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KPMG LLP

Two Manhattan West

375 9th Avenue, 17th Floor
New York, NY 10001

Independent Auditors’ Report

Board of Directors
Swiss Re Treasury (US) Corporation:

Opinion
We have audited the financial statements of Swiss Re Treasury (US) Corporation (the Company), which
comprise the statements of financial condition as of December 31, 2025 and December 31, 2024, and the

related statements of income, changes in stockholder’s equity, and cash flows for the years then ended, and
the related notes to the financial statements.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Company as of December 31, 2025 and December 31, 2024, and the results of its operations
and its cash flows for the years then ended in accordance with U.S. generally accepted accounting principles.

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the United States of
America (GAAS). Our responsibilities under those standards are further described in the Auditors’
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be
independent of the Company and to meet our other ethical responsibilities, in accordance with the relevant
ethical requirements relating to our audits. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our audit opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance
with U.S. generally accepted accounting principles, and for the design, implementation, and maintenance of
internal control relevant to the preparation and fair presentation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, management is required to evaluate whether there are conditions or
events, considered in the aggregate, that raise substantial doubt about the Company’s ability to continue as a
going concern for one year after the date that the financial statements are available to be issued.

Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our
opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not
a guarantee that an audit conducted in accordance with GAAS will always detect a material misstatement when
it exists. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control. Misstatements are considered material if there is a substantial likelihood that, individually or in
the aggregate, they would influence the judgment made by a reasonable user based on the financial
statements.

KPMG LLP, a Delaware limited liability partnership, and its subsidiaries are part of
the KPMG global organization of independent member firms affiliated with KPMG
International Limited, a private English company limited by guarantee.



KPMG

In performing an audit in accordance with GAAS, we:

Exercise professional judgment and maintain professional skepticism throughout the audit.

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, and design and perform audit procedures responsive to those risks. Such procedures include
examining, on a test basis, evidence regarding the amounts and disclosures in the financial
statements.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Company’s internal control. Accordingly, no such opinion is expressed.

Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that
raise substantial doubt about the Company’s ability to continue as a going concern for a reasonable
period of time.

We are required to communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit, significant audit findings, and certain internal control related matters that
we identified during the audit.

ICPW(G LLP

New York, New York
March 2, 2026



Swiss Re Treasury (US) Corporation
Statements of Financial Condition

December 31,

(in thousands, except for per share amounts)

2025 2024
Assets
Cash and cash equivalents $ 100 $ 100
Receivable from SRZ 54,646 46,082
Notes receivable from affiliate 566,430 566,205
Accrued interest receivable from affiliates 2,333 1,644

Total assets $ 623,509 $ 614,031

Liabilities
Notes payable to third parties $ 316,275 $ 316,050
Notes payable to affiliate 250,000 250,000
Accrued interest payable 12,444 5,691
Other payables 716 149
Income taxes payable 874 934

Total liabilities $ 580,309 $ 572,824
Stockholder's equity
Common stock, par value $0.01 per share:

1,000 shares authorized, issued and outstanding - -
Additional paid-in capital 20,000 20,000
Retained earnings 23,200 21,207

Total stockholder's equity 43,200 41,207

Total Liabilities and stockholder's equity $ 623,509 $ 614,031

The accompanying notes are an integral part of these financial statements.



Swiss Re Treasury (US) Corporation
Statements of Income

For the Years Ended December 3,

(in thousands)

2025 2024
Revenues
Interest income on notes receivable from affiliate b 27124 % 19.631
Total revenue 27124 19,631
Expenses
Interest expense on notes payable 25789 19,027
Senvice charges from parent 162 252
Other expenses 763 90
Total expenses 26,714 19,369
Other income
Met investment income 2,153 2,376
Total other income 2,153 2,376
Income before income tax expense 2,563 2,638
Income tax expense
Current 570 631
Deferred - -
Total income tax expense 570 631
Met income 5 1,993 & 2.007

Other comprehensive income, net of

tax and reclassifications to earnings
Change in unrealized on cash equivalents b - b -
Total other comprehensive gain - -

Met comprehensive income b 1,993 & 2,007

The accompanying notes are an integral part of these financial statements.



Swiss Re Treasury (US) Corporation
Statements of Changes in Stockholder's Equity

Additional

T 2
Capital 9
(in thousands)
Balance, December 31, 2023 $ - $ 20,000 $ 19,200 $ 39,200
Net income 2,007 2,007
Balance, December 31, 2024 $ - $ 20,000 $ 21,207 $ 41,207
Net income 1,993 1,993
Balance, December 31, 2025 $ - $ 20,000 $ 23,200 $ 43,200

The accompanying notes are an integral part of these financial statements.



Swiss Re Treasury (US) Corporation
Statements of Cash Flows

For the Years Ended December 31,
(in thousands)
2025 2024

Cash flows from operating activities
Met income 1,993 2,007
Adjustments to reconcile net income to net cash provided by operating activities

Decrease in operating assets

Accrued interest receivable from affiliates (689)
Increase/(decrease) in operating liabilities
Accrued interest payable 6,753 -
Other payables 567 89
Income taxes payable (60} 459
Met cash provided by operating activities 8,564 2,554
Cash flows from investing activities
Receivable from SRZ (8,564) (2,502)
Met cash used in investing activities (8,564) (2,502)

Increase/{decrease) in cash and cash equivalents
Increase in cash and cash equivalents - 53

Cash and cash equivalents
Beginning of period 100 47
End of Period 100 100

Supplemental disclosure of cash flow information
Cash paid during the year to affiliate for taxes 630 172
Cash paid for interest 18,812 18,812

Supplemental disclosure of non cash items

As disclosed in Note 4, the Company and its affiliate agreed to accept settlement of the note
payable maturing January 2025 against the note payable issued January 2025 in a cashless
transaction.

The accompanying notes are an integral part of these financial statements.



Swiss Re Treasury (US) Corporation
Notes to Financial Statements

1.

Nature of Operations and Organization of the Company

Swiss Re Treasury (US) Corporation (the “Company”) was incorporated on May 18, 20

05 in Delaware and is a wholly-owned subsidiary of Swiss Re America Holding Corporation
("SRAH") which is ultimately owned by Swiss Re Ltd. (the “Parent”). The Company’s business
activities comprise the issuing of debt securities to investors and related parties and the lending
of funds to related parties.

Summary of Significant Accounting Policies

Basis of Presentation
The financial statements are presented in conformity with accounting principles generally
accepted in the United States of America ("U.S. GAAP”).

Estimates, Risks and Uncertainties

The preparation of financial statements in conformity with U.S. GAAP requires management to
make estimates and assumptions that affect the reported amounts of assets and liabilities and
disclosure of contingent assets and liabilities at the date of the financial statements, and the
reported amounts of revenues and expenses during the reporting period. Actual results could differ
from these estimates.

Cash and Cash Equivalents

The Company considers all highly liquid investments with a maturity of three months or less when
purchased to be cash equivalents. Cash equivalents are carried at amortized cost, which
approximates fair value.

Investments

The Company considers highly liquid investments with a remaining maturity at the date of
acquisition of one year or less, but greater than three months, to be short-term investments. Short-
term investments are classified as trading and carried at fair value with changes in fair value
recognized in net income.

Investment income is recognized when earned. Fixed income securities are amortized or accreted
using the constant yield interest method. Premium amortization and discount accretion are
charged or credited to net investment income on the Statement of Income. Realized gains and
losses on sales are included in net income and are calculated using the specific identification
method. Securities transactions are recorded on the trade date.

Fair Value Measurements
The fair value of the Company's financial instruments is based on quoted prices in active markets
or observable inputs.

Service charges from affiliates
Service charges from affiliates consist of amounts paid to SRAH for services provided in
accordance with the underlying terms of the service agreement.

Interest Expense
Interest expense for all interest-bearing liabilities is recognized as an expense using the effective
interest method.



Swiss Re Treasury (US) Corporation
Notes to Financial Statements

Income Taxes

Income tax expense or benefit is based on income or losses reported in the financial statements.
In accordance with ASC No. 740, "Income Taxes", deferred tax assets or liabilities reflect
temporary differences between amounts of assets and liabilities for financial and tax reporting.
Such amounts consider the tax rates expected to be in effect when the temporary differences
reverse. The future tax benefits of deferred tax assets are recognized when the realization of such
benefits is more likely than not.

Future Adoption of New Accounting Standards

In December 2023, the FASB issued ASU 2023-09, "Income Taxes (Topic 740): Improvements to
Income Tax Disclosures". ASU 2023-09 applies to all entities subject to income taxes and wiill
require further disaggregation for existing disclosures for the effective tax rate reconciliation and
income taxes paid. ASU 2023-09 is effective for annual periods beginning after December 15,
2025 for entities other than public business entities, with early adoption permitted. The guidance
should be applied on a prospective basis with the option to apply the standard retrospectively. The
Company is currently assessing the impact of the new requirements.

3. Fair Value Disclosures

Fair value, as defined by the Fair Value Measurements and Disclosures Topic, is the price that
would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date. Fair value measurements do not include transaction
costs.

The Company follows ASC No. 820, “Fair Value Measurements and Disclosures”, which establishes
a fair value hierarchy that prioritizes the inputs to valuation technigues used to measure fair value.
The hierarchy gives the highest priority to unadjusted quoted prices in active markets for identical
assets or liabilities (level 1 measurements) and the lowest priority to unobservable inputs (level 3
measurements). The three levels of the fair value hierarchy under ASC No. 820 are described
below:

Basis of Fair Value Measurement

Level 1 Unadjusted quoted prices in active markets that are accessible at the
measurement date for identical, unrestricted assets or liabilities;

Level 2 Quoted prices in markets that are not considered to be active or
financial instruments for which all significant inputs are observable,
either directly or indirectly;

Level 3 Prices or valuations that require inputs that are both significant to the
fair value measurement and unobservable.

A financial instrument’s level within the fair value hierarchy is based on the lowest level of any
input that is significant to the fair value measurement.

10



Swiss Re Treasury (US) Corporation
Notes to Financial Statements

Valuation Techniques

Fair value of the notes payable as disclosed in Note 4 is based on quoted market prices or dealer
quotes for the identical liability when traded as an asset in an active market. The fair value
measurement basis for the notes payable is considered to be level 2. The fair value of notes
receivable from affiliates approximates the fair value of notes payable as the underlying credit and
terms are similar, as disclosed in Note b.

There were no transfers between levels during the years ended December 31, 2025 and 2024.

4. Notes Payable
The following represents notes payable outstanding as of December 31, 2025 and 2024:

(in thousands)

2025 2024
Affiliates
Note with a par value of USD 250.0 million at 2.05%
issued January 2020, due January 2025 $ - $ 250,000
Note with a par value of USD 250.0 million at 4.97%
issued January 2025, due January 2030 250,000 -
Total Affiliates Note Payable 250,000 250,000
To Third Parties
Note with a par value of USD 322.0 million at 4.25%
issued December 2012, due December 2042 316,275 316,050
Total Third Party Note Payable 316,275 316,050
Total Carrying Value $ 566,275 $ 566,050
Total Fair Value $ 533,905 $ 520,440

The Company issues debt under the Swiss Reinsurance Company European Medium-Term Note
("EMTN") Program and under U.S. Rule 144A ("Rule 144A"). The EMTN Program, with a principal
amount of up to $10.0 billion, enables the Company to borrow money which shall immediately be
passed to SRAH. Rule 144A enables the Company to issue debt to qualified institutional investors
or non-U.S. persons as defined within Regulation S under the U.S. Securities Act of 1933. The
proceeds of such issuances shall immediately be passed to SRAH. Additionally, private placement
loans are made to affiliates outside of these programs that are funded by proceeds from
agreements entered into with related parties.

11



Swiss Re Treasury (US) Corporation
Notes to Financial Statements

The notes outstanding at December 31, 2025 are in USD currency with maturity dates between
January 2030 and December 2042. Interest expense recorded on the affiliate EMTN note
amounted to $11.8 million and $5.1 million for the years ended December 31, 2025 and 2024,
respectively of which $11.4 million and $4.7 million was unpaid and included in “Accrued interest
payable” the year ended as of December 31, 2025 and 2024, respectively. Interest expense
recorded on the Rule 144A notes amounted to $13.9 million for each of the years ended December
31, 2025 and 2024, of which $1.0 million was unpaid and included in “Accrued interest payable”
for each of the years ended December 31, 2025 and 2024.

Notes payable are recorded at amortized cost. Amortization of premium or discount is recognized
using the effective interest method and is reflected as an adjustment to interest expense. All notes
issued to third parties are guaranteed by Swiss Reinsurance Company Ltd. As the Company's
business activities comprise the issuing of debt securities to third party investors and
contemporaneously lending the proceeds on substantially the same terms to related parties,
proceeds from issuance and repayment of Notes Payable have been presented in the Statements
of Cash Flows within Cash flows from operating activities.

The Company and its affiliate agreed to accept settlement of the affiliate EMTN USD 250.0 million
par note maturing January 2025 against the January 2025 issuance of an affiliate EMTN USD
250.0 million par note, resulting in a cashless transaction.

5. Notes Receivable from Affiliate
The following represents notes receivable outstanding as of December 31, 2025 and 2024

{in thousands)

2025 2024
Affiliate

SRAH, issued with a par value of USD 3220 million at 4 43% (4.30% in 2024},

issued in December 2012, due December 2042 316,430 316,205
SRAH issued with par value of USD 250.0 million at 2.10%,

issued in January 2020, due January 2025 - 250,000
SRAH issued with par value of USD 250.0 million at 5.13%,

issued in January 2025, due January 2030 250,000 -

Total Carrying Value $ 566,430 $ 566,205

The notes receivable from affiliate primarily consist of the EMTN and Rule 144A proceeds loaned
to SRAH. The notes outstanding are in USD currency with maturity dates between January 2030
and December 2042. Interest income recorded on the notes receivable amounted to $ 27.1 million
and $19.6 million for the years ended December 31, 2025 and 2024 respectively, of which $2.3
million and $1.6 million was unpaid and included in “Accrued interest receivable from affiliate” as
of December 31, 2025 and 2024, respectively.

12



Swiss Re Treasury (US) Corporation
Notes to Financial Statements

Notes receivable from affiliate are recorded at amortized cost. Amortization of premium or discount
is recognized using the effective interest method and is reflected as an adjustment to interest
income. As the Company's business activities comprise the issuing of debt securities to third party
investors and contemporaneously lending the proceeds on substantially the same terms to related
parties, cash outflows from the issuance of new loans and repayments of Notes Receivables have
been presented in the Statements of Cash Flows within Cash flows from operating activities. The
USD 250 million note receivable from affiliate was amended in January 2025 in order to align
terms with debt issued to affiliate as disclosed in Note 4.

The fair value of Notes Receivable from affiliate approximates the fair value of Notes Payable as
the underlying credit and terms are similar.

6. Commitments and Guarantees

ASC No. 460; "Guarantees", requires the disclosure of representations and warranties the
Company enters into which may provide general indemnification to others. In the normal course
of business, the Company enters into contracts that contain a variety of representations and
warranties and which provide general indemnifications. The Company's maximum exposure under
these arrangements is unknown, as this would involve future claims that may be made against the
Company that have not yet occurred, however, the Company expects the risk of loss to be remote.

7. Related Party Transactions

The Company enters into transactions and relationships with affiliated companies. Because of
these relationships, terms of these transactions may not be the same as those that would result in
transactions with unrelated parties. The Company has an agreement with SRAH, whereby certain
services are performed on behalf of the Company, including legal, finance and administrative
services. For each of the years ended December 31, 2025 and 2024, such service charges of
approximately $0.2 million and $0.3 million, respectively, were incurred pursuant to this
agreement. As of December 31, 2025 and 2024 there were outstanding payables to the extent of
$0.04 million and $0.1 million respectively, included in "other payables" on the Statements of
Financial Condition. The Company is party to loan agreements with affiliates as disclosed in Note
4 and Note 5. The Company also enters into transactions with Swiss Reinsurance Company Ltd.
("SRZ"), as part of the securities lending program and cash pooling program, as disclosed in Note
8 and Note 9. In addition, the Company pays fees to SRZ associated with guarantees in place by
SRZ on notes issued to third parties. The Company incurred fees of $0.7 million and an immaterial
amount for each of the years ended December 31, 2025 and 2024, respectively, included in "other
expense" on the Statements of Income. As of December 31, 2025 and 2024, there were
outstanding payables of $0.7 million and an immaterial amount respectively, included in "other
payables" on the Statements of Financial Condition.

8. Securities Lending

The Company participates in a securities lending program with SRZ. Under the securities lending
agreement, SRZ has the ability to borrow the Company's securities on an uncollateralized basis
and lend them out to third parties. SRZ will pay the Company a fee equal to 80% of the net fee
income derived from SRZ's subsequent lending of securities borrowed from the Company to
various market participants. The Company is exposed to risk of loss to the extent loaned securities
are not returned. As of December 31, 2025, and 2024, there are no securities on loan with SRZ.
During the year ended December 31, 2025 and 2025, the Company earned no income from
security lending activity, respectively.

13



Swiss Re Treasury (US) Corporation
Notes to Financial Statements

9.

10.

Cash Pooling

The Company participates in a cash pooling program with SRZ. Under the cash pooling agreement,
the Company lends surplus cash to SRZ. SRZ acts as an investment manager and invests in various
overnight repurchase agreements and short term instruments. Cash is returned back to SRTUS the
next day. In return for funding/lending cash into the pool, the entity gets paid an interest rate of
overnight alternative risk free rates Secured Overnight Financing Rate (SOFR). The interest on cash
pooling is settled on a quarterly basis. At December 31, 2025 and 2024, there is a $54.6 million
and $46.1 million receivable outstanding from SRZ, respectively. During the year ended December
31, 2025 and 2024, the Company earned $2.2 million and $2.4 million from these transactions,
respectively.

Income Taxes

The Company is a member of a group which files a consolidated tax return with SRAH and its
eligible subsidiaries. The consolidated income tax provision or benefit is allocated among the
members of the group in accordance with a tax allocation agreement approved by the Board of
Directors. The tax allocation agreement provides that each member’s tax provision or benefit is
determined on a separate company basis. The taxes paid by such member, or refund payable to
such member shall be the amount that each member of the group would have paid or received if it
had filed on a separate return basis. In computing their income tax liability on a separate return
basis, member companies have the ability to recover taxes paid in a prior period or offset future
taxable income to the extent net operating losses or other tax attributes that they generated are
carried back or forward in any manner permitted under the Internal Revenue Code. Intercompany
tax balances are settled no less often than annually.

The components of the income tax provision are as follows:

For the Years Ended December 3,
(in thousands)

2025 2024
Current
US Federal 530 533
State and Local 40 43
Total current provision 570 631
Deferred
US Federal, State and Local - -
Total current benefit - -
Total income tax provision B 570§ 531

14



Swiss Re Treasury (US) Corporation
Notes to Financial Statements

11.

The Internal Revenue Service is currently examining the 2015 and 2018 tax returns for the SRAH
consolidated group which includes the Company. New York State and New York City ("NYS" &
"NYC") is currently examining the 2015-2017 tax returns and New York State ("NYS") is currently
examining the 2018-2020 tax returns for the SRAH consolidated group which includes the
Company.

As of December 31, 2025, there were no unrecognized tax benefits, including interest and
penalties. The Company does not anticipate any significant changes to its total unrecognized tax
benefits within the next 12 months.

Pursuant to the tax allocation agreement, the Company had recorded an income tax payable to
SRAH of $0.9 million and $0.9 million at December 31, 2025 and 2024, respectively.

The effective tax rate of 22.2% and 23.9% at December 31, 2025 and 2024 respectively, differs
from the statutory rate primarily due to the effects of state and local taxes.

Subsequent Events

The Company has evaluated whether events or transactions have occurred after December 31,
2025 that would require recognition or disclosure in these financial statements through March 2,
2026, which is the date these financial statements were available to be issued.
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