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Disclaimer

This presentation contains certain information of Swiss Reinsurance Company Ltd (“Swiss Re”) and its affiliates and is made available to Swiss Re Insurance-Linked
Investment Management Ltd (“SRILIM”), the asset manager of investments in the Core Nat Cat Fund (the "Fund"), a segregated account of 1863 Fund Ltd.

The assumptions and methodologies used to estimate any underwriting, loss and other information relating to the matters set forth herein do not constitute the exclusive
set of reasonable assumptions or methodologies and may not be correct. Use of alternative assumptions and/or methodologies could yield results materially different from
those mentioned in this meeting. Estimating insured losses and other amounts is an inherently subjective and imprecise process, involving an assessment of information
that comes from a number of sources that may not be complete or accurate. No model of catastrophic events is, or could be, an exact representation of reality.
Accordingly, the expected loss estimates, and related probabilities produced by the utilized models are themselves subject to uncertainty. Differences between modeled
losses and actual losses can arise due to limitations relating to the utilized model and the fact that some losses included in the actual losses are not accounted for in the
utilized model.

Forward-looking information contained in these materials is subject to certain inherent limitations. Forward-looking information is information that is not purely historical in
nature and may include, among other things, forecasts of future market or economic conditions. The forward-looking information contained herein is based upon certain
assumptions, which are unlikely to be consistent with, and may differ materially from, actual events and conditions. In addition, not all relevant events or conditions may
have been considered in developing such assumptions and preparing the forward-looking information. Accordingly, actual results will vary, and the variations may be
material. These materials may also contain historical market data; however, historical market trends are not reliable indicators of future market behavior.

Accordingly, the statements made in this meeting are subject to uncertainty. Furthermore, Swiss Re relies on the accuracy of data provided by the respective reinsured,
which further increases the uncertainty of the questionnaire responses. Accordingly, Swiss Re and its affiliates disclaim all warranties, whether express or implied, with
respect to the information set forth herein. Neither SRILIM nor any investor in the Fund will have any recourse to Swiss Re or any of its affiliates.
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Agenda

1. Our EQ modelling capabilities
2. Our EQ model landscape

3. Our EQ performance
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Swiss Re’s Nat Cat expertise: how it translates into UW decisions (focus on EQ)

Dedicated Cat Perils Unit with strong
Earthquake expertise
» ~bO0 full time scientists - 8 working on EQ models

Swiss Re’s proprietary risk model “MultiSNAP”

* Server-based set-up ensuring consistent modelling practices

across all underwriting desks

» Extensive knowledge built up over 40 years .

» Collaboration with Global Earthquake Model (GEM) provides .
access to latest hazard and risk views

Models calibrated with Swiss Re’s proprietary business data

Fast turnaround from scientific evidence and post-event
learnings to new model release

* Market and claims experience ensures our models are accurate + Seamless integration of risk quantification and portfolio steering

* Global coverage with insight driven update cycles

1) Global model 2) Leading edge 3) State-of-the-art 4) Learning from risk 5) Adaptive model
landscape earthquake risk data risk assessment taking experience update cycle
Worldwide coverage of Collaboration with GEM — the Proprietary probabilistic models  Proprietary models calibrated Update cycles of models driven by
earthquake risk with models of global hub initiated by OECD for  in line with state-of-the-art with long term global and scientific advances, loss experience
adapted level of sophistication. earthquake risk research industry approaches regional loss experience and business relevance

Recent developments:

EQ California (2021)

EQ Middle East, incl. Turkey and
Israel (2022)

EQ China (2022)

ongoing:

EQ Europe (planned release 2024)

Cat Perils

©) GEM

GLOBAL EARTHQUAKE MODEL
working together to assess risk
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Earthquake model landscape

Model landscape

Model mosaic covering all EQ exposed regions globally

Most of the important markets covered with (regional) km21
models (US, Japan, NZ, South America, Central America,
Middle East). Our first OASIS model productive for EQ China

With the New EQ Europe model another important market will
be covered with state-of-the-art earthquake modeling

Earthquake models in the circum-pacific region contain an
event-based tsunami model allowing to model correlation of
losses from shake and tsunami

Relevant sub-perils covered: Liquefaction, Landslide and Fire
Following Earthquake

Industry standard PLA (post loss amplification) model
accounts for effects of demand surge, claims inflation and
super cat effects
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Earthquake model update strategy

Our update strategy follows regional focus:

 |dentification of update candidates based on:
— business relevance

— scientific advances

Attribution

- loss experience ' e L S [scpe N —

Martins, A Rao, M. Simionato, D. Vigand, C. Yepes-Estrada, A
Acevedo, H. Crowley. N. Horspool, K Jaiswal. M. journeay, M. Pittore ||

" Publication date

* Development of regional models based on globally unified ya j" = . p—
approaches and datasets

* Leverage our collaboration with GEM for immediate access to
latest exposure, hazard and vulnerability models

» Add value by focusing on our core expertise (insured
exposure, market portfolios and losses, claims analysis, model
calibration)

Loss benchmark and calibration

* International harmonization of seismic design codes allow
using loss data on a global scale
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Incorporate

EQ Europe — staying ahead of the game state-of-the-art Scientific

knowledge Advances

Loss data and
key learnings
from global

since mQEM events from the

development of past 20 years

_ -

Release of New
holistic EQ Middle-
East model,
covering Turkey,

Cyprus, Israel
Swiss Re starts development of Planned release of
EQ models for individual New holistic EQ
European countries Europe model
pre-2000 2018 2020 2022 2023 2024
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Robust performance of our EQ Property Reinsurance Treaty portfolio, keeping volatility

in mind

Overall no costing gap, USD bbn margin generated since 2008

Expected Loss BB Actual Loss @ Expected Net Premium

52B 4

51,684

$1.2B 4

$800M 4

4400M

NZ South Island Rest scenario

indicates the large loss potential

from earthquake
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Type of Agreement Lv2: Treaty Reinsurance, Business Type Lv2: Non-Proportional

2008 2009 2010

B EQBolivia -1'000
B EQBosnia
B £QBrazil -2/000
B EQBulgaria

-3’000

B EQ Canada Quebec
B EQ Canada Rest

B EQ Caribbean Rest
B EQChile

B EQ China Central

B EQChina East

B EQ China Guangdong
B EQ China Northeast
B EQ China Rest

B EQ Colombia

¥ EQ Costa Rica

B EQCroatia

B EQCyprus

Source: Nat Cat AvE Dashboard. Filters: Profit Center Lv 1: OU Reinsurance, Line of Business Lv3: Property,

Buffer needed for future earthquakes, costing discipline is key

EQ Actual and Expected development

2011 2012 2013 2014 2015 2018 201% 2018 2019 2020 2021 2022 2023

cumulative Expected W cumulative Actual buffer
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Legal notice

©2023 Swiss Re. All rights reserved. You may use this presentation for private or internal purposes but note
that any copyright or other proprietary notices must not be removed. You are not permitted to create any
modifications or derivative works of this presentation, or to use it for commercial or other public purposes,
without the prior written permission of Swiss Re.

The information and opinions contained in the presentation are provided as at the date of the presentation
and may change. Although the information used was taken from reliable sources, Swiss Re does not accept
any responsibility for its accuracy or comprehensiveness or its updating. All liability for the accuracy and
completeness of the information or for any damage or loss resulting from its use is expressly excluded.
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