


Contents

EXeCNItIVE SUIMMEATY voismusicissivs g v ssessss sisvsssseaissssuyes sad sxises seaasssasanesswi i sinsRies svenassisssonassssnnross 4

PUIPOSE OFTQPONL susvisvvvvissivwivvssvensisasmes s s s i vss e i sy S s dis s v s v v S s sssssssssmaesn i

Basis of preparalion s s s i v e s e e e T T e RS 4
RO OVBIMIEW o uiismisss oessiis v b i v a0 o Voo SR v S £ Y o F TSRV Vo el a v s 4
RISK PIROTIIE . covinmmsms iz o i s s oo sy £t R S T g s s T 0 s T S S P 5
Valuation for SOIVENCY PUIMPOSES ...t e et s e e s ae e e 5
CAPTEAl TNATAGEMEBIT ... . oomnnmimminsss v o en o on a0 s T o0 B A LS A TR e e e o 5
A:  Business and Perf oAt sosqus it o i s e s esin da A sa 4o et s s SoR e Ve S s SSAN R wso 6
A NaME OF IR IMSHIRET s wvs summscvin e e o 8 TSw s 4 o R S TSN o T A S 6
A2 Name and contact details of the insurance SUPErVISOr .........cccccviciviiiieeei s 6
A3 Name and contact details of the approved auditor ...............c.ceecviiiiciiiiiiiicie 0. 6
A4 OWNETS NP BRI . cuiie i iansmus s vver e s s e s S S T i S D s S S 6
A5 Insurance business written by business segment and by geographical region during the
=Yool ut[aTe I o =1y ToTo SO UPRP PRSP 7
A.B Investment PEIOIMEANCE ... e e e e e enrn e n e aeeean 8
A7 Material income and expenses during the reporting period..........cccocooiiiiiiieee 9
A.8 Other material INformation..............oooii e aeee 9

B. GOVEINANCE SITUCTUIE...cciiiiiiiiiierererrerernrerasesasesnsesasasssssasssasasarasasssnssssnssesasasarasarssarasnsnsasssnrasasasssas 10

B.1 Board and Seniar EXECULVE s esramimssmviiim s shassimi ey sivs s foivass i s oiyin ik vassvi 43 10
B.2 Eit and proper reqUIFEMentSy s s S s s s 12
B.3 Risk management and solvency assessment.........cccooieiiiiiiiiiiiie e e 15
B.4 Internal CONrol SYSEEIM ...cc.vi i e e e 17
B.5 Internal Audit fUNCHION ..o e 19
B.6 FaNo (V=L =1 (0] (o3 1o IR OSSPSR 19
B.7 Qutsourcing and Vendor Management ... 20
B.8 Other INTOIDIATICN . s s e s s o s s AT s 21
. RIBK Profile.cissessvesissiimmsssssnsimiassssisn s assssses oy ssssssssssesiiis sais s ssases sa5avassaisiissnsnassssssnsssaay 22
CA Material risks the Company is eXposSed t0 ........coooiiiiiiiiiiiiii e 22
Cc.2 How Risks are mitigated .........ccoovveieiiiii e e 25
C.3 Material risk CONCENITatioNS .......c.oiiiiiiii 28
C.4 Investments in accordance with the prudent person principle ..o 28
C.5 Stress and scenario teStNG ... 29
Cc6 OB ANTOPMIBIION: cuwsumcns s vwstinsmomsms i s s S 8 95 T AT TR SRS R 29
D. Valualion forSOIVeNCY PUFDOSES « . :wxsxcssiirssusasassusisusssnisssasisssssaassssssssasssnssisasusuns spasunsnssisassnsis 30

Page 2 of 36



D.1 Valuation bases, assumptions and methods used to derive the value of assets under the
EBS fTAMEBWOTK .. .veiveiiiie ettt ettt et e et e e sb e e ea e e bt e e et e e sa s e e sne e e enee e e aeanneeenns 30
D.2 Valuation bases, assumptions and methods used to derive the value of Net Technical
Provisions under the EBS framework .........cccoiiriiiieiniieiniec e smee e 30
D.3 Description of recoverables from reinsurance contracts...........cccccvciiiiiiicniin, 31
D.4 Valuation bases, assumptions and methods used to derive the value of other liabilities
Underthe:EBS framieWork . ...} i isss it sis s i i sy s v s 31
D.5 Other INFOTMIALION ..eviiviiiiccic ettt e e e e e e e e sbeeeesbeseensnseessnseeeeeanrneeeenne 31
E.' ‘Capital Managemenil ... ... miiasssissias ssteisinis s siunseinsssss casasmiiimsissisinissisvssnsmsivsnsissaavanssvansevste 32
E.1 Eligible Capital and Regulatory Capital Requirements ...........ccceeiiniiiciin e 32
F. . -Subsequent Events . sl i ittt s s 34
G Beclaration SlemMEnt e e R R 35
H. Appendix | — Abbreviated Group Structure ... .. 36
Declaration Statement.......c..ocviviiiiieiiriiniiinr s s s s s s sn s nrnsnsanarnn e n s D O
Appendix | — Abbreviated Group SEPUGEUI®. e ceveeueeesseestesaeessesesesssessesssssesssesssssseesseersssnnnns 37

Page 3 of 36



Executive Summary

Purpose of report

The purpose of the report is to provide additional information, over and ahove that contained in the
annual financial statements, to policyholders and other stakeholders to enable them to understand the
performance, governance structure, risk profile, solvency and capital position of Brit Reinsurance
(Bermuda) Limited (Brit Re or the Company) as at 31 December 2024.

Basis of preparation

The Financial Condition Report (FCR) has been prepared in accordance with Schedule | of the
Insurance (Public Disclosure) Rules 2015 of Bermuda, following the structure and guidelines contained
therein.

All figures provided in this report are in United States dollars, the functional currency of the Company.

Report overview

In summary, the FCR contains the following information:

Business and performance

This section contains details of the organisational structure, insurance business activities and financial
performance of the Company.

The principal activity of the Company is that of providing reinsurance to insurance carriers of Brit Group
Holdings Limited, which is a subsidiary of Fairfax Financial Holdings Limited. Brit Re also writes a
portfolio of third-party casualty treaty and property treaty business. For all these activities the Company
holds a Class 4 licence issued by the Bermuda Monetary Authority.

The result on ordinary activities for the year ended 31 December 2024 before tax was a profit of
$217.5m (2023: $269.5m). The Company's result for 2024 reflects a gain on investments of $104.8m
(2023: $149.2m) and an underwriting profit of $116.1m (2023: $124.7m). The 2024 combined ratio was
70.8% (2023: 68.9%).

On 10 December 2024, AM Best affirmed Brit Re’s Financial Strength Rating of A (Excellent), with a
‘stable’ outlook. This rating reflects Brit Re's balance sheet strength, which AM Best assessed as 'very
strong’.

Governance structure

This section contains details of the corporate governance, risk management and solvency self-
assessment frameworks of the Company.

The Company is committed to high standards of corporate governance and has established and
maintained effective systems of governance that provide for sound and prudent management. There is
a clear and well-defined organisational structure with clear, consistent and documented lines of
responsibility. The board of directors of the Company (the Board) and staff have the skills, knowledge
and expertise to fulfil their allocated responsibilities. The Company's information systems produce
sufficient, reliable, consistent, timely and relevant information on all business activities, commitments
assumed and risk exposures. Appropriate risk management, regulatory compliance, internal audit and
actuarial functions are established and maintained. The system of governance is therefore considered
proportionate to the nature, scale and complexity of the business.
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Risk profile

This section provides information regarding risk management for each of the principal risks faced by
the Company.

The Company's activities expose it to a number of key risks which have the potential to affect its ability
to achieve its business objectives. The most material risks relate to the Company’s underwriting and
investment operations. :

The risks arising from any of the business activities are managed in line with the Risk Management
Framework (RMF) set by the Board in order to protect policyholders and maximise shareholder value.
This established framework covers all the risks surrounding the Company’s past, present and, in
particular, future activities.

Valuation for solvency purposes

The Bermuda Monetary Authority’s (BMA) Solvency |l equivalent regulations require the Company to
value assets and liabilities on a different basis to UK Generally Accepted Accounting Practice (GAAP),
which are used to prepare the Company's financial statements, when assessing its solvency
requirements. This section describes the main methods and assumptions used in the valuation.

Capital management

The Company holds considerable capital in surplus of its regulatory requirements to maintain its ability
to pay its policyholders even if extreme events materialise. At 31 December 2024, the Company had a
GAAP solvency ratio of 151% (2023: 227%) of its regulatory target capital of $668.5m (2023: $426.0m)
and an enhanced capital requirement ratio of 203% (2023: 281%) of its regulatory enhanced capital
requirement of $557.1m (2023: $355.0m).

In addition to its regulatory requirements, the Company maintains an internal model to allow
management to assess its capital requirements for its risk profile. The Company also holds considerable
surplus capital over this management capital requirement.
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A. Business and Performance

A.1 Name of the insurer

Brit Reinsurance (Bermuda) Limited

A.2 Name and contact details of the insurance supervisor

Bermuda Monetary Authority

BMA House
43 Victoria Street
Hamilton, HM12

Bermuda
Telephone; +1 441-295-5278
Email: info@bma.bm

A.3 Name and contact details of the approved auditor

PricewaterhouseCoopers Ltd.

Washington House

4th floor, 16 Church Street
Hamilton, HM 11

Bermuda

Telephone: + 1 441-295-2000

Email: pwc.bermuda@bm.pwc.com

A.4 Ownership details

The Company's immediate shareholder is Brit Insurance Holdings Limited (BIHL), a company registered
in England and Wales. BIHL is an intermediate holding company within the Brit Group Holdings Limited
group of companies (the Group) and an indirect subsidiary of Fairfax UK Holdings Limited. The

Company’s ultimate holding company is Fairfax Financial Holdings Limited (Fairfax).

Fairfax acquired OMERS Administration Corporation’s 13.8% interest in Brit Limited on 13 December

2024.

An abridged corporate structure is shown in Appendix I.
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A.5 Insurance business written by business segment and by geographical
region during the reporting period

The following table summarises the premiums written by business segment for the year ended 31
December 2024 and the 2023 comparative.

2024
Premiums ($'m) [\ [o]] FAL Total
Gross written premium 359.5 60.8 420.3 354.0 82.5 436.5
Net written premium 353.9 60.8 414.7 305.5 82.5 388.0

Portfolio weighting - %

NEP 84.7% | 15.3% | 100.0% 79.4% | 20.6% | 100.0%

[Source: 2024 Annual Report and Financial Statements]

The Company provides Funds at Lloyd's (FAL) to Brit UW Limited (BUWL), a Group company, through
a reinsurance contract. The Company has also entered into various reinsurance agreements with Brit
Syndicates Limited, as managing agent of Lloyd’s Syndicate 2987 and Syndicate 2988.

The Company writes third party property treaty and casualty treaty business, which totalled $15.9m of
gross written premium in 2024 (2023: $18.3m).

The following table summarises the premiums written by the Company. Split by geographic location of
reinsureds for the year ended 31 December 2024 and the 2023 comparative. '

2024 2023
GWP ($'m) FAL Total Non FAL Total
FAL
UK 20.8 60.8 81.6 18.1 82.5 100.6
Europe 13.0 - 13.0 9.6 - 9.6
us 184.7 - 184.7 | 207.5 - 207.5
Rest of World 141.0 - 141.0 [ 118.9 - 118.9
Total 359.5 60.8 | 420.3 | 354.0 82.5 436.5

[Source: 2024 Annual Report and Financial Statements]

The non-FAL contracts are predominantly made up of a whole account quota share with Syndicate
2987 (WAQS), which has a worldwide coverage where insureds are located within the United Kingdom
(UK), European Union (EU), United States of America (US) and Rest of the World regions. The FAL
contract written by the Company protects BUWL, domiciled in the UK.

All business was written in Bermuda.
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A.6 Investment performance

The following table shows the fair market value of the Company’s investment portfolio:

Investments ($'m) 2024 2023

Equities 2545 229.4
Debt securities 1,002.0 1,024.7
Mortgages and Loans 727 714
Specialised investment funds 346.8 294 .1
Total 1,676.0 | 1,619.3

[Source: 2024 Annual Report and Financial Statements]

Invested assets at 31 December 2024 amounted to $1,676.0m (2023: $1,619.3m). The portfolio
remains relatively neutral duration and corporate bonds are predominantly investment grade, with a
focus on defensive, non-cyclical names.

The following table shows the performance of those investments:

Investments ($'m) 2024 2023

Equity securities 37.3 36.0
Debt securities 14.3 51.8
Mortgages and Loans T 6.0
Specialised investment funds 54.7 521
Cash and cash equivalents . 3.0 22
Derivatives (7.1) 9.3
Total return before expenses 109.9 157.4
Investment management fees (5.1) (8.2)
Total return net of fees 104.8 149.2

[Source: 2024 Annual Repbrt and Financial Statements]

Investment return, net of fees, during 2024 was a gain of $104.8m (2023: $149.2m). This was mainly
driven by gains on funds $54.7m, on equity securities $37.3m and debt securities $14.3m with the
remaining gain driven by mortgages and loans $7.7m and cash and cash equivalents $3.0m offset by
a loss on derivatives of ($7.1m) less investment fees.
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Equity markets performed positively over the year, as economic data remained resilient, inflation
reduced, and the Fed cut rates 100bps. Debt securities was positive over the year, driven by income
but partially offset by capital losses. The US Government bond yield curve fell up to 113bps at tenors
under 2 years and rose up to 75bps at tenors over 2 years as the Fed added two 25bps rate cuts in Q4
to its 50bps cut in September and Donald Trump was elected president of the USA. Over the twelve
months, the two-year yield was relatively unchanged from 4.25% to 4.24%, the five-year yield rose from
3.85% to 4.38% and the ten-year yield rose from 3.88% to 4.57%. Investment grade and high yield
spreads both narrowed over the year. Derivatives are used to mitigate portfolio risk and for efficient
portfolio management.

A.7 Material income and expenses during the reporting period

The Company’s sources of income are premiums arising from the reinsurance of other Group
companies and third parties and investment income. The more significant expenses in 2024 were
incurred claims, acquisition costs and operating expenses:

Expense ($’m)

Incurred claims 233.7 2429
Acquisition costs 41.3 29.8
Operating expenses 6.5 3.3
Total 281.5 276.0

[Source: 2024 Annual Report and Financial Statements]

Net claims incurred during 2024 amounted to $233.7m (2023: $242.9m). 2024 saw minimal major
losses with exposure limited to Hurricanes Helene and Milton ($22.6m).

The Company's acquisition costs, including profit commission, increased by 38.9% to $41.3m (2023:
$29.8m) due to increased profitability on the WAQS. Operating expenses have increased to $6.5m
(2023: $3.3m) reflecting the increase in the expense basis as a result of developing the operations to
support the new strategy (see A.8 below).

A.8 Other material information

The Company has implemented a new third-party business growth strategy, to significantly grow Brit
Re's business outside of its profitable intragroup operations.

Reflecting the new strategy, on 18 November 2024 the Bermuda Monetary Authority issued a Class 4
licence to the Company, replacing its Class 3B licence.

On 10 December 2024, AM Best affirmed the Financial Strength Rating of A (Excellent) and the Long-
Term Issuer Credit Rating of “A” of Brit Re, with a 'stable’ outlook. These ratings reflect Brit Re’s balance
sheet strength, which AM Best assessed as ‘very strong’.
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B.Governance Structure

Introduction

The Company is committed to high standards of corporate governance and has established and
maintained effective systems of governance which provide for sound and prudent management. There
is a clear and well-defined organisational structure with clear, consistent and documented lines of
responsibility. The Board and the Company's staff have the skills, knowledge and expertise to fulfil their
allocated responsibilities. The Company’s information systems produce sufficient, reliable, consistent,
timely and relevant information on all business activities, commitments assumed and risk exposures.
Appropriate risk management, regulatory compliance, internal audit and actuarial functions are
established and maintained. The system of governance is therefore considered proportionate to the
nature, scale and complexity of our business.

B.1 Board and Senior Executive

i. Structure of the board and senior executive, the roles, responsibilities, and segregation
of these responsibilities
The Board is responsible for the overall leadership of the Company and setting the Company's strategy,
values and standards.

The Board has two committees, being the Audit Committee and the Risk Oversight Committee:

The Audit Committee regularly reviews the Company's financial reports, financial reporting
process, regulatory and compliance matters.

The Risk Oversight Committee regularly reviews the effectiveness of the Company’s risk
management system.

In addition, the following new non Board committees formed or terms of reference changed during 2024

= Underwriting Committee is responsible for developing and overseeing the underwriting
strategy, monitoring performance, developing the outwards reinsurance plan and managing
underwriting risk in line with board appetite. The Committee reviews underwriting and pricing
risk by line of business and make recommendations as needed to senior management.

s Reserving Committee is responsible for the management of the Company's reserving risk. The
Committee considers and concludes on matters in relation to key reserving judgements and
assumptions. It makes recommendations to the Audit Committee.

1 Operations Committee (formerly Management Committee) is responsible for the day-to-day
management of the business, excluding underwriting and reserving, but including monitoring
investments, regulatory, compliance, credit, treasury, capital and all outsource agreements.

The Board currently comprises of seven directors: an independent non-executive chairman, two
executive directors, two independent non-executive directors and two Group non-executive directors.

Under the Board's terms of reference, the Board is required to meet at least three times a year.

The independent non-executive chairman is responsible for leadership of the Board, ensuring its
effectiveness on all aspects of its role and setting its agenda. The chairman is responsible for setting
the agenda for Board deliberations, with the help of the executive directors, to be primarily focused on
strategy, performance, value creation and accountability, and ensuring that issues relevant to these
areas are reserved for Board decision.
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The independent non-executive directors do not have any executive or other role or relationship with
the Company or management that would affect their independence. The directors bring a wide range
of experience and expertise both in the (re)insurance and financial services industries and are
encouraged to challenge management.

The Board is responsible for ensuring the maintenance of a sound system of internal control and risk
management (including financial, operational, regulatory and compliance controls, and for reviewing
the overall effectiveness of systems in place) and for the approval of any changes to the capital,
corporate and/or management structure of the Company.

The Board periodically receives reports and recommendations from its committees.

Directors

Director Position on the Board

Jacques Bonneau

Independent non-executive
Director

Appointed 24 June 2024

Christopher Denton

Executive Director

Resigned 27 March 2024

Kristina Maffit

Executive Director

Resigned 3 October 2024

James O'Shaughnessy Executive Director

Graham Pewter Independent non-executive
Chairman

Non-executive director

Jon Sullivan Appointed 29 May 2024

Jonathan Stephenson Executive Director Appointed 14 October 2024

Alan Waring Independent non-executive
Director

Non-executive director

Gavin Wilkinson

Senior officers

Name Position
James O'Shaughnessy Interim Finance Director and Principal Representative
Jonathan Stephenson Head of Office and Executive Director

ii. Remuneration Policy and Practices

Non-Executive Directors

Independent non-executive directors receive a fee in respect of their role. Fees are set at appropriate
levels to reflect the individual responsibility and time commitment. Independent non-executive directors
do not participate in either the Group's incentive arrangements or pension/early retirement schemes.

Senior Executives

The Company has a total compensation philosophy, whereby salaries, bonuses and benefits are
managed together in the context of employee and business performance taking into consideration the
risks inherent in the activities performed by employees and with reference to external market
compensation practices. This applies to all employees and executives consistently across the Group.
Levels of compensation are benchmarked against our key competitors.
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In order to support the above strategy, the Group’s approach to remuneration is to provide overall pay
packages that:

Reward employees for delivering the Group's business plan and key strategic goals.

Include incentive plans that reward superior performance in line with strategic ambitions and in
a manner which is consistent with the Group’s risk appetite.

Recognise the strong link between variable compensation and performance at Group, business
unit and individual levels.

= Appropriately reflect the risk appetite incorporated into the business strategy, as well as taking
into account the Group’s regulatory and compliance obligations.

Align employees’ interests with the interests of shareholders and other external stakehaolders.

The remuneration policy is reviewed annually, and a key feature is that remuneration should not
adversely impact the Group’s ability to maintain an adequate capital base proportionate to the results.
Remuneration arrangements do not encourage risk-taking in excess of the risk management strategy.

Individuals do not take part in discussions regarding their own remuneration.

Where appropriate, separate role-specific bonus arrangements may be implemented. For more
significant bonuses, the Company may require an element of the bonus to be deferred.

iii. Pension or early retirement schemes

For each employee, the Company contributes to a company or personal plan or pays an equivalent
cash allowance to the individual.

iv. Transactions with shareholders, the Board and persons who exercise a significant
influence

Other members of the Group

The Company has written various reinsurance agreements with Brit Syndicates Limited and BUWL.
See section A.5.

The Company paid $3.3m to other members of the Group in respect of outsourcing agreements for the
provision of services to the Company in 2024 (2023: $1.7m).

A dividend of $175.0m was paid to Brit Insurance Holdings Limited in 2024 (2023: $220.0m)

Fairfax Financial Holdings Limited (Fairfax)

Hamblin Watsa Investment Counsel Limited (HWIC), a subsidiary of Fairfax, is an investment manager
to the Company. The Company incurred and paid investment management fees to HWIC of $4.1m in

2024 (2023: $3.8m).

B.2 Fit and proper requirements

The Company is committed to ensuring that persons appointed to the Board and senior management
roles are fit and proper to hold office. Our directors and senior managers must meet the following criteria
to be deemed fit and proper:

« Possess appropriate skills, experience, educational and/or professional qualifications and
reputation.

Page 12 of 36



Display a high degree of competency and professionalism in current and previous roles.

Demonstrate at all times good integrity, honesty, diligence, solvency, judgement and sound
ethical character and must not have been reprimanded, disqualified or removed by a
professional or regulatory body in relation to questions of honesty, integrity or business conduct.

Understand and reinforce a strict regulatory compliance, risk awareness and governance
environment,

Have not been involved in the management of a company that has failed as a result of
deficiencies in the management of that company.

Have not been the subject of civil or criminal proceedings in relation to the management of a
company.

Have not been the subject of a serious criminal conviction.

Have no conflict of interest in performing their duties; or if the person has a conflict of interest,
it would be prudent to conclude that the conflict will not create a material risk that the person
will fail to properly perform the duties of the position.

Compliance with individual conduct rules as described by the United Kingdom’s Financial
Conduct Authority and Prudential Regulation Authority, which includes being open and co-
operative with regulators.

Individuals must conduct business prudently and in compliance with the relevant legislation,
international sanctions and the relevant Bermuda Monetary Authority Insurance Codes of
Conduct.

Fitness and propriety are assessed for any prospective directors joining the Board.

The ongoing assurance of fithess and propriety of the Company’'s executives is re-assessed annually
or more frequently should the Company become aware of any issue which may adversely impact upon
the fit and proper assessment of those concerned. A register of all persons falling within the fit and
proper regime is maintained by the Legal and Compliance function of the Group.

Professional qualifications, skills and expertise of the board and senior executives

Graham Pewter has served as Chairman since November 2018 and as a
director since May 2018. Graham served as President and Chief Executive
Officer of Catlin Insurance Company Ltd in Bermuda from 2003 until his
retirement in 2015. Prior to Catlin, Graham was President and Chief Executive
Officer at Commercial Risk Partners Limited, a subsidiary of SCOR Group.
Graham previously held executive positions with LCF Rothschild Insurance
Services end Cologne Reinsurance Company (Bermuda) Limited. In 2014, he
was awarded the Queen's Certificate and 'Badge of Honour for service to

Jacques Bonneau has served as an independent director of Brit Re since
June 2024. He was a Director, President and CEO of PartnerRe Ltd., member
of the Underwriting, Investment and Risk Committees, a member of
PartnerRe’s Executive Leadership Team and responsible for the strategic
direction and management of the Company. Jacques has over 41 years of
professional experience in the re/insurance industry. Prior to becoming CEO
and President of PartnerRe Ltd. in July 2020, he served as an independent

director of the Company's Board of Directors, member of the Audit Committee and chair of the Risk and
Underwriting Committee. He has held multiple executive roles, most recently at Chubb Ltd. as Group

Page 13 of 36



Chief Underwriting Officer, from 2015 to 2017, and as CEO of Tempest Re Group from 2005 to 2015.
Prior to that, he served as CEO, ACE Tempest Re USA from 1999 to 2005.

He holds a bachelor's degree of Commerce from Carleton University, Ontario as well as a Master of
Business Administration from Queen's University, Ontario.

Jonathan Stephenson has served as an executive director and Head of Office
since October 2024. Prior to joining Brit Re, Jonathan was a Managing Director
at Guy Carpenter, based in Toronto. Jonathan has over thirty years’
experience in the reinsurance industry. He has been Pacific Region CEO for
Guy Carpenter and an Executive Vice President at Aon.

Jonathan holds a Bachelor of Commerce degree from McGill University, with
concentrations in Finance and Management Information Systems, as well as
an MBA, with Distinction, from the University of Western Ontario’s Richard Ivey
School of Business.

Jon Sullivan has served as a Non-Executive Director since May 2024. He is
the Group Chief Underwriting Officer. Jon commenced his career in the
reinsurance industry in 1988, starting as a broker with E.W. Payne and Willis,
before joining GE Frankona as an underwriter. In 2001, Jon moved to Ace
Tempest Re Bermuda where he became Chief Underwriting Officer -
International. In 2005 he joined Citadel LLC-backed CIG Re/New Castle Re, a
Bermuda based start-up. Jon joined Brit Syndicates in 2011 as Portfolio
Director — Short Tail Reinsurance with responsibility for the Global Property

Treaty portfolio.

Jon holds an ACII designation and has a B. Eng in Mining Engineering from Leeds University.

Alan Waring has served as a director since March 2019. Alan has over forty
years' experience in the insurance industry. Alan was the founder and owner
of International Specialty Brokers Ltd (ISBL), which became Amwins Bermuda
effective 1 December 2020. As well as ISBL, Alan has spent time working in
various executive roles at Royal Sun Alliance, Arthur J Gallagher and Crump
(now CRC). During that time, he has specialised in risk management
programme design and administration, including the design and
implementation of individual entity insurance and reinsurance placements,
single and multiline programmes, captives and rent-a-captives, for public sector and commercial clients.
Alan has operated and placed business within the London, US and Bermuda markets, both insurance
and reinsurance.

Gavin Wilkinson has served as a director since 23 September 2021. He is
the Group Chief Financial Officer. Gavin has worked in the insurance industry
for 20 years and began his career at Deloitte working across both Audit and
Corporate Finance, primarily for multinational clients. Gavin is also a member
of the Lloyd's Market Association Finance Committee. Prior to joining Brit in
May 2021, Gavin spent over 10 years at RSA in several Group leadership
positions, including director roles across Strategy, Performance, Capital,
Corporate Finance, and the Office of the CEO, followed by country and
regional CFO roles in Ireland, UK and International, and Scandinavia.

Gavin is a Member of the Institute of Chartered Accountants in England and Wales and holds a master's
degree in chemistry from the University of Oxford.
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