,248,849 1.96 %
603 0.62 %
600,493 1.83 %
180,375 1.98 %
138 — %
— —%
— — %
3,354,423 1.61 %
286,219 2.4 %
— — %
240 1.93 %
1,542 — %
— — %
— — %
— — %
— — %

6,274,072

A.7.2. Material Income and Expenses for the Reporting Period for the Company

The Company's main revenue is premiums and its major expenses arise from claims losses. For the years
ended December 31, 2021 and 2020, the Company realized a P&C combined ratio of 100.4% and 124.3%
which includes natural catastrophe ("Nat Cats") pre-tax losses net of reinsurance and reinstatement
premiums of $1,774.5 million and $1,436.4 million or 13.2 and 11.0 loss ratio points, respectively.

The Company also realized favorable net prior year development ("PYD") on losses of $485.3 million and
unfavorable PYD of $222.7 million during the years ended December 31, 2021 and 2020, respectively. The
combined ratio, excluding the impact of the Nat Cats and PYD, was 90.8% and 111.7% for the years ended
December 31,2021 and 2020 respectively.

(U.S. dollars in thousands)

Pre-Tax Expense Type

Net losses and loss expenses incurred - P&C operations

Claims and policy benefits - run-off Life operations

Acquisition costs

Operating expenses

Amortization of Intangible Assets

Other
TOTAL

2021 2020
9,012,182 11,890,702
32,026 43,416
3,533,070 3,253,298
2,163,371 2,234,598
52,649 67,123
$ 14,793,298 $ 17,489,137
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A.7.2.1. Material Income and Expenses for the Reporting Period for AXA XLRe
The elements included above that relate specifically to AXA XLRe are detailed below.

(U.S. dollars in thousands) 2021
Pre-Tax Expense Type

Net losses and loss expenses incurred - P&C operations 2,559,610
Claims and policy benefits - run-off Life operations 41,954
Acquisition costs 1,043,641
Operating expenses 150,411

Amortization of Intangible Assets —
Other 2,019
TOTAL $ 3,797,635

A.8. Other Material Information
A.8.1. Other Material Information for the Company

Since AXA SA's ("AXA") acquisition of XL Group Ltd (and together with its subsidiaries, the “XL Group”) on
September 12, 2018, the Company has been an indirect, wholly-owned subsidiary of AXA and is a member
of AXA XL, the P&C and specialty risk division of the AXA Group.

For the years ended December 31, 2021 and 2020, the Company has calculated its Enhanced Capital
Requirement "ECR" using the BSCR standard formula. The results of XL Group (now AXA XL division) are
consolidated in the AXA Group consolidated financial statements, which are prepared in accordance with
International Financial Reporting Standards (“IFRS").

Effective October 29, 2021, the Company'’s direct shareholder EXEL Holdings Limited merged with indirect
shareholders of the Company, XLIT Ltd. and XL Group Ltd, with XL Group Ltd as the surviving company in
the merger, becoming the direct shareholder of the Company.

Please refer to Section A.5. Group structure refers to Group structure, included as Appendix 1 - XL Group
Structure Chart 2021 Q4 effective as of December 31st, 2021.

AXA XL Reinsurance Ltd

AXA XLRe was licensed as a Class 4 Insurer by the BMA effective February 3, 2021. The ownership of the
Company'’s reinsurance subsidiaries in Ireland, XL Re Europe SE, and Switzerland, Catlin Re Switzerland Ltd,
was transferred to AXA XLRe in May and June of 2021 as described in more detail in Section A.8.1.1.
Effective, as of January 1, 2022, the Company is no longer writing new or renewal assumed reinsurance
business with unaffiliated parties and the writing of such business has moved from other subsidiaries of the
Company to AXA XLRe.

Loss Portfolio Transfer and Adverse Loss Development Reinsurance Agreement

Effective May 3, 2021, the Company, together with XL Reinsurance America, Inc., an indirect subsidiary of
the Company, reached an agreement on an adverse development cover ("ADC") with a wholly owned
subsidiary of Enstar Group Limited. As per the ADC agreement, the Company will secure coverage for 90%
of potential adverse developments onits legacy long tail line reserves for accident years 2019 and prior. The
Enstar subsidiary will cover losses incurred on or prior to December 31, 2019 on a diversified mix of global
casualty and professional lines for a premium equal to the transfer of loss reserves of 90% of $1,550 million
(or $1,395 million). As per the agreement, the Enstar subsidiary provides 90% coverage, with the Company
retaining 10%, on two layers, the first of which provides $1,550 million of coverage in excess of a $9,438
million retention. The second layer provides an additional $1,000 million in cover in excess above $11,363
million.

Loss Portfolio Transfer Related Party

Effective January 1, 2021, the Company entered into a retroactive reinsurance contract with a related
entity whereby the Company reinsured 90% of certain legacy ACS claims reserves for accident years 2009 -
2018. This excluded the Australia, Singapore and Hong Kong (APAC) branches and particular lines of
business. The reinsurance contract was bound on 31 December 2020 and has been recognised in the
calculation of the Company's technical provisions at December 31, 2020.

13| Page



Other Material Activities

For the year ended December 31, 2021, there is no other material information regarding business and
performance required to be disclosed for purposes of this Financial Condition Report.

A.8.1.1. Other Material Information for AXA XLRe

AXA XLRe was incorporated in Bermuda on December 10, 2020 in accordance with Section 14 of the
Companies Act 1981 under the original name, Redesign Reinsurance Ltd, and changed its name to AXA XL
Reinsurance Ltd on January 7, 2021. Effective February 3, 2021, AXL Re was licensed in Bermuda as a Class 4
insurer in accordance with Section 4 of the Insurance Act 1978.

On February 23, 2021, AXA XLRe, together with the Company and AXA XL Reinsurance (Holdings) Ltd, a
direct, wholly-owned subsidiary of the Company and the direct, sole shareholder of AXA XLRe (“AXA XLRe
Holdings"), entered into a contribution agreement pursuant to which 100% of XL Re Europe SE would be
first contributed by the Company to AXA XLRe Holdings and then by AXA XLRe Holdings to AXA XLRe (the
“XL Re Europe Contribution Agreement”).

On May 21, 2021, the transactions contemplated by the XL Re Europe Contribution Agreement were
consummated and the Company contributed all shares of XL Re Europe SE to AXA XLRe Holdings with no
consideration paid by AXA XLRe Holdings.

Immediately subsequent the initial contribution, AXA XLRe Holdings contributed all assets and receivables
of AXA XL Re Europe SE described above to AXA XLRe. As a result, XL Re Europe is now a directly, wholly-
owned subsidiary of AXA XLRe.

On June 22, 2021, AXA XL Reinsurance (Holdings) Ltd, an underlying subsidiary of XL Bermuda Ltd (*XLB"),
entered into a share contribution agreement to contribute 100% of AXA XL Luxembourg Sarl (formerly
known as Catlin Luxembourg Sarl) from XLB. AXA XL Reinsurance (Holdings) Ltd and XLB are ultimately
controlled by the same parent company, AXA. As a result, AXA XL Luxembourg Sarl is now a direct wholly-
owned subsidiary of AXA XL Reinsurance (Holdings) Ltd, and Catlin Re Switzerland Ltd (“CRCH") and its
subsidiaries are indirect subsidiaries of the AXA XL Reinsurance (Holdings) Ltd.

On June 22, 2021, AXA XLRe, AXA XLRe Holdings and the Company entered into and consummated a share
contribution, transfer and assignment pursuant to which 100% of AXA XL Luxembourg Sarl (formerly known
as Catlin Luxembourg Sarl) was first contributed by the Company to AXA XLRe Holdings and then by AXA
XLRe Holdings to AXA XLRe (the “AXL Lux Contribution Agreement”).

As a result, AXA XL Luxembourg Sarl is now a direct wholly-owned subsidiary of AXA XLRe, and Catlin Re
Switzerland Ltd (“CRCH") and its subsidiaries are indirect subsidiaries of the AXA XLRe.
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B. Governance Structure

This section provides particulars of corporate governance, risk management and solvency self-assessment
frameworks.

AXA XLRe utilizes and benefits from a similar governance structure as the Company. For specific elements
please see Note 5 of the AXA XLRe Financials included in Appendix 3.

B.1. Board and Senior Executive

B.1.1. Structure of the Board and Senior Executive, Roles, Responsibilities and
Segregation of Responsibilities

Directors of the Company

The Board of Directors of the Company (the “XLB Board") oversees the effective management of the
Company's business and affairs and is responsible for the maintenance of an effective corporate
governance framework. The XLB Board is elected annually and as at December 31, 2021, consisted of the
following five directors, each of whom, with the exception of William Pollett, is a senior executive of the
Company, AXA XL or another member of the AXA Group.

Directors*

Scott Gunter

Doina Palici-Chehab
Jacques de Peretti

Charles Cooper**
William Pollett

* With the exception of Jacques de Peretti, all directors were on the XLB Board from January 1, 2021
through December 31, 2021. Mr. Peretti was appointed as a director effective June 4, 2021 to fill the
vacancy resulting from the resignation of Antimo Perretta, who resigned effective May 30, 2021. Note that
Alessandrea Quane has since also been appointed as a director effective January 1, 2022.

** Charles Cooper resigned as a director of the Company effective March 31, 2022.

Directors of AXA XL Re

The Board of Directors of AXA XLRe (the “AXA XLRe Board") oversees the effective management of AXA
XLRe's business and affairs and is responsible for the maintenance of an effective corporate governance

framework. The AXA XLRe Board is elected annually and as at December 31, 2021, consisted of the following
two directors, each of whom, is a senior executive of AXA XL.

Directors”™
Charles Cooper®*
Mark Twite

*# All directors were on the AXA XLRe Board from February 3, 2021 through December 31, 2021. Note that
Nancy Bewlay was appointed as a director effective April 14,2022 and Helen Gillis was appointed as a
director effective April 21, 2022.

## Charles Cooper resigned as a director of AXA XLRe effective April 13, 2022.
XLB Executive Committee

The XLB Board has established a committee of senior executives of the Company representing key
functions (e.g. insurance, reinsurance, legal, compliance and regulatory affairs, risk management, finance,
and human resources) (the “XLB Executive Committee”). The XLB Executive Committee assists the XLB
Board with its oversight responsibilities by its reporting to the XLB Board on the Company's business
activities. The XLB Executive Committee also makes recommendations to the XLB Board regarding, and are
responsible for, the execution of the Company’'s strategic plans and objectives. The XLB Executive
Committee is responsible for the respective functions which they head and for ensuring the necessary
resources, systems and controls required for the effective execution of the roles and responsibilities of
those functions.
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XLB Executive Committee Members

Patrick Tannock - AXA XL Partner, Chief Executive Officer (XL Bermuda), Insurance

Paul Simons — Chief Executive Officer, Reinsurance

Collin Dill - Head of Finance, Bermuda Insurance

Claudette Hodgson - Head of Finance, Bermuda Reinsurance

Simon Argent - Chief Risk Officer, Bermuda and Head of Financial Risk Management

Leila Madeiros —Head of Compliance and Regulatory Affairs, Bermuda

Carla Whitehurst - Secretary of XL Bermuda Ltd and Head of Legal, Bermuda

Mandy White - Head of Human Resources, Bermuda

Mark Twite - Senior Vice President, Chief Financial Officer, Reinsurance

The AXA XLRe Board has established a committee of senior executives of AXA XLRe and its affiliates
representing key functions (e.g. underwriting, legal, compliance and regulatory affairs, risk management,
and finance) (the “AXA XLRe Executive Committee”). The AXA XLRe Executive Committee will assist the
AXA XLRe Board with AXA XLRe oversight responsibilities by its reporting to the AXA XLRe Board on the
Company's business activities. The AXA XLRe Executive Committee also will make recommendations to the
AXA XLRe Board regarding, and are responsible for, the execution of AXA XLRe strategic plans and
objectives. The AXA XLRe Executive Committee is responsible for the respective functions which they head
and for ensuring the necessary resources, systems and controls required for the effective execution of the
roles and responsibilities of those functions.

AXA XLRe Executive Committee Members

Paul Simons — Chief Executive Officer, Reinsurance

Claudette Hodgson - Head of Finance, Bermuda Reinsurance

Simon Argent - Chief Risk Officer, Bermuda and Head of Financial Risk Management

Leila Madeiros —Head of Compliance and Regulatory Affairs, Bermuda

Carla Whitehurst - Secretary of AXA XLRe and Head of Legal, Bermuda

B.1.2. Executive/Employee Compensation

Director Compensation

With the exception of William Pollett, Doina Palici-Chehab, Alessandrea Quane and Helen Gillis, Directors of
the Company and AXA XLRe are not separately compensated for their roles on the XLB Board and AXA XLRe
Board.

Executive Compensation

The Company has a Remuneration Policy in place, the purpose of which is to outline how the Company
ensures that the setting of remuneration is appropriate and transparent and promotes sound and effective
risk management within approved risk tolerance limits. The Remuneration Policy contains a multi-tiered
governance and compliance structure including oversight at the AXA Group, AXA XL and Company levels.
Together, the AXA Group and AXA XL Remuneration Policies are designed to support AXA Group and AXA
XL's long-term business strategy and to align the interests of its employees and other stakeholders, by:

— Establishing a clear link between performance and remuneration over the short, medium and long
term;
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— Ensuring that the Company can offer competitive compensation arrangements across the multiple
markets in which it operates while avoiding potential conflicts of interest that may lead to undue
risk taking for short-term gain; and

—  Ensuring compliance with Solvency Il regulations and any other applicable regulatory requirements
wherever required.

AXA XL's Remuneration Policy follows four main guiding principles:
— Competitiveness and market consistency of the remuneration practices;

— Fairness, based on individual and collective performance in order to ensure remuneration is
reflecting employee’s individual quantitative and qualitative achievements and impact;

— Internal equity based on remuneration policies and procedures designed to ensure that employees
are paid equitably based on criteria such as role, experience, education, skills, contribution or
impact only; and do not discriminate on the basis of gender or other factors; and

— Achievement of AXA Group and AXA XL's overall financial and operational objectives over the short,
medium and long-term as well as execution against medium and long-term strategic objectives as a

prerequisite to fund any mid-to long-term award.

The Company ensures an appropriate balance between fixed and variable components of remuneration
where the fixed component represents a sufficiently high proportion of the total remuneration to avoid
employees being overly dependent on the variable components. AXA XL adheres to a clear distinction
between the criteria used for setting fixed and variable remuneration.

In this context, the overall remuneration structure is based on the following components which are
designed to provide balance and avoid excessive risk taking for short term financial gain:

* Fixed Remuneration - The fixed component is comprised of base salary and any other fixed
allowances. Fixed remuneration primarily reflects the relevant organizational responsibility,
professional experience, technical and leadership skills required of the role, criticality or scarcity of
skills as well as the individual's capability to sustainably perform the duties of the role;

*  Short Term Incentives - Individual bonus awards are determined based on an assessment of both
business and individual performance. Business performance is linked to key performance indicators
established at the beginning of the year. Individual performance is assessed through a robust
performance management process. Staff have a bonus target amount expressed as a percentage
of base pay. Individual bonuses are not guaranteed and pay-outs are capped at 200% of individual
target, which prevents employees from taking excessive risks to obtain an excessive pay-out; and

* Long-Term Incentive Plan - Long-term incentive awards are reserved for those who perform at a
high level, recognize the recipient’s anticipated future contributions, and take relative and absolute
performance, individual potential and unique skills into consideration. Grants of long-term
incentives are based on the criticality of the job within the organization, the criticality of the
individual in the current job and potential for the future, and the sustainability of the individual
contribution.

B.1.3. Pension or Early Retirement Schemes for Members, Board and Senior
Employees

The Company's remuneration program does not include any supplementary pension or early retirement
schemes for its non-Executive Directors or its senior executives.

B.1.4. Shareholder Controllers, Persons who Exercise Significant Influence, the Board
or Senior Executive Material Transactions

Effective October 29, 2021, the Company’s direct shareholder EXEL Holdings Limited merged with the
company's indirect shareholders XLIT Ltd. and XL Group Ltd, with XL Group Ltd as the surviving company in
the merger, becoming the direct shareholder of the Company.

The Company is not aware of any other material transactions required to be disclosed for purposes of this
financial condition report.
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B.2. Fitness and Propriety Requirements
B.2.1. Fit and Proper Process in Assessing the Board and Senior Executive

AXA XL recognizes that the legal entities within AXA XL that engage in (re)insurance business, such as the
Company, benefit from the fit and proper processes that are in place at the AXA XL divisional level.
However, these entities also have a responsibility to ensure that they have adequate risk management
processes in place and are therefore expected to implement fit and proper processes that meet the
standards set out in this Fit and Proper Policy in a proportionate manner and in accordance with applicable
law or regulation.

Board of Directors: Fit and Proper Assessment

The process for assessing the skills and characteristics for new candidates, and for the Board as a whole on
an annual basis, will include consideration of the following criteria:

* personal qualities and characteristics, including business judgement, integrity, high standards of
ethical conduct and distinction in their chosen fields of endeavors;

« diversity of viewpoints, skills, experience, background, orientations and other demographics in the
context of the needs of the Board; and

*  Such other attributes and external factors deemed appropriate.
Executive: Fit and Proper Assessment
The fit and proper assessment, of a person shall include:

* an assessment of that person's professional and formal qualification, knowledge and relevant
experience within the insurance sector, other financial sectors or other business and shall take into
account the respective duties allocated to that person and, where relevant, the insurance, financial,
accounting, actuarial and management skills of the person

* anassessment of that person's honesty and financial soundness based on evidence regarding their
character, personal behavior and business conduct including any criminal, financial and supervisory

aspects relevant for the purposes of the assessment.

Additionally, the Company maintains a standard recruitment process to assist in the assessment of whether
candidates for executive positions are fit and proper. The recruitment process includes:

i. ensuring that job specifications adequately reflect the position being recruited and appropriately
identifies the necessary skills and qualifications required for the position,

ii. contacting local recruitment agencies/executive search firms and establishing broad and informal
panels of agencies for particular areas of expertise to ensure that the most appropriate matching
can take place, and

iii. undertaking, on an outsourced basis, a series of checks in relation to the candidate after the offer

has been communicated to them and the satisfactory completion of detailed relevant background
checks.

B.2.2. Board and Senior Executives' Professional Qualifications, Skills, and Expertise

XLB Board of Directors:

As of December 31, 2021 the following persons were appointed as the Directors of the Company:
Directors*
Scott Gunter
Doina Palici-Chehab
Jacques de Peretti
Charles Cooper®

William Pollett
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C. Scott Gunter: Mr. Scott Gunter is Chief Executive Officer at AXA XL, the property and casualty
(P&C) and specialty risk division of AXA, a position he has held since February of 2020. He sits on
AXA's Management Committee, reporting to Thomas Buberl, CEO of AXA. Mr. Gunter has over 30
years of insurance industry experience. He joined Chubb in 1986 as an underwriting trainee and
progressively advanced through this company holding senior positions including Senior Vice
President and Chief Underwriting Officer of Chubb Commerecial Insurance. In 2017, Mr. Gunter was
appointed Senior Vice President, Chubb Group and Division President, Chubb Commercial
Insurance North America, a position he held until December 2019. Mr. Gunter has an Honors
Bachelor of Administration degree from Wilfrid Laurier University (Ontario, Canada) and an
executive management certificate from Queen’s University.

Doina Palici-Chehab: Mrs. Doina Palici-Chehab is a graduate of the University of Bucharest
(Romania) (Magister Artium) and of the Deutsche Versicherungsakademie of Munich (Germany)
(Degree in insurance management (Versicherungsbetriebswirt (DVA)). From 1980 to 1983, she was
a teacher for foreign languages in Romania. From 1983 to 1990, she was Subject Matter Expert in
AGF (now Allianz) in Cologne (Germany). In 1990, she joined the AXA Group as Reinsurance Director
of AXA Germany (Germany). In 2000, she became head of Group Reinsurance of AXA Global P&C in
Paris (France). From 2010 to March 2013, she was Chief Executive Officer of AXA Business Services
in Bangalore (India). From April 2013 to December 2016, she was Chief Executive Officer of AXA
Insurance Singapore (Singapore) and from July 2016 to December 2016, Chief Executive Officer of
AXA Life Insurance Singapore. From January 1, 2017 to June 30, 2017, Mrs. Palici-Chehab was Chief
Executive Officer of AXA Insurance Pte Ltd (Singapore) (new entity further to the merger of the two
entities in Singapore). From July 1, 2017 to March 2018, she served as interim Chief Executive
Officer of AXA Asia. From April 1, 2018 to December 31, 2019, she was the Executive Chairman of
AXA Corporate Solutions and AXA ART; and she assumed the role of Chief Integration Officer
following the acquisition of the XL Group. From April 1, 2018 to October 2020, she was Executive
Chairman of AXA Matrix Risks Consultants. From February 2020 until her retirement on January 1,
2022 she assumed the role of Senior Advisor to the CEO of AXA. Mrs. Palici-Chehab served on the
boards of XL Re Europe SE and Catlin Re Switzerland Ltd until December 2021 and April 2022
respectively. Since February 2020, she has served on the board of AXA Konzern (Germany), and
since 2019 she has served on the board of the Company, XL Group, and XL Insurance Company SE.

Jacques de Peretti*: Mr. Jacques de Peretti is a graduate of Ecole Polytechnique of Paris, Ecole
Nationale Supérieure d'Aéronautique et de I'Espace of Toulouse (France), and the Institut d'Etudes
Politiques of Toulouse (France). He holds a Master of Sciences from Stanford University (United
States) and a post graduate degree in actuarial sciences from the Institut des Actuaires Francais.
Mr. de Peretti joined the AXA Group with the UAP merger in 1996. He managed different AXA
France regions, before joining the AXA France Executive Committee in 2001 and being appointed
Chief Executive Officer of AXA Courtage (the former broker dedicated company of AXA France) in
2001, Chief Executive Officer of AXA Entreprises in 2003, Chief Executive Officer of AXA
Particuliers/Professionnels in 2009. From 2015 to June 2016, he was Chairman & Chief Executive
Officer of AXA Japan and a member of the AXA Group Executive Committee. From July 2016 to
April 2021, he was Chairman & Chief Executive Officer of AXA France and a member of the Group's
Management Committee. Since May 2021, Mr de Peretti is Senior Advisor to Thomas Buberl, CEO
of AXA Group and member of the AXA Group Executive Committee.

Charles Cooper”: Mr. Charles Cooper served as Chief Executive of AXA XL's Global Reinsurance
operations and was a member of AXA XL's Leadership Team from January 1, 2017 until March 8,
2022. Prior to 2017, he was Chief Executive of Bermuda Reinsurance for XL Catlin. Mr. Cooper has
more than 20 years of experience in the industry. He began his career with AIG and Zurich North
America in New York, writing International Primary Casualty business. He transitioned to
reinsurance when he joined XL Reinsurance America, Inc. in Stamford, Connecticut, in 2000 as an
Assistant Vice President and Corporate Planning Analyst. In 2005, he transferred to the Bermuda
office where he was Senior Vice President & Underwriter for XL Re Ltd with responsibility for
Property catastrophe and specialty accounts business. In 2010, Mr. Cooper assumed the role of
President and Chief Underwriting officer of XL Re Ltd.

William Pollett: In addition to serving as an independent Director of AXA XL, Mr. William Pollett
currently serves as a non-executive director of White Rock Bermuda, a segregated accounts
company wholly-owned by AON, as a non-executive director of Sutter Re Ltd, a Special Purpose
Insurer sponsored by the California Earthquake Authority, as a non-executive director of Pearl
Island Ltd, a local marketing company, and as the Treasurer of Council Partners Endowment Trust,
a registered charity. He served as the Interim Chief Financial Officer of Oceanview Insurance Ltd, a
newly formed Life Reinsurance Company in Bermuda, from December 2018 to September 2019.
Until August 2015 Mr. Pollett was Chief Executive Officer of Blue Capital. Under his leadership, the
company raised nearly one billion dollars of capital in various private and public investment vehicles,
investing primarily in catastrophe reinsurance products, including leading the initial public offering
in 2012 of Blue Capital Global Reinsurance Holdings Ltd on the London Stock Exchange and Blue
Capital Reinsurance Holdings Ltd in 2013 on the New York Stock Exchange. Mr. Pollett concurrently
acted as Chief Executive Officer and a Director of BCRH, President, Chief Executive Officer of Blue
Water Re, a licensed reinsurance company, and Blue Capital Management Ltd., a registered
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investment advisor, as well as Chief Corporate Development and Strategy Officer and Treasurer of
Montpelier Reinsurance Holdings Ltd. (NYSE: MRH). Mr. Pollett resigned from all positions at Blue
Capital and Montpelier following its acquisition by Endurance Specialty Holdings Ltd. Mr. Pollett was
Chief Financial Officer of SELLAS, a Bermuda domiciled life sciences company, from September
2016 to March 2018. Prior to joining Montpelier in 2006, Mr. Pollett was with the ACE Group (now
Chubb) for five years, initially as Chief Financial Officer of ACE Tempest Re and then as Senior Vice
President of ACE Limited. Prior to the ACE Group, Mr. Pollett worked for the OIL Group of
Companies for seven years, latterly as Treasurer and, prior to that, was an auditor with Coopers &
Lybrand in London and Bermuda for five years. He holds a Bachelor of Commerce (Honours) degree
from Edinburgh University, and is a Chartered Accountant, a Chartered Financial Analyst and a
Member of the Institute of Directors.

e Alessandrea (Alessa) Quane**: In addition to serving as an independent Director of AXA XL, Ms.
Quane recently joined Oscar Health as Executive Vice President, Chief Insurance Officer
overseeing the Individual, Medicare Advantage and Small Group businesses that provide affordable,
high quality healthcare that fits the lives of Oscar’'s members. Ms. Quane has extensive experience
in both the domestic and international insurance markets through her nearly 25 year career at AIG
through global roles in Enterprise Risk Management and Actuarial. She served as Executive Vice
President, Chief Risk Officer for AIG as well as AIG Chief Corporate Actuary, Head of Global
Actuarial and Value Management, and Chief Risk Officer of AlG Property Casualty during her tenure.
Prior to her corporate roles, she spent 13 years overseas with AlG focused on the UK, European and
Central Europe P&C businesses. Ms. Quane began her career at Allstate focused on non-standard
auto pricing and research. She is a Fellow of the Casualty Actuarial Society, a member of the
American Academy of Actuaries, and an affiliate member of the Institute of Actuaries. She has a
Bachelor of Science degree in Business Administration with a major in Actuarial Science from Drake
University.

«  Nancy Bewlay”: Ms. Nancy Bewlay is Chief Executive of AXA XL's Global Reinsurance operations and
is a member of AXA XL's Leadership Team. From 2020 until March 2022, she served as the Global
Chief Underwriting Officer ("GCUQ"), for AXA XL's insurance operations and was responsible for
AXA XL's underwriting governance, pricing, and P&L globally. Prior to serving as GCUO, she served
as Chief Underwriting Officer for AXA XL's Long Tail insurance line and for Casualty. Before joining
AXA XL, she served as Swiss Re's Head of Underwriting for Casualty. Prior to joining Swiss Re, she
served as President & Chief Executive Officer of C.V. Starr & Company (California) among other
roles. She has a B.A. in Psychology from the Catholic University of America.

* With the exception of Jacques de Peretti, all directors were on the XLB Board from January 1, 2021
through December 31, 2021. Mr. Peretti was appointed as a director effective June 4, 2021 to fill the
vacancy resulting from the resignation of Antimo Perretta, who resigned effective May 30, 2021.

** Note that Alessandrea Quane was appointed as a director of XLB effective January 3, 2022.

*# Charles Cooper resigned as a director from the XLB Board effective March 31, 2022. Ms. Bewlay was
appointed as a director effective March 31, 2022 to fill the vacancy resulting from Mr. Cooper’s resignation.
Mr. Cooper resigned as Chief Executive Officer, Reinsurance of AXA XL on March 9, 2022 and Ms. Bewlay
was appointed March 9, 2022 as Mr. Cooper's replacement.

AXA XLRe Board of Directors:

As of December 31, 2021 the following persons were appointed as the Directors of AXA XLRe:
Directors**
Charles Cooper®*
Mark Twite
«  Charles Cooper®*: See above under “XLB Board of Directors"

* Mark Twite: Mr. Twite was appointed the Chief Financial Officer of XL Reinsurance during 2020.
Prior to this appointment Mr. Twite undertook a number of roles within the AXA XL Group. In 2017
Mark was appointed as Head of Assumed Reinsurance Finance covering all the regions within the
Reinsurance Segment. In December 2015 Mr. Twite was appointed Chief Financial Officer of Catlin
Insurance Company Ltd while continuing to hold his previous roles. In November 2014 Mr. Twite
was appointed President of XL Life Ltd while continuing to hold his Chief Financial officer roles
within XL Re Ltd and XL Re America Inc. In June 2013 Mr. Twite was appointed Chief Financial
Officer of XL Re America Inc., while continuing to undertake the role of Chief Financial Officer of XL
Re Ltd. From 2009 to June 2013 Mr. Twite was responsible for the financial operations of both XL Re
Latin America and XL Re Ltd holding a Financial Officer role for both entities. Prior to 2009, he was
the Financial Controller of XL Re Ltd. Prior to joining AXA XL, Mr. Twite was the Financial Controller

20| Page



of Liberty Syndicates (the Lloyd's of London operation of the Liberty Mutual Group). Mr. Twite is a
fellow of the Institute of Chartered accountants in England and Wales and qualified from Deloitte &
Touche in 1998 while working in their London Insurance practice. Mr. Twite holds a B.S. in
Economics from the London school of Economics (LSE). He has 27 years of experience working in
the (Re)lnsurance industry, including over 17 years with AXA XL.

«  Nancy Bewlay**: See above under “XLB Board of Directors"

+  Helen Gillis**: Ms. Gillis served as Chief Financial Officer and an Executive Director of JRG
Reinsurance Company Ltd (“JRG Re"), from April 2017 until July 2021. Prior to joining JRG Re, Ms.
Gillis held the position of Senior Vice President Financial Reporting and Planning at Allied World
Assurance Company, as well as other senior positions during her 10 years with Allied World. Prior to
that, she served as Assistant Vice President, Accounting and Finance with American International
Co Ltd and worked in the Insurance Group with PricewaterhouseCoopers Bermuda. Ms. Gillis
graduated magna cum laude from Saint Mary’s University in Halifax, Nova Scotia with a Bachelor of
Commerce and holds a Chartered Accountancy Diploma from the Atlantic School of Chartered
Accountancy.

## Note that Mr. Cooper resigned from the AXA XLRe Board effective April 14, 2022. Ms. Bewlay was
appointed to the AXA XLRe Board effective April 14, 2022 to fill the vacancy resulting from Mr. Cooper's
resignation. Ms. Gillis was appointed to the AXA XLRe Board effective April 21, 2022.

XLB and AXA XLRe Senior Executives:

»  Patrick Tannock: Mr. Patrick Tannock is an AXA XL Partner, Chief Executive Officer of the Company
and a part of AXA XL's Managing Director team with over 30 years of experience in the international
insurance and reinsurance industry. Prior to his current position he served as EVP of ACE Bermuda,
as well as CUO and Director of the CODA and also held executive brokerage positions with Marsh &
McLennan prior to this. Mr. Tannock holds a Bachelor of Science in Business Administration with a
double major in Insurance and Finance from the University of Hartford.

*  Paul Simons: Mr. Paul Simons has 30 years of experience in the reinsurance industry and is currently
Chief Executive Officer, Reinsurance of XL Bermuda Ltd, and Head of Property, Global Markets, of
AXA XL division. He is responsible for the day to day running of the Bermuda reinsurance operation,
and for the property underwriting of Global Markets. Mr. Simons joined the reinsurance industry in
1993 with Mid Ocean Re and has held progressively senior underwriting roles within AXA XL. His
product focus has been US property underwriting with specific emphasis on catastrophe business.
Responsibilities include all underwriting related functions, including strategy, budgeting
catastrophe management, retro buying, client/brokers relationships and marketing. He has also
been active in many local education initiatives, including serving as immediate Past President and
Chairman of the Board of Trustees of the Bermuda Foundation for Insurance Studies. Mr. Simons
holds a Bachelor of Science degree in Management from Howard University in Washington DC.

*  Collin Dill: Mr. Collin Dill is the Head of Finance, Bermuda Insurance. Prior to that he held the position
as the Head of Finance Controllership for AXA's Canada operations. He joined AXA XL in 2003 and
has over 18 years' experience in the Insurance industry. Mr. Dill initially joined the AXA XL Corporate
Finance team and has held progressively senior roles within the Company. Prior to emigrating to
Canada, Mr. Dill held the position as VP Financial Controller of XL Insurance Bermuda Ltd for seven
years. Mr. Dill holds a Bachelor of Commerce degree from Mt. Allison University in New Brunswick,
Canada and is a qualified accountant (CPA CA).

e Simon Argent: Mr. Simon Argent is Chief Risk Officer - Bermuda and Head of Financial Risk
Management. Prior to that he held the position of Senior Vice President, Head of Credit Risk
Management for XL Catlin. He joined AXA XL in 2004 and has 30+ years of insurance/reinsurance
industry experience. Before joining AXA XL, Mr. Argent spent 12 years in senior risk management,
underwriting and account executive positions with Kingsway Financial Services and General
Reinsurance. Prior to this he held underwriting positions with Progressive Casualty Insurance and
Safeco Insurance. Mr. Argent is a Chartered Financial Analyst and holds an MBA from the Schulich
School of Business in Toronto along with professional designations from the Insurance Institutes of
Canada and America.

* Leila Madeiros: Ms. Leila Madeiros is Head of Compliance and Regulatory Affairs-Bermuda. She
joined AXA XL in April, 2018. She has more than 30 years of experience in the (re)insurance industry.
Prior to joining AXA XL, Ms. Madeiros was the Senior Vice President, Deputy Director and Corporate
Secretary of the Association of Bermuda Insurers and Reinsurers (ABIR). She also served on the
staff of the Bermuda Monetary Authority (BMA) as the Deputy Director of Policy, Research and
Communications directing the formulation and dissemination of appropriate policies, strategies
and information for the BMA. Ms. Madeiros also served in various capacities as a Bermuda insurance
regulator with the Registrar of Companies Department (prior to 2002, the agency charged with
insurance supervision). Ms. Madeiros developed her insurance expertise working at Heddington
Insurance Limited in Hamilton and London before becoming an insurance regulator.
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e Carla Whitehurst: Mrs Carla Whitehurst is an attorney licensed to practice law in Bermuda,
Maryland, and Jamaica. She has over 21 years of experience as in-house counsel at (re)insurance
companies in Bermuda. She currently is SVP, Head of Legal, Bermuda at AXA XL Bermuda offices,
having been with the company since 2015. Prior to that she was at Markel Bermuda Ltd for 10 years
as VP Senior Legal Counsel, and before that she worked at Oil Insurance Limited and also at
Commercial Risk Reinsurance. Her broad experience ranges from insurance and reinsurance law,
claims supervision, and corporate governance to general company law. She has also been active ina
number of local Bermuda initiatives for the youth, including serving on the Board of Trustees of the
Bermuda Foundation for Insurance Studies and providing reading Mentorship for YouthNet as well
as The Reading Clinic. Ms Whitehurst holds a Bachelor of Science degree in Chemistry from Howard
University in Washington DC, and a Juris Doctorate degree from the University of Maryland School
of Law, Maryland.

* Claudette Hodgson: Ms. Claudette Hodgson is currently Head of Finance, Bermuda Reinsurance
and has 15 years of experience working in the (Re) Insurance industry. Prior to joining AXA XL, she
was Financial Controller for Catlin Insurance Company Ltd. Prior to joining Catlin Insurance
Company Ltd, she worked at ACE Bermuda. Ms. Hodgson is a Certified Public Accountant and
qualified from PricewaterhouseCoopers in 2003. She holds a Bachelor of Commerce from
Dalhousie University and is a member of the Institute of Chartered Accountants Bermuda.

* Mandy White: Ms. White is Human Res