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Summary

The Solvency and Financial Condition Report (“SFCR”) is intended to provide essential information about the solvency
and financial position of Mobius Life Topco Limited (“MLT”) and Mobius Life Limited (“MLL”) as at 31 March 2026.

The Prudential Regulation Authority (“PRA”) Rulebook on Reporting (Public Disclosure: Solvency and Financial
Condition Report) and Group Supervision (Group SFCR) requires MLT and MLL to prepare a SFCR that discloses
information about the Group in the prescribed format.

MLT, registered in England and Wales as company number 11716584, is a single purpose entity holding company that
fully owns Mobius Life Bidco Limited (“MLB”), Mobius Life Holdings Limited ("MLH") and Mobius Life Group Limited
("MLG"), with two operating entities: MLL, the principal operating subsidiary; and Mobius Life Administration Services
Limited ("MLAS") (all together known as the “Group”). MLL is the only insurance subsidiary.

The Group’s financial year ends at 31st March each year and its results are reported in Pounds Sterling (“‘GBP”).

The PRA has given permission for a single combined SFCR to be produced covering the required information for the
Group and MLL.

The combined SFCR can be obtained from the Mobius website:

A. Business and Performance

MLL is an authorised unit-linked life insurance company. During the financial year ended 31 March 2026, MLL wrote
two lines of unit-linked insurance business, all located in the United Kingdom:

1. institutional pensions platform business that is, in substance, an asset administration business operating within
the legal structure of a life insurance company. The platform provides pension fund trustees the opportunity to
manage their funds flexibly and efficiently; and

2. investment-only reinsurance accepted business from Scottish Friendly Assurance Society Limited ("Scottish
Friendly"), Legal & General Assurance (Pensions Management) Limited (‘L&GPML”"), FIL Life Insurance Limited
(“FIL”) and Scottish Equitable Plc.

Investment performance has no material direct impact on MLL, except for a small amount of seed capital and
investments held overnight in Money Market Funds (“MMFs”). Investment performance only impacts MLL indirectly
through management charges on Assets under Administration (“AuA”). Investment risks on unit-linked underlying
holdings are borne by policyholders.

Over the twelve months to 31 March 2026 MLL’s AuA increased by 14%, to £29.8bn (2025: £26.2bn) marking continued
strong growth.

MLL Business performance:

£000 2026 2025 Change/
Movement

AuA 29,752,422 26,223,432 13.5%

Other Technical 16,713 15,906 51%

Income*

Profit before Tax 2,540 1,861 36.5%

* Note: Other Technical income represents net fees earned by the company from the administration of funds on the Mobius investment platform
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MLL made a profit before tax of £2,540k (2025: £1,861k) and its capital position remained strong with a pillar | coverage
of 225% (2025: 169%).

MLAS provides investment administration services to third party insurance companies and trustees of pension
schemes and acts as a service company for the Group. It made a profit before tax of £5656k (2025: £96k).

Total revenue for the Group increased by 5% year on year, predominantly driven by higher AuA, supplemented by
contributions from newly established private markets revenue streams.

Group costs, inclusive of inflationary impacts, increased only marginally by 1% during the year. While the Group
continues to invest in skilled talent and the ongoing development of the Mobius platform, these costs remain largely
within Management’s control. Management expects to continue closely monitoring and managing the cost base to
maintain operational efficiency and support sustainable growth.

Group consolidated profit before tax and goodwill amortisation was £2,105k (2025: £929k). Accounting for goodwill
amortisation of £2,669k (2025: £2,669k) resulted in a consolidated loss before tax of £979k (2025: loss £1,986K). Its
capital position was strengthened to 181% (2025: 130%).

The Group continues to observe increasing demand for retirement solutions that require sophisticated and diversified
investment strategies delivered by best-in-class managers. The Group is well positioned to support and benefit from
these evolving market dynamics through its fully independent platform and established track record of delivering
tailored investment solutions to clients.

We are also seeing sustained growth in demand for our capabilities to facilitate private market investments within DC
pension schemes, driven by ongoing regulatory developments and increasing industry focus on broadening access to
diversified sources of return. This trend aligns closely with the Group’s long-term strategic objectives. The Group
expects continued momentum in this area over the medium term.

Further details on the business and performance of MLL and the Group can be found in Section A.
B. System of Governance

The Group governance framework comprises the Boards of the Group entities and the following Board committees:
Remuneration Committee; Audit, Risk & Compliance Committee; Information Security Oversight Committee;
Investment & Proposition Committee; and Unit-Linked Principles and Practices Committee.

The Boards are responsible, among other things, for ensuring that each company adheres to sound corporate
governance principles and has appropriate resources, effective systems and controls and an appropriate risk
framework.

The Boards of Directors for MLL, MLAS and MLG share a common membership containing a majority of independent
non-executives. In addition, the Audit, Risk & Compliance Committee members are all independent non-executives.

The approach to the identification, assessment, management, monitoring and reporting of risks is set out in detail in
the Group-wide Risk Management Framework, along with specific policies for individual risks. The Group’s overall risk
appetite is expressed in a qualitative statement in the Risk Management Framework, supported by a risk matrix in the
same document and quantitative solvency tolerances in the Capital Management Policies: these are all approved
annually by the MLL and MLT Boards.

There were no material changes in the system of governance over the reporting period.

C. Risk Profile

The Group and MLL are exposed to the following key risks: market; lapse; expense; pricing; credit and counterparty;
liquidity and operational. There have been no material changes to the risk exposures over the past year, however,
changes in the economic environment affected risk levels during the period and will continue to do so.

The Group has limited direct exposure to market risk, given the unit-linked structure. However, it has an indirect

exposure, as fees are predominantly charged as a percentage of AuA and therefore falling asset values reduce
revenue. The limited direct exposure primarily reflects corporate cash held in MMFs.
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The Group has no exposure to traditional insurance risk. The Group and MLL are indirectly exposed to lapse risk, as
a reduction in AuA due to lapses would reduce revenue. The Group and MLL are also exposed to the risk that expenses
are excessive relative to revenue, which may be due to the impact of inflation. Lapse rates and expenses are tracked
relative to plan on an ongoing basis so that corrective action can be taken if necessary.

The Group has credit risk exposures in respect of deposits with credit institutions (other than those in respect of certain
cash in transit deposits where the policyholder bears the risk of default) and other debtors, typically related to fund
manager rebates. It manages the former exposure by monitoring credit ratings and adhering to exposure limits agreed
annually by the Audit, Risk & Compliance Committee and the latter by ensuring that amounts due are recovered in a
timely manner.

The Group and MLL are exposed to different liquidity risks in respect of their operations for policyholder transactions,
and their shareholder exposures. The key sources of liquidity risk in respect of policyholder transactions relate to
potential timing differences for cash inflows and outflows, particularly in relation to settlement mismatches and pre-
investment. Aside from operational risk events, demands on shareholder liquidity are largely predictable.

MLL and the Group are, like all insurance companies, subject to a range of operational risks. The limited appetite for
other risk categories means that operational risks are among the most material risk exposures for the Group. The key
categories of operational risk for the Group are operational error; people risk; third party risk; technology risk;
operational resilience; project management risk; and legal & regulatory risk. Market volatility can exacerbate the impact
of operational errors as well as the volume and pace of operational activity. To mitigate operational risks the Group
has in place robust insurance cover, controls established throughout its operational processes, information security
procedures and support from specialist providers on cyber threats, an operational resilience framework that supports
contingency planning for potential disruptions to systems and facilities, and appropriate policies and procedures for
reporting and remediating incidents and breaches.

Climate change risk has been considered and is deemed to be captured within the risk categories considered above;
in particular, market risk covers the potential impact on asset values.

Finally, MLL and the Group also monitor strategic risks: ongoing changes in the pensions market, including
consolidation and the increasing numbers of Defined Benefit schemes entering into risk transfer transactions, are a
potential source of strategic risk. Strategic risks are managed through the Group’s strategy and business planning
processes.

D. Valuation for Solvency Purposes

Assets, technical provisions and other liabilities are valued in both the Group’s and MLL’s Solvency UK (formerly
Solvency Il in the UK) Balance Sheet according to the Solvency UK regulations. Assets and liabilities are valued at an
amount for which they could be exchanged, transferred or settled by knowledgeable and willing third parties in an
arm’s-length transaction. There have been no material changes in the valuation methods during the year.

At Group level, intangible assets, the Employee Benefit Trust (‘EBT”) reserve and certain tangible assets totalling
£11.5m (2025: £13.3m) are also given no value for solvency purposes. The intangible assets primarily comprise
goodwill arising on the acquisition of MLH by MLT. The increase in the Group’s intangible assets reflects continued
investment in software development, primarily related to the development of Mobius OS, the Group’s new investment
platform.

MLL’s technical provisions for solvency purposes are calculated differently to those reported in the financial statements.
The technical provisions for solvency purposes are £1,053k lower (2025: £911K lower) than the technical provisions
reported in the financial statements, reflecting the difference between the value of the in-force business (“VIF”) and risk
margin held for solvency purposes. The VIF is £1,229k (2025: £1,109k) and risk margin is £176k (2025: £198k). The
increase in the VIF is primary driven by 14% increase in AUA, reflecting increased projected cash flows from in-force
business.

The only difference between the value of non-insurance liabilities shown in MLL’s and MLT’s financial statements and
the valuation for solvency purposes is a deferred tax liability of £263k (2025: £228k), included in the valuation for
solvency purposes, reflecting notional tax on the difference between the technical provisions shown in the financial
statements and those for solvency purposes. This is also the only difference between liabilities reported in the financial
statements and liabilities for solvency purposes at Group level.
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Section D of this report provides further description of the bases, methods and main assumptions used in the valuation
of assets, technical provisions and other liabilities for each material asset/liability class. In addition, it also provides an
explanation of the material differences between the FRS 102 and Solvency UK bases of valuation.

E. Capital Management
MLL is always required to hold sufficient assets to match its policyholder liabilities, and to meet its capital and reporting
obligations under Solvency UK. Similarly, the Group is also required to meet its capital and reporting obligations under

Solvency UK.

Eligible own funds and the Solvency Capital Requirement (“SCR”) for both MLL and the Group, the Minimum Capital
Requirement (“MCR”) for MLL and the minimum consolidated group SCR for the Group are shown in the table below:

31 March 2026 31 March 2025

£000

MLL Group MLL Group
Own funds 10,558 8,823 10,008 7,923
available to
cover the SCR
Own funds 10,557 8,823 10,001 7,923
available to
cover the
MCR/Minimum
Consolidated
Group SCR
SCR 4,700 4,883 5,921 6,080
MCR /Minimum 3,500 3,500 3,500 3,500
Consolidated
Group SCR
Excess capital 5,858 3,940 4,087 1,843
over SCR
Excess capital 7,057 5,323 6,501 4,423
over MCR
SCR coverage 225% 181% 169% 130%
ratio

MLL does not use a matching, volatility or transitional adjustment in respect of the risk-free interest rate term structure,
or a transitional deduction in respect of technical provisions.

MLL’s and the Group’s ordinary share capital and reconciliation reserve are Tier 1 unrestricted own funds as described
in section 3A of the Own Funds part of the PRA rulebook, and are available to cover the respective SCR and
respectively MLL’s MCR and the Group’s minimum consolidated group SCR. As at 31 March 2026, there is a small
deferred tax asset of £0.5k (2025: £7k) which is classified as Tier 3 own funds (per section 3F of the Own Funds part
of the PRA rulebook) within MLL. This deferred tax asset is available to cover MLL’s SCR but not its MCR. The deferred
tax asset is not available to cover the Group SCR or the minimum consolidated group SCR (per section 4 of the Group
Supervision part of the PRA rulebook).

The increase in MLL own funds during the year was primarily driven by retained post-tax profits. This was partially

offset by an increase in the risk margin and the payment of a £1.5m dividend from MLL. Disallowed assets reduced
overall during the year, as the increase in fixed assets arising from additional capitalised platform costs was
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more than offset by a £2.7m reduction in goodwill compared with the prior year. The VIF increased from £1.1m to
£1.2m during the year, primarily driven by growth in AuA.

Group Own funds increased during the year driven primarily by a lower goodwill deduction and a higher Value of In-
Force Business (VIF), reflecting stronger expected future profits. These factors more than offset the adverse impact of
the reduction in net assets and current-year losses on own funds.

The SCR reduced over the reporting period, primarily driven by a significant increase in the LACDT credit adjustment.
This reflected higher profits generated during the year and the full utilisation of prior-period losses, resulting in lower
expected availability of Group relief compared with previous years.

Market risk SCR also reduced during the year, reflecting changes in the underlying asset portfolio and associated risk
exposures. In addition, counterparty default risk SCR decreased as a result of lower receivable balances, including
reduced intercompany exposures, at the valuation date.

These reductions were partially offset by an increase in operational risk SCR, driven by higher non-acquisition
expenses incurred over the 12 months preceding the valuation date compared with the prior year..

The SCR coverage ratio also benefited from the change in the projection period in July 2025 from five months to four
months. This change reduced the SCR by shortening the horizon over which future business activity, risk exposures
and associated capital requirements are projected. As a result, the level of uncertainty within the capital assessment
decreased, leading to a lower requirement to hold capital against potential adverse movements.

This is explained in more detail in section E.2.
MLL and the Group have been in full compliance with both the MCR and SCR throughout the reporting period.

Due to rounded numbers being presented in the various tables and public QRTs within this report, the totals in the
tables may differ slightly from the sum of the component parts.

A. Business and Performance

In this section we describe the business of both the Group and MLL including our equity structure and how we are
regulated. We also describe how the business has performed during the year alongside any significant factors that
have contributed to this performance.

A1 Business

A.1.1  Summary Information

MLT, a private company limited by shares, is classified as an insurance holding company for the purposes of
Solvency UK group regulation. MLL is a regulated unit-linked insurance private company limited by shares.
The registered office and operating address for both Group and MLL is 2nd Floor, 2 Copthall Avenue, London,
EC2R 7DA.

The financial year runs to 31 March each year and the reporting currency is Pounds Sterling ("GBP").
Both Group and MLL are audited by Ernst & Young LLP, whose offices are at 1 More London Place, London,
SE1 2AF.

MLL is authorised and regulated by the PRA (whose offices are located at 20 Moorgate, London, EC2R 6DA)
and regulated by the Financial Conduct Authority ("FCA") (whose offices are located at 12 Endeavour Square,
London, E20 1JN).

A.1.2 Background information and significant events in 2026
The Group’s core business is MLL’s operation of an institutional pensions platform. In substance, it is an asset

administration business operating within the legal structure of a life insurance company. The
platform provides pension fund trustees with an opportunity to manage their funds flexibly
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and efficiently within Trustee Investment Plan policies. The Group has relationships with a broad range of
external managers and funds.

The Group gained market share, expanding its platform assets, and is capitalising on the shift towards
consolidated, flexible pension solutions, well-suited to the structural changes underway in the UK pension
sector, especially in the DC and master trust spaces.

All MLL’s business is unit-linked and written in the United Kingdom. MLL’s revenue is primarily generated by
fees earned on the unit-linked insurance policies. Additionally, it earns revenue from a PAF, a fixed per annum
fee applicable to defined benefit schemes, and other income from surplus end of day cash it invests overnight
in MMFs.

MLL'’s directors are satisfied with the company’s performance and are encouraged by the strong pipeline of
opportunities open to it, against the current market backdrop.

MLAS provides investment administration services to life insurance companies and trustees of pension
schemes and continues to act as a service company for the Group, of which MLL is the principal operating
entity.

MLAS's revenue is generated by fees earned for undertaking administration activities and the recharge of
costs it incurs on behalf of other Group companies. These activities resulted in a profit for the current year.
The Directors are satisfied with the company’s performance, are encouraged by the opportunities open to it,
and will continue to develop the administration business further.

The Group continues to operate in an environment where the global stock markets have been volatile,
influenced by persistent inflation, shifting interest rate policies by central banks, and geopolitical tensions
across the world. The Group actively monitors the global events with the potential to cause major financial
instability. Throughout the reporting period MLL won clients in both DC and DB segments by offering its clients
enhancements such as increased reporting capabilities, expanding its range of alternative investments and
providing capabilities for diversification beyond traditional equities and bonds. This enabled the Group to
onboard new pension schemes and expand relationships with existing clients.

MLL’s AuA closed at £29,752m (2025: £26,223m), an increase of 14% (2025: increase 23%) year on year. At
31 March 2026,. Other technical income increased by 5% year-on-year.

Increased AuA of £3.53bn during the year resulted in higher revenue generation, partially offset by changes
in the mix of underlying pension schemes, with DB schemes benefiting from improved funding levels and
increasingly focusing on de-risking activities and insurance-led buy-outs.

The Group reported a consolidated profit before goodwill and tax for the year ended 31 March 2026 of £2,103k
(2025: profit £929k). MLL reported a profit before tax for the year ended 31 March 2026 of £2,540k (2025:
£1,861k) with the increase driven by both an increase in fees earned on increased AuA as well as an increase
in other income. MLL paid a dividend of £1.5m for the year ended 31 March 2026 (2025: £1.0m).

The directors note that notwithstanding the very challenging operating environment, reflecting significant

economic volatility and market disruption, the business is well-positioned to deliver on its strategy and
therefore to grow the Group’s profitability in the foreseeable future.
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A1.3 The Group Structure
Topco and Bidco were incorporated on 7 December 2018, specifically to purchase MLH and its subsidiaries.
Phoenix Equity Partners 2016 LP received regulatory approval on 30 September 2019, whereby it became
the Group’s immediate parent and the beneficial owner of its subsidiaries.
The equity participation structure of the group is shown below:
Phoenix Equity Partners Holdings LLP
{co no: OC300503, registered in England & Wales)
Phoenix Equity Partners Group Ltd
100% (co no: 04134322, registered in England & Wales)
Phoenix Equity Partners 2016
100% ‘Guernsey Ltd
{co no: 59856, registered in Guernsay)
e e c— Hansgerent Group hse &0
90.7% 2.9% 6.4% 0.3%
Mobius Life TopCo Ltd
{co no: 11716534, registered in England & Wales)
100% [co no: 117155'\:;:.::5::5?5::1‘“.1 & Wales)
o [ s s
oo [
100% (Eom==E ‘mﬁ“;"" A 100% (co no: m::;:: :::;T:: :::: & Wales) 100% t:‘::u;;':;:l:::::: ::::.::.
(Regulated by PRA/FCA) (Dormant] LEsy)
None of the INEDs (independent Non-Executive Directors) of MLG, MLL and MLAS hold shares in MLT, and
the structure of the MLH sub-group did not change during the year. The principal purpose and activities of
MLT and its three immediate subsidiaries are to own MLL and MLAS.
Policies relating to MLT’s operation are approved by the MLT Board and apply to all group companies.
A.1.4 Summary Strategy
The Group’s strategy is to provide clients (the majority of which are pension trustees and their advisors) with
tailored investment solutions to allow them to meet their unique investment objectives and strategies through
the provision of a dynamic and efficient investment platform.
A.1.5 Clients, Product and Services

07 July 2026

Policyholders and customers include insurance companies, trustees of UK pension schemes and other life
companies.

The Group offers clients access to an investment platform operating within a life company structure, supported
by a wide range of investment services. Services include investment administration, creation of blended and
white-labelled funds, transition management and pension scheme reporting. The platform offers access to a
wide range of carefully selected external fund managers. The development and introduction of a client portal
during the year now enables advisors to access their underlying client portfolio unit holdings and

valuations.

Page 10 of 60



Docusign Envelope ID: 252767D9-DF 1A-8E1D-80E8-9BE8459407DE

Combined

A.2

SFCR 2026 mObius

Underwriting Performance

All Group policies are classified as investment contracts for accounting purposes. The underwriting performance, which
all relates to MLL’s business, is limited to consideration of the excess of fee income over expenses.

The Group’s underwriting performance, which is also MLL’s underwriting performance, is shown in the table below:

£000 2026 2025

MLL statutory | MLL statutory

Net fee income 16,713 15,906
Net operating expenses relating to underwriting (14,733) (14,579)
Balance on long-term technical account before tax 1,980 1,327
A3 Investment Performance
A.3.1  Market Background

A.3.2

07 July 2026

The Group is sensitive to changes in global financial markets as well as interest rates, both of which are
outside the Group’s control. Continuing uncertainties in the financial markets, especially geo-political, may still
impact the Group; however, it is well-positioned to weather any adverse shocks, as its market exposures are
primarily indirect, and its unit-linked investments are inherently diversified to some degree due to the different
investment choices made by clients.

The UK pension industry is undergoing significant transformation. In particular, Defined Benefit (DB) schemes
are benefiting from improved funding levels and are focusing on de-risking and insurance led buy-outs.
Defined Contribution (DC) schemes face consolidation into master trusts, a shift from cost to value, with
increased focus on member outcomes. Government initiatives such as the recent Mansion House Accord aim
to increase pension fund investment in productive finance, regional development and private market assets.
Across both DB and DC, innovation, collaboration, and regulatory change are reshaping the landscape, with
scale, governance, and diversification emerging as key themes. The Group is well placed to support and
benefit from these shifts given our position as a fully independent institutional administration platform with the
ability to provide tailored investment solutions. In particular, we are seeing increasing demand for our ability
to facilitate private market investments for DC schemes.

Both MLL and the Group are closely monitoring these external developments and continuously assess them
to understand the impacts on the Group’s strategy and its customers.

Investment Performance

MLL writes unit-linked policy contracts whereby the liabilities to policyholders are 100% matched to assets
which are invested in line with the instructions of a policyholder. The company does not bear any investment
risks on behalf of the policyholder. Investment returns on policyholder assets accrue to policyholders only.

This year MLL actively invested surplus shareholder funds which increased income from investments. Funds
are held in cash and cash equivalents i.e. MMFs, and a small amount is invested as seed money. The cash
and cash equivalents generate interest income which is recognised in the profit and loss account as earned
and reported. (See A.4.)
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Investment returns for shareholder and policyholder for current and prior year are as follows:

£000 March 31 2026

Asset Category Portfolio Dividends Interest Net gains Unrealised
and losses gains and

losses

Cash and Shareholders’ 46

deposits funds

Collective Shareholders’ 231

Investment funds

Undertakings

Collective Life 128,216 1,080,465 1,609,311

Investment

Undertakings

Total 128,216 46 1,080,465 1,609,542

£000 March 31 2025

Asset Category Portfolio Dividends Interest Net gains Unrealised
and losses gains and

losses

Cash and Shareholders’ 7

deposits funds

Collective Shareholders’ 527

Investment funds

Undertakings

Collective Life 103,055 386,677 (233,997)

Investment

Undertakings

Total 103,055 7 386,677 (223,997)

A4 Performance of Other Activities

MLL purchased units, for seeding in collective investment schemes, on its own account with a value of £129k at 31
March 2026 (2025: £118k).

Please refer to Reporting and Financial Statements of the Group for further detailed results for 2026.
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B. System of Governance

In this section we describe our system of governance, which is the system through which MLL is directed and controlled.
We describe the structure of the Board and its sub-committees and how this structure enables effective management
of the key functions of MLL. We also describe how we ensure the fitness and propriety of key individuals is ensured,
the risk management framework, outsourcing framework and remuneration policies.

B.1 General Information on the System of Governance

B.1.1  Governance Structure

The following diagram sets out the structure of the MLT and MLL Boards and committees:

Topco Board

Remuneration Committee

MLG Board
MLL Board MLAS Board
Audit, Risk & Compliance Information Security Investment & Proposition Unit Linked Principles &
Committee Oversight Committee Committee Practices Committee

The Boards of MLT and MLL are responsible, amongst other things, for:

e contributing to and approving the business strategy;

e ensuring that each company adheres to sound corporate governance principles and has appropriate
resources and effective systems and controls;

e ensuring that an appropriate risk framework is in place;

e ensuring maintenance of a sound system of internal control and an effective risk-based assurance function;

e ensuring that each company is a responsible corporate citizen by having regard not only to the financial
aspects of the business but also the impact that its operations have on the environment and society; and

e ensuring that there is an effective and consistent culture within each company.
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The following table sets out the membership of the Group Boards as at 31 March 2026. The Boards of Directors for
MLL, MLAS and MLG share common membership containing a majority of independent non-executives.

MLT MLB

Steve Groves, Chairperson (non-executive) James Finch, Chairperson
Alastair Muirhead (non-executive) Alastair Muirhead (non-executive)
James Squires (non-executive) Laura Catterick

James Finch Mary Gangemi

Mary Gangemi

MLG, MLL and MLAS MLH

Simon Smith, Chairperson (independent non- James Finch, Chairperson
executive) Laura Catterick

Joanne Evans (independent non-executive) Mary Gangemi

John Perks (independent non-executive)

James Finch

Mary Gangemi

Company Secretary: Louisa Voss

B.1.2 Audit, Risk and Compliance Committee

The Audit, Risk and Compliance Committee (“ARC”) acts on behalf of the Boards of MLT, MLG, MLL and other Group
companies. It comprises the independent non-executive directors on the MLG Board and is responsible for:

o the oversight of the quality and integrity of accounting policies and practices, regulatory reporting and
financial statements;

e reviewing the performance of the internal audit function, Chief Actuary and the independent auditors; and

e the oversight and maintenance of the risk framework.

It also has specific responsibilities in respect of the Own Risk and Solvency Assessment (“ORSA”), SFCR, dividend
policies, compliance, outsourcing, ethics/conflicts of interest and whistleblowing, among other items.

The ARC'’s responsibility for the oversight and maintenance of the risk framework includes:

e overseeing the development and implementation of the overall risk management framework;

e reviewing the Group’s risk register in order to monitor the Group’s financial, operational and strategic risks;

e reviewing the adequacy of the risk management applied across the Group as well as the adequacy of
management’s responses to key risks; and

e reviewing, challenging and recommending risk strategy and risk appetite to the Boards.

B.1.3 Investment and Proposition Committee

The Investment and Proposition Committee (“IPC") assists the MLG, MLL and MLAS Boards with their product
governance responsibilities, investment oversight of all external unit links and MLL’s internal unit-linked funds and
review and implementation of investment strategy. This includes approving any changes to the Trustee Investment
Plan product and new unit-linked funds and ensuring appropriate processes are in place to monitor funds on an ongoing
basis. Additionally, the Committee monitors compliance with our Consumer Duty Principles & Practices and oversees
the range of services managed by the Investment team.

B.1.4 Remuneration Committee

The Remuneration Committee assists the MLT Board in discharging duties relating to determining, agreeing and
developing the general policy on remuneration within the Group, in particular on executive and senior management
remuneration. It determines specific remuneration packages for executive directors and senior management, including
but not limited to basic salary, benefits in kind, any annual bonuses, performance-based incentives, long-term
incentives, pensions and other benefits. The committee determines any criteria necessary to measure executive
directors’ performance in discharging their functions and responsibilities.
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The committee will review, at least annually, the terms of executive directors' employment conditions, considering
information from comparable companies, where relevant, and paying due regard to the relevant regulatory
requirements.

The Group Remuneration Policy is based on the following principles, among others:

e Remuneration is aligned with the Group’s overall business strategy and core company values, ensuring
equitable treatment and supporting sound risk management without compromising stakeholders’ interests.

e Remuneration levels are determined by performance, alignment to company values, responsibility, and
annual industry benchmarking.

e Executive compensation is designed to be both fair and responsible within the broader context of the Group.

e The Group is committed to fostering a high-performance culture and upholding strong principles of corporate
governance.

The Group provides a range of benefits to employees, including contractual salary, life cover, private medical insurance
and paid holiday. The Group also pays contributions based on a percentage of salary into a company defined
contribution pension scheme on behalf of its employees.

The Group operates an annual discretionary award scheme for employees, based on group and individual
performance. The relative weighting of fixed and variable compensation will be based on the seniority of position and
on the performance of the individual and business. The pool available is dependent on quantitative and qualitative
performance metrics, with a discretionary overlay applied by the Remuneration Committee. Performance measures
are risk-adjusted where appropriate.

Long-term share-based incentives may also be allocated by the Remuneration Committee on a discretionary basis for
the purpose of attracting, motivating and retaining key employees. There is a pre-vesting forfeiture policy which applies
to all unvested and deferred long-term incentives.

B.1.5 Information Security Oversight Committee

The Information Security Oversight Committee (“ISOC”) acts on behalf of the Boards of MLT, MLG, MLL and other
Group companies and is responsible for oversight of the quality, effectiveness and adherence to the Group’s
Information Security Management System “(ISMS”). That includes ensuring appropriate policies, procedures and
training are in place, reviewing risks related to information security and monitoring technology suppliers. It is also
responsible for oversight of the Group’s operational resilience arrangements.

B.1.6 Unit-Linked Principles and Practices Committee

The Unit-Linked Principles and Practices Committee (“ULPPC”) acts on behalf of the boards of MLG and MLL and is
responsible for assisting the Board of each company in discharging their duties relating to the governance of unit linked
funds, their operation, and ensuring policyholders are treated fairly. The Committee ensures that the business has
adequate systems and controls to administer and manage funds fairly, that assets backing unit linked policies are
appropriate for policyholders and that policyholder benefits are calculated accurately and fairly.

B.2 Fit and Proper Requirements

The Group is committed to recruiting and developing talent across the business, ensuring that staff members are
competent in the work they do, and that their training and development is regularly reviewed as part of the appraisal
process.

As part of the recruitment process, the Group evaluates the potential employee's existing qualifications, skills,
knowledge and expertise for the position being filled. This process is also conducted when deciding upon an existing
employee’s promotion. If any gaps are identified, a training plan is put in place and the employee is supervised while
they become fully competent in the role.

To ensure new employees’ fitness and propriety, the Group also conducts background checks, including previous
employment referencing, and Disclosure and Barring Service ("DBS") and credit checks.

All Board members of Group entities and any employees with a PRA Senior Management and/or an FCA
Controlled Function undergo an annual fitness and propriety check. The checks are governed by the
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Group Annual Fitness and Propriety Checks Policy. This involves: attestations in respect of any criminal convictions or
legal proceedings, personal solvency, and their own behaviour as well as the conduct of companies with which they
are currently or have previously been involved, and confirmation that they continue to abide by PRA and FCA
regulations.

Finally, MLL Board appointments are governed by the MLL Board Diversity Policy. This requires that Board members
are fit and proper, have the necessary skills, expertise and experience, and have high standards of ethics and
professionalism to fully and properly carry out their roles and responsibilities.

B.3 Risk Management System including the Own Risk and Solvency Assessment

The approach to the identification, assessment, management, monitoring and reporting of risks is set out in detail in
the Group-wide Risk Management Framework, along with specific policies for Insurance Risk, Market Risk,
Counterparty Default Risk, Operational Risk, and Liquidity Risk. The Group’s overall risk appetite is expressed in a
qualitative statement in the Risk Management Framework, supported by a risk matrix in the same document and
quantitative solvency tolerances in the Capital Management Policies. These are reviewed annually by the MLL and
MLT Boards. Additional qualitative statements and quantitative limits are set for individual risks in their respective
policies and reviewed annually by ARC. The risk policies also set the Key Risk Indicators (“KRIs”) to be monitored to
indicate whether risks remain within appetite.

Identify
Report Assess
k
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The Group is committed to a strong control environment and operates a three line of defence model in the management
of its risks. The first line of defence is the responsibility of the owners and managers of the risks associated with the
day-to-day business activities. The second line of defence is the risk and compliance functions in providing oversight
and assurance of the first line of defence. The third line of defence is internal audit and tests the effectiveness of the
control environment.
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First line of defence: business areas

Own and manage risks by designing, implementing and operating effective
internal controls
Implement corrective actions to address deficiencies

Second line of defence: Risk and Compliance

Set the policies and limits within which risks should be managed, provide
Senior Management guidance and training on them, and monitor adherence to them

Assess aggregate risk exposures across business areas on a consistent basis

and report on the holistic risk position

Independently challenge the first line identification, assessment and

management of risks

Carry out assurance and testing on controls

Third line of defence: Internal Audit

Board and Committees Provide independent assurance to the Boards and senior management on

whether first and second line processes are sufficient to mitigate risks (in their
design and operation), and advise on how they can be improved

Reports to the Chair of the Audit, Risk & Compliance Committee

A risk register is maintained in a central repository and details key business risks on an ongoing basis, with an
assessment of their current impact and probability. The business owner and any actions being taken to address the
risk are also documented. The core risks are reviewed and discussed monthly by the CRO and senior management
team. This is supported by monthly management meetings to review incidents and log remedial actions. The risk
register is reported to management each month and to the ARC and Boards quarterly. The ARC also receives a
quarterly report from the CRO.

B.3.1  Risk Function
The Risk function is responsible for:

e Developing and embedding the risk management framework;

e Advising the board on risk management matters such as risk strategy, appetite, and tolerances;
e Overseeing and monitoring the business risk profile on an ongoing basis;

e  Providing regular risk reports to the Boards on material risks; and

e Preparing the ORSA.

The Risk Management Framework sets out the responsibilities and authority of the Risk function, including
requirements for other business areas to provide assistance or information.

The Risk function reports to the CRO, who reports to the CEO but also regularly meets with members of the ARC with
a view to ensuring appropriate operational independence. The CRO is a member of the Executive Committee, ISOC
and ULPPC and is a regular attendee of the ARC.

B.3.2 Own Risk and Solvency Assessment

In line with Solvency UK requirements, the Group prepares an ORSA at least annually. The Group has a policy setting
out the ORSA process. Ownership of the processes and procedures in place to conduct the ORSA lies with the Group's
CRO and the ORSA is approved by the Boards of MLL and MLT.

The ORSA process links the company’s risk appetite statements and tolerances for risks to the business and capital
planning projections, aiming to understand and project the company’s risks and solvency capital requirements in a
forward-looking assessment. The ORSA’s purpose is to enable management to:

e understand and manage the risks to which MLL and Mobius Group are exposed;

e assess that risk profile against appetite;

e make a forward-looking assessment of future solvency, based on the 3-year business plan, which takes
into account the risk profile;

e carry out scenario testing to understand the impact of changes to the risk profile; and

o make informed strategic decisions that impact the firm’s risk profile.
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The ORSA includes management’s own assessment of the business’s capital needs, considering potential stresses to
the balance sheet and to the business plan, and considers whether the methodology used to calculate the SCR remains
appropriate.

The assessment of solvency needs is calculated by applying a range of point-in-time and forward-looking stresses to
balance sheet assets and the business plan. The stresses are intended to be calibrated to a 99.5% level over a one-
year time horizon; while the stress is applied within the one-year time horizon, depending on the nature of the risk the
impacts may be assessed over the business plan period. This assessment takes into account the risks identified in the
risk register.

The results of stress and scenario testing are assessed against the risk appetites and limits set out in the risk
management system.

B.3.3 ORSA Updates

The Group recognises that, in addition to the business-as-usual annual process of ORSA preparation, events may
trigger the requirement for an ORSA review and update. Such events may include, but are not restricted to:
e acquisitions;
loss or disposal of a material part of the business;
introduction of a new line of business;
material change to projected revenue and expenses;
change in senior management;
failure of a major counterparty; and
an event, or combination of events, significantly eroding the capital buffer.

B.4 Internal Control System

The Group and MLL Boards are responsible for ensuring the maintenance of a sound system of internal control; the
ARC supports them by monitoring, reviewing and challenging the effectiveness of internal control systems and
reviewing management reports on the internal control systems and any issues, breaches or losses.

Under the Operational Risk Policy, first line management are responsible for assessing the operational risks associated
with their processes, and identifying and implementing controls that ensure those risks remain within risk appetite as
set out in the Risk Management Framework. Controls are recorded in a control register maintained in a central
repository, and control owners are required to regularly review their effectiveness.

In addition, the Operational Risk Policy requires business areas to document their key processes so that they can
consistently be performed as intended.

B.4.1 Compliance Function

The Compliance function is responsible for ensuring the group has adequate systems and controls to discharge its
regulatory responsibilities. This includes establishing appropriate policies and procedures in respect of topics including
financial crime, data protection, conflicts of interest, complaints and whistleblowing. The Compliance function ensures
members of staff are kept informed of regulatory and legislative changes through a combination of technical updates
and internal training courses. A monitoring programme is in place which is designed to review the effective operation
of the relevant control processes. The Chief Compliance Officer provides monthly management information and
additionally provides a formal report quarterly to the ARC.

The Compliance function reports to the Chief Compliance Officer, who reports to the CRO. The Chief Compliance

Officer meets directly with the ARC members to enable independent escalation if required, and is a member of the IPC
as well as a regular attendee at the ARC and ULPPC.
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B.5 Internal Audit Function

The primary role of Internal Audit is to help the Board and executive management protect the assets, reputation and
sustainability of the Group by:

e Assessing whether all significant risks are identified, measured, mitigated, monitored and appropriately
reported by management and the risk function;

e Assessing whether they are adequately and effectively controlled; and

e Challenging executive management to improve the effectiveness of internal governance, risk management
and internal controls.

BDO LLP ("BDQO") provides outsourced internal audit services to the Group. BDO audits the Group throughout the year
in a risk-based audit plan approved by the ARC on an annual basis. Internal Audit reports quarterly to the ARC
summarising audit activity, including identified weaknesses in the control framework and recommendations to address
these.

The Internal Audit function reports directly to the Chairperson of the ARC and is independent of other Group
departments. Internal Audit's scope covers all areas of risk within the Group and is unrestricted. Its authority,
independence and rights of access are set out in the Internal Audit Policy & Charter, which is approved by the ARC.

B.6 Actuarial Function

Barnett Waddingham LLP ("BW") provides the Actuarial Function on an outsourced basis. ARC is responsible for
monitoring the performance of the Actuarial Function, and the Chief Actuary meets with the ARC members on a regular
basis.

Actuarial Function responsibilities are set out in Section 6 of the PRA Conditions Governing Business Rulebook. The
main tasks carried out by this function, to meet those responsibilities, include: coordination of the calculation, and
ensuring the appropriateness of technical provisions; reviewing the SCR modelling approach; providing input into the
ORSA process; and reporting to the Board on all of these. These tasks are set out in the engagement letter between
MLL and BW.

The Chief Actuary provides a quarterly report to the ARC.

B.7 Outsourcing

A Third Party Management Policy and accompanying procedures are in place to govern outsourcing as well as third
party arrangements more broadly. It sets the Group’s standards in respect of: due diligence and selection; assessing
the criticality and risk of the third party arrangement; contracts and documentation; ongoing monitoring and review;
and termination and exit strategies. The Group remains responsible for discharging its obligations when outsourcing
activities.

The Group’s current key outsourcing relationships are:
1) Actuarial Function;
2) Internal Audit Function;
3) Technology infrastructure;
4) Technology support and services; and
5) Fund accounting services for two bespoke funds.

All of the outsourcing service providers are located in the UK, with the exception of the technology infrastructure
services which are provided by an Irish entity, although the relevant data centres are UK-based.

In addition, on an intra-group basis MLAS provides outsourced services to the other Group companies including MLL.
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B.8 Any Other Information

The Group assesses its corporate governance system regularly to ensure it continues to provide an effective framework
for the sound and prudent management of the business, considering the Group’s nature, scale and complexity, and its
future growth plans.

There were no material changes to the system of governance over the reporting period.
There were no material transactions with shareholders, persons who exercise a significant influence or with members

of any of the Group’s Boards. To the extent that there are any related party transactions, these are disclosed in the
financial statements of the relevant company.
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C. Risk Profile

The Group and MLL are exposed to the following key risks: market risk; lapse risk; expense risk; pricing risk; operational
risk; credit and counterparty risk; and liquidity risk. There have been no material changes to the risk profile over the
past year.

The Pillar 1 risk capital pre-diversification between risk categories for MLL and for the Group is set out below (with
lapse and expense risk covered under underwriting risk):

SCR profile ( pre-diversification)

32%
28% 28% 33%
6% 7% 39, 3%
25% 25% 25% 27%
MLL MLL Group Group
31/03/2026 31/03/2025 31/03/2026 31/03/2025

B Market risk B Credit risk B Underwriting risk Operational risk

Movements in the SCR over the reporting period are discussed in Section E.

CA1 Underwriting Risk

Underwriting risk is governed by the Group Insurance Risk Policy, which defines insurance risk as the risk of financial
loss arising from deviations between actual and expected lapse rates, expenses and fee levels.

The Group has no exposure to traditional insurance risks. The business written by MLL comprises pure unit-linked life
products and therefore carries no exposure to insurance claims, mortality, longevity or morbidity risks. There are no
policies with guarantees or with-profits features. Similarly, the investment administration services provided by MLAS
do not give rise to insurance risk. Consequently, the Group's underwriting risk exposure is limited to lapse risk, expense
risk and pricing risk.

Lapse risk is the risk that policyholders withdraw funds or transfer assets away from the platform, resulting in a reduction
in Assets under Administration (“AuA”). The Group and MLL are indirectly exposed to lapse risk, as fee income
generated by both MLL and MLAS is predominantly based on a percentage of AuA. Accordingly, a reduction in AuA
arising from higher-than-expected lapses would adversely affect revenue.

Lapse experience may be influenced by broader economic conditions. For example, adverse economic environments
may increase the likelihood of schemes transferring to the Pension Protection Fund following sponsor insolvency, while
improved scheme funding levels may lead trustees to pursue pension risk transfer transactions. Lapse rates may also
be affected by business-specific factors, including the competitiveness of the Mobius proposition, service quality,
pricing, or client relationship management.
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Responsibility for managing lapse risk rests with senior management through ongoing client relationship oversight. Key
client relationships are reviewed regularly, and lapse experience is monitored against business plan assumptions to
enable the timely identification and management of emerging risks.

The Group and MLL are exposed to the risk that operating expenses exceed expectations relative to revenues. This
may arise from unanticipated increases in costs, including inflationary pressures, or from an inability to reduce
expenses sufficiently in response to lower-than-expected revenues. The expense base remains particularly sensitive
to wage inflation and broader increases in operating costs.

Actual expenses and revenues are monitored regularly against budget and business plan assumptions. Where
performance deviates from expectations, management can implement corrective actions, including reductions in
discretionary expenditure and other variable costs. In addition, expenditure is subject to formal governance and
approval requirements under the Expenses Policy, owned by the Chief Finance Officer ("CFO"), and the Group
Authority Limits Matrix approved by the Audit and Risk Committee ("ARC"), helping to ensure that costs remain
appropriately controlled.

Pricing risk is the risk that fee rates differ from expectations. This risk is managed through established governance and
approval processes and is not considered material.

The underwriting risk SCR is not particularly sensitive to changes in the best estimate lapse and expense assumptions.
This reflects the short-term projection period over which the value of the in-force business is projected (see Section
D).

Sensitivity results are shown below:

Change in SCR Change in SCR
£000’s cover*
MLL Group MLL Group
10% increase in the best estimate expenses 58 58 (8%) (7%)
100% increase in the best estimate lapse rate (103) (1) 3% 2%

* SCR cover is own funds divided by the SCR, expressed as a percentage. The change in SCR cover is the SCR cover under the sensitivity less the
SCR cover reported at the valuation date.

There have been no material changes over the reporting period to the underwriting risks to which the Group is exposed.

C.2 Market Risk

Market risk can be defined as the risk that movements in market factors (such as the valuation of equities or bonds,
interest rates and currency exchange rates) impact adversely the value of, or income from, financial assets.

The Group has limited direct exposure to market risk. MLL does not suffer any direct losses should unit-linked asset
values fall: the unit-linked structure means that gains and losses are borne directly by the policyholder. However, for
both MLL and MLAS fees are predominantly charged as a percentage of AuA and so falling asset values reduce
revenue. This indirect market risk for the Group and MLL is accepted and is not hedged. Market movements are
monitored relative to business plan assumptions on an ongoing basis.

All assets held for MLL’s own account or relating to policyholder funds where MLL is directly exposed to market risk
have quoted prices in an active market or are deposits with banks deemed to be subject to market risk in accordance
with Solvency UK standard formula rules. Assets can be identified, measured, monitored, managed, controlled and
reported daily.

MLL'’s primary direct exposure to market risk at 31 March 2026 related to holdings in MMFs of £9.6m. A significant
proportion of these holdings relates to Government-only MMFs, which are subject primarily to interest rate risk. This
risk is not considered material given the short-dated nature of the underlying assets. The remaining
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MMF holdings comprise a diversified portfolio of short-dated corporate bonds and other debt instruments, which
contribute only a modest amount to the SCR. MLL also has limited direct market risk exposures arising from fund
seeding activities, box management and bank deposits subject to access restrictions, although these exposures are
not considered material.

Sensitivity of the SCR to changes in the value of linked assets is shown below.

Change in SCR £000’s | Change in SCR cover

MLL Group MLL Group
10% increase in market value 176 178 (3%) (1%)
10% decrease in market value (175) (176) 3% 1%

Investment governance processes are in place to ensure that funds made available to policyholders meet Prudent
Person Principle requirements, as well as the permitted links rules where relevant. In particular, an Investment Strategy
and Due Diligence Framework is in place that sets out the requirements for the operational due diligence of funds.

There have been no material changes over the reporting period to the market risks to which MLL is exposed.

C.3  Credit Risk

Credit risk can be defined as the risk of capital or income loss resulting from counterparty default or issuer credit

downgrades affecting financial assets.

The Group’s exposure to assets bearing credit risk is shown below:

£000 31 March 2026 31 March 2025

MLL Group MLL Group
Intra-group debtors 1,270 - 2,407 -
Other debtors 915 1,068 930 1,082
Deposits with credit institutions 1,360 1,694 619 949
Total 3,545 2,762 3,956 2,031

MLL’s unit-linked funds are predominantly invested in third-party collective investment schemes or the internal funds
of other UK insurers by way of ceded unit-linked investment-only reinsurance. Policyholders bear the direct risk of
default from assets held within the ceded reinsured funds, although any loss of value would result in lower MLL income.

Policyholders also bear the risk of default by a third-party collective investment scheme although the risk of such a
default is considered negligible given the legal structure of such funds which require assets to be ring-fenced and held
by a depositary independent from the scheme manager.

The ceded reinsurance in place is unit-linked investment-only reinsurance. All ceded reinsurance arrangements are
with UK insurance companies authorised and regulated by the PRA. Following the issue of The Insurers
(Reorganisation and Winding Up) Regulations April 2003 (updated 2004), MLL has entered into charge agreements
with reinsurers whereby a floating charge is made on the reinsurer which crystallises in the event of the reinsurer
winding up. This places MLL on the same footing as the reinsurer’'s own direct policyholders, so providing added
protection to MLL and its policyholders. This approach is market practice for long-term insurers who enter into
investment-linked reinsurance arrangements.
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The policyholder bears the risk of default on the majority of unit-linked business exposure to deposits with credit
institutions related to cash in transit in respect of policyholder premiums received but not yet allocated with units,
monies pending payment following the cancellation of units, and monies awaiting re-investment as a result of a switch.

The Group has credit risk exposure in respect of the remaining deposits with credit institutions. It manages this
exposure by monitoring the credit ratings of its counterparties and adhering to exposure limits agreed annually by the
ARC. The risk is diversified by investing non-linked assets in MMFs when considered appropriate.

As shown above, MLL is exposed to counterparty risk in respect of other Group companies, arising from intercompany
balances relating to the allocation of group expenses.

The other debtors giving rise to credit risk exposures are typically amounts owed to the Group by third party fund
managers and the clients of MLAS. There are overdue collection processes in place to manage these exposures, which
are generally diversified.

The sensitivity of the SCR to changes in the credit standing of the Group’s counterparties and the amounts they owe
is given below. For MLL, the final sensitivity includes the exposure to other Group companies.

Change in SCR £000’s Change in SCR cover
MLL Group MLL Group
All bank counterparties 18 22 (1%) (1%)
downgraded by one credit quality
step
Amounts owed to MLL and MLAS 176 74 (8%) (3%)
increase by 100%

C.4 Liquidity Risk

Liquidity risk is defined as the inability of the company to realise investments and other assets to settle its obligations
in a timely and cost-effective manner as they come due.

The Group and MLL are exposed to different liquidity risks in respect of their operations for policyholder transactions,
and their shareholder exposures. The key sources of liquidity risk in respect of policyholder transactions relate to
potential timing differences for cash inflows and outflows, particularly in relation to settlement mismatches and pre-
investment. Material redemptions or withdrawals are carefully planned and monitored, and they can be delayed until
the underlying fund managers have settled under the terms of the Trustee Investment Plans.

The policyholder bears the liquidity risk associated with the underlying investments in third party funds or reinsurance.
The Trustee Investment Plan allows for Mobius to pass on to policyholders any delay in redemptions, including in the
case of gated or suspended funds, or delays in the payment of reinsurance recoverables. Policyholder assets are
predominantly in highly liquid investments; illiquid funds with a monthly or less frequent dealing cycle and property
funds make up c. 4% of policyholder funds. In the event of liquidity issues, gating or suspension of an underlying fund,
the Group can suspend withdrawals from the unit-linked fund. Group policy terms additionally allow for any delay in
settlement from a fund manager to be passed on to the underlying policyholder.

The key demands on shareholder liquidity are:

e cashflow to meet corporate obligations as they fall due, such as taxes and regulatory subscriptions;

e funding of errors and cashflow requirements arising from other operational risk events; and

e cashflows between MLL and the service company, MLAS, for payment of salaries and ongoing business
expenses.

The Group and MLL currently have no scheduled external debt obligations which might stress liquidity. Aside from

operational risk events (considered in section C.5), these demands are largely predictable. MLL has good
visibility of any changes to cash inflows (since they are dependent on AuA) and, as they can be
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deducted at source, they are very reliable. A liquidity buffer is held as prescribed in the Liquidity Risk Policy.
Shareholders’ funds held in MMFs, cash or short-term deposits as at 31 March 2026 were £10.9m (2025: £9.1m) for
MLL and £11.3m (2025: £9.4m) for the Group.

The expected profit in future premiums calculated in accordance with Article 260(2) of the Delegated Regulation is zero
(2025: zero).

C5 Operational Risk

Operational risk is defined as the risk of loss resulting from inadequate or failed internal processes, people and systems.
MLL and the Group are, like all insurance companies, subject to a range of operational risks. The limited appetite for
other risk categories means that operational risks are among the most material risk exposures for the Group. The
Group and MLL accept operational risk will arise in the normal course of business and cannot be completely eliminated;
however, they aim to minimise it wherever it is feasible and proportionate to do so.

The following key areas of operational risk are currently monitored in the Risk Register:

e operational error — for example, money being invested in an incorrect fund, transactions not being placed

in a timely manner and unit pricing errors. The impacts of these errors are likely to be exacerbated at times

of market volatility;

people risk— including competence, key person risk, and recruitment / retention risks;

third party risk — including the risk of error by third party providers or their financial failure;

technology risk — including system failure, cyber incidents, data security and data integrity issues;

operational resilience — the risk that systems and processes are not sufficiently resilient to maintain business

operations in case of disruption arising from an internal or external event;

e project management risk — the risk that projects are not delivered on time or within budget, or that they
cause disruption to operational activities; and

e legal and regulatory risk — the risk that changes in the regulatory and legal regimes are not implemented
correctly, or that the Group or MLL breach existing regulations (including conduct risk) or that they are
subject to financial crime.

Controls are implemented to manage operational risks as described in section B.4. Investment in key processes is
underway to increase automation and improve control. A policy is in place for reporting and remediating incidents and
breaches. Incidents are required to be logged on the central risk system and root cause analysis is discussed and
documented. Remediation actions are taken to address the incident and any underlying drivers, and there is regular
reporting and management information to ARC and the ISOC on relevant incidents.

Based on external events and trends, cyber security threats remain material. The Group and MLL partner with external
cyber security specialists to benefit from their expertise and up-to-date threat intelligence, including a Managed Service
Provider, and outsourced Security Operations Centre. Vulnerability scanning and penetration testing are carried out at
regular intervals in line with the suite of information security policies and procedures overseen by ISOC. There is also
mandatory cyber awareness training for all staff. Reflecting all of this, the Group holds ISO27001 certification, a globally
recognised standard for Information Security Management Systems.

An operational resilience framework is in place that supports planning for potential disruptions to systems and facilities
through an ongoing cycle of review and testing of contingency arrangements for the key resources that support
important business services.

In addition, the Group has robust corporate insurance cover in place to help mitigate the financial impact of operational
errors.

There have been no material changes over the reporting period to the operational risks to which MLL is exposed.

C.6 Other Material Risk

All material risks have been reported in the sections above, aside from strategic risks which are considered to represent
the risk that business objectives are not achieved or future business prospects are damaged. These are
classified as business risk, product risk, environmental risk and reputational risk. Ongoing changes in

07 July 2026 Page 25 of 60



Docusign Envelope ID: 252767D9-DF 1A-8E1D-80E8-9BE8459407DE

Combined SFCR 2026 mObius

the pensions market, including consolidation and the increasing numbers of Defined Benefit schemes entering into risk
transfer transactions, are a potential source of strategic risk. Strategic risks are managed through the Group’s strategy
and business planning processes.

The impact of climate change risk has been considered and is deemed to be captured within the risk categories

considered above: in particular, market risk covers the potential impact on asset values. More information on the
management of climate risks can be found in the Climate Report published on the Mobius website:

There are no other material risks to which the Group is exposed. The Group does not have any Defined Benefit pension
obligations.

Cc.7 Any Other Information

The Group performs sensitivity, scenario and stress tests annually as part of the ORSA process assisting management
with understanding the risk profile and the potential mitigation offered by management actions.

That includes considering reverse stress scenarios to capture severe events that could have a material impact on the
business or ultimately cause the business to fail.
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D. Valuation for Solvency Purposes

The ‘Valuation for Solvency Purposes’ section provides a description of the bases, methods and main assumptions
used in the valuation of assets, technical provisions and other liabilities for each material asset and liability class under
Solvency UK.

Assets and liabilities have been valued according to the requirements of the Solvency UK PRA Rulebook and Financial
Reporting Standard 102 (FRS102).

The valuation principle applied under Solvency UK is that assets and liabilities are valued at the amounts for which
they could be exchanged between knowledgeable and willing parties in an arm’s length transaction.

A brief description of the valuation basis and any differences to these methods that have occurred over the reporting
period are outlined in the relevant sections below.

Please refer to Reporting and Financial Statements of the MLL Group for further detailed results for 2026.

D.1 Assets

The table below is for MLL and the Group:

£000 31 March 2026 31 March 2025
Market value of unit linked investments 19,277,550 15,976,269
Bank balances 31,066 14,514
Debtors and outstanding settlements 17,064 105,285
Assets held for unit-linked contracts 19,325,680 16,096,068
Reinsurance receivables 10,426,742 10,127,364
Total assets held for unit-linked liabilities 29,752,422 26,223,432

MLL provides policyholders access to investment funds managed by third party fund managers and other insurance
companies. Insurance companies facilitate this access through reinsurance contracts with MLL. Reinsurance contracts
are the legal mechanism for accessing the third-party insurance funds, but the sole purpose of the contracts is to
provide an investment vehicle. There is no transfer or reinsurance of any typical insurance risks. The risk of a reinsurer
being unable to meet its obligations to MLL is borne by the policyholder. No adjustment is made to the value of reinsured
assets on a best-estimate basis as MLL considers the risk of default negligible. All reinsurers are UK-based and subject
to the Solvency UK regulatory framework.

The Group uses the following hierarchy for determining and disclosing the fair value of financial instruments:
Level 1 — quoted prices for an identical asset in an active market;

Level 2 — the price of a recent transaction for an identical asset, provided there has been no material change in
economic circumstances or a significant lapse of time; and

Level 3 — valuation techniques which attempt to estimate what the transaction price would have been on the
measurement date in an arm’s length exchange motivated by normal business considerations.

07 July 2026 Page 27 of 60



Docusign Envelope ID: 252767D9-DF 1A-8E1D-80E8-9BE8459407DE

Combined SFCR 2026 mObius

The valuation used to determine the fair value of the collective investment schemes in the financial statements is the
quoted price from the fund manager’s administrator i.e. the quoted net asset value. This could be based on either the
bid, offer or mid-market price or an alternative valuation depending on the particular manager or asset. For financial
reporting and Solvency UK purposes, units are valued using the quoted price.

MLL and the Group also hold assets on their own account, as shown below:

31 March 2026 31 March 2025

£000

MLL Group MLL Group
Cash and cash equivalents 1,359 1,694 619 949
Receivables (trade, not insurance) 5,108 5,933 5,192 6,365
Collective investment undertakings — 9,429 9,429 8,377 8,377
CIU (shareholder non-linked)
Collective investment undertakings — 129 129 118 118
ClU (seeding)
Deferred tax assets 0 0 7 7
Property plant and equipment held for 0 69 0 95
own use
Any other assets 1,490 0 2,407 0
Total assets held on own account 17,516 17,255 16,721 15,912

Note EBT will be excluded at Group level as it will be zero valued for SUK valuation.

MLL invests surplus end-of-day cash balances in government-only money market funds ("MMFs") to reduce exposure
to counterparty concentration risk. These investments are classified as Level 1 assets within the fair value hierarchy.
The increase in cash balances during the year primarily reflects improved debtor collection and the quicker recovery
of outstanding amounts.

Intangible and tangible assets are measured at cost less accumulated amortisation and impairment losses.
Amortisation is charged on a straight-line basis over the assets' estimated useful lives, after allowing for any residual
value. Where there is evidence of a significant change in an asset's expected useful life or residual value, the
amortisation charge is revised prospectively to reflect the updated assumptions.

For Solvency UK purposes, intangible assets are assigned a nil value. Tangible assets are recognised only to the
extent that they have a readily realisable value.

Debtors, including prepayments and accrued income, are initially recognised at transaction price, including any directly
attributable transaction costs, and are subsequently measured at amortised cost using the effective interest method,
less any impairment provision. The movement in receivables during the year reflects improved credit control processes
and the more timely collection of outstanding balances.

Amounts receivable within one year are measured at the undiscounted amount expected to be received, net of any
impairment provision. Where a financial asset constitutes a financing transaction, it is initially and subsequently
measured at the present value of future cash flows, discounted using an appropriate market rate of interest.

At each reporting date, the Group assesses whether there is objective evidence that a financial asset is impaired.
Where impairment is identified, a provision is recognised equal to the difference between the asset's carrying value
and the present value of the estimated future cash flows. Any impairment loss is recognised immediately in profit or
loss.
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The difference between the valuation of assets shown in the financial statements and valuation for solvency purposes
is shown below.

31 March 2026 31 March 2025

£000

MLL Group MLL Group
Value of assets in financial 29,770,024 29,781,243 26,240,283 26,252,666
statements
Deduct tangible assets with no (108) (108) (140) (140)
readily realisable value
Deduct intangible assets and EBT - (11,402) - (13,146)
Value of the assets for solvency 29,769,916 29,769,733 26,240,143 26,239,380
purposes

The reduction in intangible assets primarily relates to amortised goodwill arising from MLT’s acquisition of MLH.

Deferred tax assets are measured on the same basis as that used for MLL and the Group’s financial statements. The
MLL and Group deferred tax asset is £0.5k as at 31 March 2026 (2025: £7k).

There have been no material changes to the recognition and valuation bases over the reporting period. No material
assumptions or judgements have been used in the valuation of the assets.

D.2 Technical Provisions

Within the Group:

e  MLL writes two lines of business, direct unit-linked business (the institutional pensions platform business or
“Trustee Investment Plans”) and unit-linked investment only reinsurance accepted. All business is pensions
business; and

e MLAS provides investment administration services to life insurance companies and trustees of pension
schemes.

Technical provisions are relevant only for MLL’s business and have been determined as the sum of the unit liabilities,
VIF and the risk margin.

The unit liabilities are the value of units allocated to in-force contracts at the valuation date, as disclosed in the financial
statements.

The VIF is a best-estimate calculation of the present value of the excess of policy charges and other income over
expenses and other outgoings, where a positive VIF is shown as a negative liability.

The value of unit liabilities is the value of units allocated to in-force contracts at the valuation date as disclosed in the
financial statements. Historically, as directed by the PRA, this amount was reported in the regulatory returns as
“technical provisions calculated as a whole”. Revisions to the QRTs effective 31 December 2024 no longer required
this to be reported separately. Instead, the value of the unit liabilities and the VIF combined is reported as “Best
Estimate” on form IR.02.01.02 in Appendix G. The risk margin is calculated in accordance with section 4 of the
Technical Provisions part of the PRA Rulebook.
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MLL'’s Technical provisions are shown below:

[
31 March 2026 31 March 2025
£000
Direct | Reinsurance Total Direct | Reinsurance Total
Accepted Accepted
Unit 28,550,755 1,201,667 29,752,422 25,057,602 1,165,829 | 26,223,431
liabilities
VIF (1,116) (113) (1,229) (1,020) (89) (1,109)
Risk 169 7 176 189 9 198
margin
Total 28,549,808 1,201,561 29,751,369 25,056,771 1,165,749 | 26,222,520

The change in technical provisions over the reporting period is dominated by the increase in unit liabilities, primarily
reflecting increases in asset values over the year and net new investments.

The increase in the VIF primarily reflects higher AUA levels, resulting in an increase in the expected future profits
generated by the in-force business.

The decrease in the risk margin is primarily driven by a reduction in operational risk SCR.

D.2.1  Methodology and Assumptions

The VIF is calculated using a deterministic cash-flow projection method. Material changes in the projection assumptions
are discussed below.

A short-term projection period is applied to all business. While MLL manages its business on a long-term basis, the
use of a short-term projection reflects its contractual ability to terminate policies by providing policyholders with no
more than three months’ notice, thereby limiting its exposure to long-term risks. The MLL Board considers the use of
a short-term projection period to be a proportionate approach, consistent with Section 27 of the Technical Provisions
— Further Requirements part of the PRA Rulebook. The projection period is calibrated to satisfy the requirements of
Article 56, ensuring that the methodology remains proportionate while not understating the risks associated with the
business.

During the year, the projection period was reduced from five months to four months following a review of the
methodology and in accordance with the approach agreed with the PRA. As at 31 March 2026, a four-month projection
period was used (2025: five months). The shorter projection period reflects the contractual notice period applicable to
policyholders and results in a lower level of projected future cash flows and associated risk exposures.

The projection estimates the policy charge and expense cash flows expected to arise during each monthly time step
over the projection period, based on the business in force at the valuation date and using best estimate assumptions.
The resulting net cash flows are discounted to the valuation date to determine their present value.

Policy charge cash flows comprise annual management charges ("fee income"), which are either deducted directly
from unit-linked funds or invoiced to policyholders, together with the Policy Administration Fee ("PAF"), a fixed monthly
charge applied to a subset of policies.

The expense cash-flows fall into two categories:

e investment management fees; and
e other expenses such as MLL'’s share of salary, overhead and supplier costs.

The fee income and investment management fees are netted off such that the fee income (net of investment
management fees) is projected in the valuation model.
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Where expenses and other outgoings are contractually defined, the contractual amounts are taken as the best estimate
assumptions. The assumptions for other expenses are based on MLL’s expectations considering experience over the
twelve months to the valuation date and any anticipated changes.

Economic assumptions are based on market data at the valuation date. Given the short projection period used, forward-
looking interest rate and inflation assumptions have limited impact on the value placed on the VIF.

There is no obligation for policyholders to pay additional premiums and therefore no allowance for future premiums is
made in the VIF.

Withdrawal (transfer-out) assumptions are based on actual experience over the four year period to the valuation date,
adjusted as necessary to make appropriate allowance for extraordinary events, subject to a minimum floor (which
makes allowance for the inherent uncertainty due to the nature of the business and approximations used in the analysis
upon which the assumption is based).

Itis assumed that the average rate of net fee income on in-force business at the valuation date is maintained throughout
the projection period.

The risk margin has been assessed in accordance with the methodology set out in the PRA Rulebook as the cost of
holding an adjusted SCR over the projected run-off of the business. As all business is projected over a period of less
than one year, the run-off for the risk margin calculation is one year.

The adjusted SCR at the valuation date is calculated using the result of the SCR at the valuation date but with the bank
counterparty default and market risk module SCR set equal to zero on the assumption that these risks could be hedged
if required.

The risk margin has been apportioned across the two lines of business in proportion to the respective unit liabilities.
This is considered a proportionate and appropriate approach as the amount of unit liabilities is a reasonable proxy for
the risk associated with each line of business and the impact of using a different apportionment method would not be
material to the overall technical provisions by line of business.

D.2.2 Uncertainty

The methodology employed is proportionate to the nature, scale and complexity of the risks accepted by the company.

There are no material deficiencies in the data used for the technical provisions.

The technical provisions are dominated by the value of unit liabilities and, therefore, will fluctuate in line with investment
market movements.

Given the short VIF projection period used, the technical provisions are relatively insensitive to changes in the
projection assumptions.

D.2.3 Reconciliation with Financial Statements

MLL’s technical provisions for solvency purposes are calculated differently to those reported in the financial statements.
The technical provisions for solvency purposes are £1,053k lower (2025: £911k lower) than the technical provisions
reported in the financial statements, reflecting the VIF and the risk margin held for solvency purposes.

D.2.4 Adjustments, Transitional Arrangements and Reinsurance

The Group does not use a matching adjustment, volatility adjustment or any of the Solvency UK transitional measures.

The only outgoing reinsurance contracts in place are unit-linked investment only reinsurance contracts (see section
D.1).

No risks have been transferred to special purpose vehicles.
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D.3 Other Liabilities

Other liabilities are shown below:

31 March 2026 31 March 2025

£000

MLL Group MLL Group
Financial liabilities other than debts owed 2,607 2,607 2,888 2,888
to credit institutions
Insurance and intermediary payables 2,140 2,140 2,123 2,123
Payables (trade, not insurance) 2,781 4,240 2,225 3,435
Provisions other than technical 0 0 0 0
provisions
Deferred tax liability 263 498 228 446
Any other liabilities 220 0 160 0
Total other liabilities 8,012 9,486 7,623 8,892

Note EBT will be excluded at Group level as it will be zero valued for SUK valuation.

With the exception of deferred tax liabilities and EBT reserve, all other liabilities have been valued the same for both
solvency purposes and for the financial statements.

The Solvency UK balance sheet includes a deferred tax liability that relates to notional tax on the sum of the VIF and
risk margin. This amount, which is not included in the financial statements, is £263k at 31 March 2026 (2025: £228k).
It has been calculated using a tax rate of 25% at 31 March 2026 (2025: 25%) reflecting the anticipated rate of UK
corporation tax applicable in the reporting period following the valuation date.

At Group level, there is an additional deferred tax liability of £235k at 31 March 2026 (2025: £219k), which is included
both on the Solvency UK balance sheet and in the financial statements, and measured on the basis used for the
financial statements. The deferred tax liability was recognised due to the difference between UK GAAP accounting
rules and tax accounting rules on tangible fixed assets.

The movement in financial liabilities and payables reflects the timing of payments related to the last quarter, which
were settled ahead of the financial year end.

There have been no changes to the recognition and valuation bases over the reporting period. No material
assumptions or judgements have been used in the valuation of the liabilities.

D.4 Alternative Methods for Valuation

The valuation used to determine the fair value of MLL’s own investments in collective investment schemes in the
financial statements is the quoted price from the fund manager's administrator i.e. the quoted NAV. This could be
based on the bid, offer or mid-market price depending on the manager.

For financial reporting and Solvency UK purposes, policyholder unit liabilities are based on the quoted price of
underlying assets.

D.5 Any Other Information

There is no other material information to disclose in relation to valuation for solvency purposes.
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E. Capital Management

E.1 Own Funds

The Group’s objectives in managing its own funds are to ensure that:

e capital is managed appropriately in line with any commitments made to regulators and other stakeholders.

e the group meets its regulatory solvency requirements set out in the Solvency UK sections of the PRA
Rulebook; and

e the group provides policyholders with appropriate security of benefits.

It remains the intention of the MLL and MLT Boards to ensure that there is adequate capital to exceed the MLL’s and
the Group’s respective regulatory requirements. The MLL and MLT Boards have capital management policies in place
and deem it reasonable to adopt the following approach with regards to capital planning.

e Capital plan is a forward-looking assessment of the capital position against capital requirements.

e Capital is assessed on a Pillar 1 (valuation for solvency purposes) and Pillar 2 (own assessment) basis. For
Pillar 2 the MLL and MLT Boards consider it appropriate to demonstrate capital adequacy over a one-year
timeframe to a 99.5% confidence level using stresses that reflect the nature and extent of risks accepted
by MLL and other group companies.

e The MLL Board targets Pillar 1 solvency cover of between 150% and 200% for MLL. The MLT Board targets
solvency cover of 125%-150% for the Group. Pillar 2 solvency cover targets are also set.

The Group reviews its capital position on an ongoing basis in light of current and future growth requirements. The
ORSA, which forms part of the capital assessment process, uses a three-year forecast to assess the solvency needs
of the business.

Dividends are declared following an update to the capital plan and consideration of MLL’s and the Group’s ability to
maintain their target solvency cover.

The Group uses method 1, the accounting consolidation-based method, as referred to section 11 of the Group
Supervision part of the PRA Rulebook. Intra-group transactions have been netted and consolidated at the MLT level.
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The Group’s own funds are shown below:

31 March 2026 31 March 2025
£000
MLL Group MLL Group
Ordinary share capital 4,000 304 4,000 304
Share premium account 0 30,057 0 30,057
Deferred tax asset 0 0 7 7
Deferred tax assets not available at 0 (0) 0 (7)
group level
Reconciliation reserve 6,557 (21,538) 6,001 (22,438)
Retained profits and 5,876 (10,912) 5,458 (9,940)
reserves*
Disallowed assets (tangible (108) (11,415) (140) (13,181)
intangible and EBT)
VIF 1,229 1,229 1,109 1,109
Risk margin (176) (176) (198) (198)
Deferred tax liability (263) (263) (228) (228)
Own funds available to cover the SCR 10,557 8,823 10,008 7,923
Own funds available to cover the 10,557 8,823 10,001 7,923
MCR/minimum consolidated group
SCR
* The amounts reported as retained profits and reserves on the table above have been adjusted to remove the deferred tax asset, which is shown
separately.

MLL and the Group’s ordinary share capital and reconciliation reserve are Tier 1 unrestricted own funds as per section
3A of the Own Funds part of the PRA Rulebook and are available to cover the respective SCR and MCR. MLL and the
Group have no restricted Tier 1 own funds (per section 3L of the Own Funds part of the PRA Rulebook), no Tier 2 own
funds (per section 3D of the Own Funds part of the PRA Rulebook) and as at 31 March 2026 there is a small deferred
tax asset of £k which was classified as Tier 3 own funds (per section 3F of the Own Funds part of the PRA Rulebook)
within MLL and unavailable at Group level.

The difference between capital and reserves shown in the financial statements and the excess of assets over liabilities
used for solvency purposes arises from:

e disallowed assets (see Section D1); and
e the combined impact of the VIF, the risk margin and the resultant Solvency UK deferred tax liability that are
not recognised in the financial statements but are reflected in the reconciliation reserve.

At 31 March 2026, the capital and reserves shown in the MLL financial statements are £682k lower (2025: £54 3k lower)

than the excess of assets over liabilities used for solvency purposes. The capital and reserves at a consolidated Group
level are £10,720k higher (2025: £12,595k higher) than the excess of assets over liabilities used for solvency purposes.
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E.2 SCR and MCR

Both MLL and the Group use the standard formula to calculate the SCR.

31 March 2026 31 March 2025

£000

MLL Group MLL Group
Market risk 1,614 1,614 1,880 1,880
Credit risk 393 201 515 185
Underwriting risk 1,837 1,837 2,361 2,361
Undiversified basic SCR 3,843 3,652 4,755 4,425
Diversification (964) (850) (1,194) (997)
Basic SCR 2,879 2,801 3,561 3,428
Operational risk 2,623 2,884 2,626 2,917
Loss absorbing capacity of deferred taxes (803) (803) (266) (266)
Total SCR 4,700 4,883 5,921 6,080
Minimum capital requirement/ Minimum 3,500 3,500 3,500 3,500
consolidated group SCR

At 31 March 2026 compared to the previous valuation:

e the market risk capital requirement decreased, reflecting updates to assumptions and modelling inputs
applied to the valuation of in-force business.

e the underwriting risk capital requirement decreased, reflecting updates to assumptions and modelling inputs
applied to the valuation of in-force business.

o the credit risk capital requirement decreased, reflecting changes in the composition and quality of
counterparty exposures.

o the operational risk capital requirement remained broadly stable over the period; and

e the loss-absorbing capacity of deferred taxes (“LACDT”) increased, reflecting the level of projected taxable
profits available.

The overall reduction in the SCR over the reporting period was primarily driven by an increase in the loss-absorbing
capacity of deferred taxes, together with reductions across several risk modules. These changes reflect the underlying
performance of the business, movements in exposures, and updates to assumptions and model inputs over the period.

The Group has not applied any of the simplifications outlined in section 7.2 to 7.36 of the Solvency Capital Requirement
— Standard Formula part of the PRA Rulebook and has not applied to use any undertaking specific parameters.

The Group has taken a proportionate, simplified and prudent approach in calculating the SCR for market risk in that all
unit-linked assets are assumed to be invested in “Type 2” equities as defined in section 3D7 of the Solvency Capital
Requirement — Standard Formula part of the PRA Rulebook. The PRA has confirmed this approach as acceptable
subject to ongoing monitoring. As noted above, the market risk SCR calculated at 31 March 2026 allows for the impact
of management actions that are expected to reduce expenses in specific stressed circumstances.

Differences between the MLL and Group SCR calculation are limited to:

e elimination of credit risk on intra-group debtors in the consolidated Group position;
e additional credit risk on cash and certain debtors held by Group entities other than MLL;
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e non-material diversification impacts arising from the revised credit risk capital requirement; and
e a contribution to operational risk in respect of activities undertaken by Group entities other than MLL.

Overall, the Group’s SCR is £183k higher than MLL’s SCR (2025: £159k higher). The relative size of the MLL and
Group SCR primarily reflects the contribution to operational risk capital from Group entities other than MLL, which has
decreased since the previous year-end, offset by lower credit risk from the elimination of intercompany exposures at
the group level, which have reduced since the previous year-end.

A split of the Group SCR between amounts referred to in section 11.2A of the Group Supervision part of the PRA
Rulebook is not necessary as all Group companies fall within the definition of section 11.2A(1).

There are no significant group diversification effects.

No capital add on has been applied to the SCR of either MLL or the Group and no undertaking specific parameters
have been imposed by the PRA.

The MCR calculation for MLL is set out in the Minimum Capital Requirement part of the PRA Rulebook. Given the
nature of MLL’s business, the required inputs to the calculation that are not defined under the regulations are limited
to:
e the technical provisions excluding the risk margin for unit-linked life insurance and reinsurance obligations
of £29,751; and
e the amount of capital at risk, which given payments made under the contracts issued by MLL are not directly
contingent on death, is taken to be £nil.

At 31 March 2026, the minimum consolidated group SCR is equal to MLL’'s MCR and is the monetary minimum
prescribed in the regulations, i.e. £3.5m (2025: £3.5m).

E.3 Differences between the Standard Formula and Any Internal Model Used

The Group uses the standard model, with no internal model.

E.4 Non-compliance with the MCR and Non-compliance with the SCR

The Group has been in full compliance with both the MCR and SCR throughout the reporting period.
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F. Statement of Directors Responsibility

Approval by the Boards of Directors of the Solvency and Financial Condition Report for the financial period ended 31
March 2026.

The Directors of MLT and MLL certify that:

1) The SFCR has been properly prepared in all material respects in accordance with the PRA rules and
Solvency UK Regulations; and

2) We are satisfied that:

a. Throughout the financial year, the Group and MLL have complied in all material respects with
the requirements of the PRA rules and Solvency UK Regulations as applicable to the Group and
MLL; and

b. It is reasonable to believe that, at the end of the publication of the SFCR, the Group and MLL
have continued to comply, and will continue to comply in future.

This report was approved by the Boards of both MLT and MLL on 24 June 2026 and signed on their behalf by:

E DocuSigned by:

4592CA405A1B41B...

James Finch

Director
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G. Appendices

G.1 Public Quantitative Reporting Templates — Mobius Life Limited

Mobius Life Limited

Solvency and Financial
Condition Report

Disclosures

31 March

2026

(Monetary amounts in GBP thousands)
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General information

Entity name

Entity identification code and type of code
Type of undertaking

Country of incorporation

Language of reporting

Reporting reforence date

Currency used for reporting

Accounting standards

Method of Calculation of the 5CR

Matching adjustment

Volatility adjustment

Transitional measure on the risk-free interest rate

Transitional measuro on tochnical provisions

List of reported templates

IR.02.01.02 - Balanco shoot

< mobius

Mobius Life Limited

LE1/2138003THRFYMIDY6M50

Life undertakings

GB

on

31 March 2026

GBP

Local GAAP

Standard formula

Mo use of matching adjustment

Mo use of volatility adjustment

Mo use of transitional measure on the risk-free intorost rate

Mo use of transitional measure on technical provisions

IR.05.02.01 - Promiums, claims and expenses by country: Lifo obligations

IR.05.03.02 - Life income and expenditure
IR.12.01.02 - Lifo tochnical provisions
IR.23.01.01 - Own Funds

IR.25.04.21 - Solvency Capital Requiroment

IR.28.01.01 - Minimum Capital Requirement - Only life or only non-life insurance or reinsurance activity

07 July 2026
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Combined SFCR 2026 ﬁ mObius

IR.0Z2.01.02
Balance sheet
Solvency Il
value

Assets COMo
ROOZ0 Intangible assets
RO04D Deferred tax assets ]|
RO050 Pension benefit surplus
RO0&0 Property, plant & equipment held for own use ]|
ROMT0 Investments (other than assets held for index-linked and unit-linked contracts) 9,558
ROOB0 Property {other than for own use) 0
ROOS0 Holdings in related undertakings, including participations E]I
ROID0  Equities of
RO110 Equities - listed
RO120 Equities - unlisted
RO130 Bonds U|
RO140 Government Bonds of
RO150 Corporate Bonds of
RO160 Structured notes UI
RO170 Collateralised securities 0|
ROME0 Collective Investments Undertakings 9,504
RO190 Derivatives ]|
ROZ00 Deposits other than cash equivalents 54
ROZ10 Other investments 0|
ROZ2() Assets held for index-linked and unit-linked contracts 19,325,630'
RO230 Loans and mortgages E]I
RO240  Loans on policies 0|
ROZ50 Loans and mortgages to individuals
ROZ&0 Other loans and morteages
ROZ7( Reinsurance recoverables from: 10,426,742
ROZ80 Non-life and health similar to non-life
RO315 Life and health similar to life, excluding index-linked and unit-linked ]|
RO340 Life index-linked and unit-linked 10,426,742
R0350 Deposits to cedants ]|
RO3ED Insurance and intermediaries receivables
RO370 Reinsurance receivables
RO38(0 Receivables (trade, not insurance) 5,108
R390 Own shares (held directly)
RO400 Amm.lnts due in respect of own fund items or initial fund called up but not yet paid ol

in
RO410 Cash and cash equivalents 1,359
RO420 Any other assets, not elsewhere shown 1,490|
ROS00 Total assets 29,769,938

of
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Combined SFCR 2026

Liakilities
RO505 Technical provisions - total
RO510 Technical provisions - non-life
RO515 Technical provisions - life
R(542 Best estimate - total
RO544 Best estimate - non-life
RO546 Best estimate - life
RO552 Risk margin - total
RO554 Risk margin - non-life
RO556 Risk margin - life
RO565 Transitional (TMTP) - life
RO740 Contingent liabilities
RO750 Provisions other than technical provisions
RO7ED Pension benefit obligations
ROT7( Deposits from reinsurers
ROVED Deferred tax liabilities
RO750 Derivatives
ROB00 Debts owed to credit institutions

RE10 Financial liabilities other than debts owed to credit institutions

ROE20) Insurance & intermediaries payables
RO830 Reinsurance payables

ROB40 Payables (trade, not insurance)
ROB50 Subordinated liabilities

ROBA( Subordinated liabilities not in Basic Own Funds

ROBT0 Subordinated liabilities in Basic Own Funds
ROBE0 Any other liabilities, not elsewhere shown
RO900 Total liabilities

F1000 Excess of assets over liabilities

07 July 2026

< mobius

Solvency Il
value

CO00

29,751,369

]|

29,751,369

29,751,193

29,751,193

178

178

]|

263

2,607

2,140|

2,781

0|

220|

29,759,380

10,558
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Combined SFCR 2026 ? mObius

IR.05.02.01
Premiums, claims and expenses by country: Life obligations

C0150 CO160 COTo COME0 Co190 CO200 C0o210
heme Country Top 5 countries (by amount of gross premiums written) Total Top 5 and
heme country
R1400
Co0z220 Coz230 Co240 Co250 Co260 Coz70 CO2B0
Premiums written
R1410 Gross 6,715,536 6,715,536
R1420 Reinsurers share 2,230,461 2,320,461
R1500 Het 4,385,075 4,385,075
Premiums earned
R1510 Gross 6,715,536 6,715,536
R1520 Reinsurers' share 2,320,461 2,330,461
R1600 Met 4,385,075 4,385,075
Claims incurred
R1610 Gross 5,943 685 5,948 635
R1620 Reinsurers share 2,069,294 2,069,294
R1700 Het 1,879,391 2,879,291
R1900 Met expenses incurred | 14,713 | | 14,733

o
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Combined SFCR 2026

IR.05.03.02

Life income and expenditure

< mobius

:":'I"::':;t a;:d::::::d Life Non-life Other life  Health Total ife
participation insurance annuities annuities insurance insurance and health
Coo10 Coozo CO020 CO040 C0050 COD&0 Coo7o
Premiums written
RO0I0 Gross direct business 6,597,089 6,597,089
ROOZ0  Gross reinsurance accepted 118,447 118,447
ROOZ0 Gross 0 6,715,536 0 0 0 0 6,715,536
RO040  Reinsurers’ share 2,311,951 | 2,311,951
ROOS0 et [ 4,403,585 0 of 0 0 4,403,585
Claims incurred
RO110 Gross direct business 5,927,240 5,927,240
RO1Z0 Gross reinsurance accepted 21,446 21,446
ROAI0 Gross 0 5 948 685 0 0 0 0 5,948, 6E5
RO140 Reinsurers' share 2,077,202 | 2,077,202
ROMS0 et 0 2,871,483 0 of 0 0 3,871,483
Expenses incurred
RO160 Gross direct business 14,155 14,155
ROMTO  Gross reinsurance accepted 578 578
ROMED Gross 1] 14,732 1] 0 0 0 14,733
RO130 Reinsurers' share | 0
ROZOO Het 0 14,712 1] OI 0 0 14,732

ROZ00 Other expenses

I
—— 1

Transfers and dividends
RO440 Dividends paid

o
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Combined SFCR 2026

RO0O25
ROOZE
RO0Z0

RO0BO
RO030

RO100

RO140
RO150
RO160
RO170
RO180

RO200

IR.12.01.02

Life technical provisions

Best estimate

Gross Best Estimate (direct business)

Gross Best Estimate (reinsurance accepted)
Gross Best Estimate

Total Recoverables from reinsurance/SPY and Finite Re after the adjustment for expected losses due to counterparty default

Best estimate minus recoverables from reinsurance/SPV and Finite Re
Risk margin

Amount of the transitional on Technical Provisions
TMTP - risk margin
TMTP - best estimate dynamic component:
TMTP - best estimate non-dynamic component
TMTP - amortisation adjustment

Transitional Measure on Technical Provisions

Technical provisions - total

07 July 2026

< mobius

Insurance Index-linked
. N L Life Mon-life Other life Health Total life
“"q' tht and unit:finked annuities annuities insurance insurance and health
participation insurance
0010 0020 0030 con4o o050 0060 0070
28,549,639 28,549,639
1,201,554 1,201,554
0 29,751,192 0 0 0 0 29,751,193
| 10,426,742 | | | | 10,426,742
of 19,324,451 of of of of 19,324,451
I 176] I I I | 176]
[
0
[]
[}
0 0 0 0 0 0 []
| 29,751,369 of o of 0 29,751,369

Com
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Combined SFCR 2026

ROO1O
ROOXO0
ROQ40
ROOS0
ROCTO
ROOS0
RO110
RO10
RO140
RO160
RO1E0

RO2I0

ROZ90

RO300
RO310
RO3Z0
RO330
RO340
RO350
RO3E0
RO3TO
RO3%0
RO400

ROS00
ROS10
RO540
RO550

ROSED
RO&00
RO&Z0
RO&40

RO700
ROT10
ROTIO
RO725
RO730
RO740
RO760

IR.23.01.01
Own Funds

Ordinary share capital (gross of own shares)
Share premium account related to ordinary share capital

Initial funds, members' contributions or the equivalent basic own-fund item for mutual and mutual-type undertakings

Suberdinated mutual member accounts

Surplus funds

Preference shares

Share premium account related to preference shares

Reconciliation reserve

Subordinated liabilities

An amount equal to the value of net deferred tax assets

Other own fund items approved by the supervisory authority as basic own funds not specified above

Own funds from the financial statements that should not be represented by the reconciliation reserve and do not meet the criteria to be classified as Solvency Il own funds

Total basic own funds

Ancillary own funds
Unpaid and uncalled ordinary share capital callable on demand

Unpaid and uncalled initial funds, members' contributions or the equivalent basic own fund item for mutual and mutual - type undertakings, callable on demand

Unpaid and uncalled preference shares callable on demand

A legally binding commitment to subscribe and pay for subordinated liabilities on demand
Letters of credit and guarantees

Letters of credit and guarantees other

Supplementary members calls

Supplementary members calls - other

Other ancillary own funds

Total ancillary own funds

Available and eligible own funds

Total available gwn funds to meet the SCR
Total available own funds to meet the MCR
Total eligible own funds to meet the SCR
Total eligible own funds to meet the MCR

SCR

MCR

Ratio of Eligible own funds to SCR

Ratio of Eligible own funds to MCR

Reconcilliation reserve

Excess of assets over liabilities

Own shares (held directly and indirectly)

Foreseeable dividends, distributions and charges

Deductions for participations in financial and credit institutions
Other basic own fund items

Adjustment for restricted own fund items in respect of matching adjustment pertfolios and ring fenced funds
Reconciliation reserve

07 July 2026

< mobius

Tier 1 Tier 1
unrestricted restricted

Co020 CO020

| [ o
0 0
10,558 10,557 | [ ] [
10,557| 10,557 | o [l
10,558| 10,557, 0 0
10,557 10,557 0 0
4,700
3,500|
224 63%|
301 64%
C00&0
10,558
0|
4,000/
0|
6,557
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Docusign Envelope ID: 252767D9-DF1A-8E1D-80E8-9BE8459407DE

Combined SFCR 2026 “? mObius

IR.25.04.21
Solvency Capital Requirement

Met of loss absorbing capacity of technical provisions

Market risk Co0i0

ROO70 Interest rate risk 14
RO0E0 Equity risk 1,563
ROO90 Property risk [
RO100 Spread risk 29
ROI10 Concentration risk 5
RO120 Currency risk 103
RO125 Other market risk

RO130 Diversification within market risk -99)
RO140  Total Market risk 1,614

Counterparty default risk

RO150 Type 1 exposures 41
RO160 Type I exposures 61
RO165 Other counterparty risk

ROMTO Diversification within counterparty default risk -9
R0120  Total Counterparty default risk 193]

Life underwriting risk
RO1%0 Mortality risk
ROZ00 Longevity risk
RO210 Disability-Morbidity risk
ROZ20 Life-expense risk
RO230 Revision risk
ROZ40 Lapse risk
ROZ50 Life catastrophe risk
ROZ55 Other life underwriting risk
ROZ&0 Diversification within life underwriting risk
ROZ70  Total Life underwriting risk

Health underwriting risk
RO280 Health 5LT risk
RO290 Health non 5LT risk
ROZ00 Health catastrophe risk

RO205 Other health underwriting risk
ROZ10 Diversification within health underwriting risk
ROZ20  Total Health underwriting risk 0

Non-life underwriting risk
RO230 Hon-life premium and reserve risk (ex catastrophe risk)
RO240 Hon-life catastrophe risk
RO350 Lapse risk
RO355 Other non-life underwriting risk
RO380 Diversification within non-life underwriting risk
ROZ70  Mon-life underwriting risk 0

(0400 gl ant ik 1

Operational and other risks

RO422 Operational risk 2,623
RO4Z24 Other risks

FO04%0 Total Operational and other risks 2,623
R04%2  Total before all diversification 6,709
RO424 Total before diversification between risk modulas 6,466
RO4%6  Diversification between risk modules -964
RO0428  Total after diversification 5,503

RO440 Loss absorbing capacity of technical provisions

RO450 Loss absorbing capacity of deferred tax -802
RO455 Other adjustments
RO450  Solvency capital requirement including undisclosed capital add-on 4,700

RO472 Disclosed capital add-on - excluding residual model limitation
RO474 Disclosed capital add-on - residual model limitation
RO4E0  Solvency capital requirement including capital add-on 4,700

RO4%0  Biting interest rate scenario
RO4%5  Biting life lapse scenario
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Combined SFCR 2026

IR.28.01.01

Minimum Capital Requirement - Only life or only non-life insurance or reinsurance activity

Linear formula component for non-life insurance and reinsurance obligations

ROO10 MCRy Result

RO020  Medical expense insurance and proportional reinsurance

RO0O30  Income protection insurance and proportional reinsurance

RO040  Workers' compensation insurance and proportional reinsurance

RO050  Motor vehicle liability insurance and proportional reinsurance

RO0&0  Other motor insurance and proportional reinsurance

ROO70  Marine, aviation and transport insurance and proportional reinsurance
RO020  Fire and other damage to property insurance and proportional reinsurance
RO0%0  General liability insurance and proportional reinsurance

RO100  Credit and suretyship insurance and proportional reinsurance

FO110  Legal expenses insurance and proportional reinsurance

RO120  Assistance and proportional reinsurance

RO130  Miscellaneous financial loss insurance and proportional reinsurance
F0140  MHen-proportional health reinsurance

F0150  Men-proportional casualty reinsurance

RO180 Mon-proportional marine, aviation and transport reinsurance

ROM70  Mon-proportional property reinsurance

Linear formula component for life insurance and reinsurance obligations
ROZOD  MCRy Result

ROZ10 Obligations with profit participation - guaranteed benefits

ROZZ0 Obligations with profit participation - future discretionary benefits
RO230  Index-linked and unit-linked insurance obligations

RO0Z40 Other life (rejinsurance and health (rejinsurance obligations
ROZ50 Total capital at risk for all life (re}insurance obligations

Overall MCR calculation
RO300  Linear MCR
RO310 SCR
ROZ20 MCR cap
ROZ30 MCR floor
RO340 Combined MCR
RO350  Absolute floor of the MCR

RO400  Minimum Capital Requirement

07 July 2026

< mobius

COo010
[1]
Net (of .
reinsurance/SPV) bast NEF of .ranu.a}
estimate and TP written premiums in
calculated as a whole the last 12
COo0zZ0 CO030
COo040
I Ol
Net (of
m‘:ﬁ':;"ﬂ;:’:::w reinsum.:ig\ﬂ total
calculated as a whole capital at risk
COo0s0 COo0&0

Coo7o

4,700
2,115
1,175
1,175
1,500
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Combined SFCR 2026 S mObius

G.2 Public Quantitative Reporting Templates — Mobius Life Topco Limited

Mobius Life Topco
Limited

Solvency and Financial
Condition Report

Disclosures

31 March

2026

(Monetary amounts in GBP thousands)
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Combined SFCR 2026

General information

Entity name

Entity identification code and type of codo
Country of the group suporvisor

Language of roporting

Reporting roforonco dato

Currency usad for reporting

Accounting standards

Mothod of Calculation of the group 5CR
Method of group solvency calculation
Matching adjustmont

Volatility adjustmeont

Transitional measure on the risk-free interest rate
Transitional measure on technical provisions

List of reported templates

IR.02.01.02 - Balance sheet

IR.05.02.01 - Premiums, claims and expensos by country:

IR.05.03.02 - Life income and expenditure
IR.23.01.04 - Own Funds

IR.25.04.22 - Solvency Capital Requirement
IR.32.01.22 - Undertakings in the scope of the group

07 July 2026

< mobius

Mobius Life Topco Limited

LEI/213800N3GG525B5UZ 141

GB

on

31 March 2026

GBEP

Local GAAP

Standard formula

Method 1 is used axclusivaly

Ho use of matching adjustment

Mo use of volatility adjustment

Mo use of transitional measure on the risk-freo interost rate

Mo use of transitional measura on technical provisions

Life obligations

C o
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Combined SFCR 2026 ﬁ mObius

IR.02.01.02
Balance sheet
Solvency Il
value

Assets Coo
RO030 Intangible assets |
ROC40 Deferred tax assets o|
RO050 Pension benefit surplus
RO060 Property, plant & equipment held for own use &9
ROO7TD Investments (other than assets held for index-linked and unit-linked contracts) 9,558
RiDo80 Property {other than for own use) 0|
RiDO90 Holdings in related undertakings, including participations ﬂl
ROIO0  Equities ol
RO110 Equities - listed
RO120 Equities - unlisted
RO130 Bonds o)
RO140 Government Bonds o|
RO150 Corporate Bonds o|
RO160 Structured notes o|
RO170 Collateralised securities ol
RO180 Collective Investments Undertakings 9, 504
RO190 Derivatives o]
ROZ00 Deposits other than cash equivalents 54
ROZ10 Other investments ﬂ|
ROZ20 Assets held for index-linked and unit-linked contracts 1‘!,325,650'
ROZ30 Loans and mortgages o|
ROZ40  Loans on policies o|

ROZ250 Loans and mortgages to individuals
ROZ6&0 Other loans and mortgages

ROZ7T0 Reinsurance recoverables from: 10,426,742
ROZ80 Mon-life and health similar to non-life

RO215 Life and health similar te life, excluding index-linked and unit-linked
RO240 Life index-linked and unit-linked 10,426,742
RO250 Deposits to cedants 0|
ROZ60 Insurance and intermediaries receivables

RO2Z70 Reinsurance receivables
RO280 Receivables (trade, not insurance) 5,933
R02%0 Own shares (held directly)

Amounts due in respect of own fund items or initial fund called up but not yet paid

RO400 | ]|
in

RO410 Cash and cash equivalents 1,694

RO420 Any other assets, not elsewhere shown

ROS00 Total assets 29,769,678

C -
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Combined SFCR 2026 ﬁ mObius

Solvency Il
valus
Liabilities CO00
RO505% Technical provisions - total 29,751 ,359'
RO510 Technical provisions - non-life 0|
RO515 Technical provisions - life 29,751,369
RO541 Best estimate - total 29,751,193
RO544 Best estimate - non-life
RO546 Best estimate - life 29,751,193
RO55Z Risk margin - total 176
RO554 Risk margin - non-life
ROE5E Risk margin - life 176
RO5&5 Transitional [TMTP) - life
RO740 Contingent liabilities
RO750 Provisions other than technical provisions
RO7&60 Pension benefit obligations
RO770 Deposits from reinsurers
RO7E0 Deferred tax liabilities 498
RO730 Derivatives o)
ROBO0 Debts owed to credit institutions
ROB10 Financial liabilities other than debts owed to credit institutions 2,607
ROBZ0 Insurance & intermediaries payables 2,1400
ROB30 Reinsurance payables
ROB40 Payables (trade, mot insurance) 4,240|
ROE30 Subordinated liabilities ol
ROB&0 Subordinated liabilities not in Basic Own Funds
ROB70 Subordinated licbilities in Basic Own Funds 0|
ROB20 Any other liabilities, not elsewhere shown
RO900 Total liabilities 29,760,854
RA1000 Excess of assets over habilities 8,823

o
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Combined SFCR 2026 ? mObius

IR.05.02.01
Premiums, claims and expenses by country: Life obligations

C0150 el C70 COHBOD Co190 Coz00 Co210
heme Country Top 5 countries (by amount of gross premiums written) Total Top 5 and
heme country
R1400
C0220 C0z30 CO240 Co250 0260 Coz7o CO280
Premiums written
1410 Gross 6,715,536 6,715,536
F1420 Reinsurers share 2,330,461 2,330,461
R1500 Het 4,385,075 4,385,075
Premiums earned
RI510 Gross 6,715,526 6,715,536
R1520 Reinsurers share 2,330,461 2,330,461
R1600 Met 4,385 075 4,185,075
Claims incurred
R1610 Gross 5,948 6B5 5,948,685
R1620 Reinsurers share 2,069,294 2,069,294
R1700 Het 31,879,391 3,879,291
R1900 Net expenses incurred | 16,378 | | | | | 16,378|

Coim
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Combined SFCR 2026 ? mObius

IR.05.03.02
Life income and expenditure

L’:‘::':;t a;:d::::r;d Life Non-life Other tife Heslth Total life
participation insurance annuities annuities insurance insurance and health
Co010 Coozo CO0z0 CO040 C0050 C00&0 Coo7T0

Premiums written
RO010 Gross direct business 6,597,089 6,597,089
RO0Z0  Gross reinsurance accepted 118,447 118,447
RO020 Gross 0 0 6,715,536 0 0 0 6,715,536
ROC4O  Reinsurers share 2,311,951 2,311,951
ROOSD Met 0 0 4,403,585 0 0 0 4,402,585

Claims incurred
RO110 Gross direct business 5,927,240 5,927,240
RO120  Gross reinsurance accepted 21,446 ?.1,44&'
RO130 Gross 0 [ 5,948, 685 0 0 0 5,948,685
RO140 Reinsurers' share 2,077,202 2,077,202
RO150 Met 0 [ 3,871,483 0 0 0 3,871,483

Expenses incurred
RO1&0 Gross direct business 15,716 15,736
ROMT0  Gross reinsurance accepted 642 647
ROMED Gross 0 0 16,378 0 0 0 16,278
RO190 Reinsurers' share f
ROZO0 Het 0 0 16,378 0 0 0 15,3?5'

R ——
Transfers and dividends

040 Oviens —

o
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Combined SFCR 2026 e mObius

IR.23.01.04
Own Funds

Tier 1 Tier 1
unrestricted restricted

Coozo C0030

RO010  Ordinary share capital (gross of own shares)

RO02Z0  Non-available called but not paid in ordinary share capital at group level

RO030 Share premium account related to ordinary share capital

RO040  initial funds, members' contributions or the equivalent basic own-fund item for mutual and mutual-type undertakings
RO050  Subordinated mutual member accounts

RO060  Mon-ovailable subordinated mutual member accounts at group level

ROO7D  Surplus funds

RO030  Mon-ovailable surplus funds at group level

RO0%0  Preference shares

ROM100  Mon-ovailable preference shares at group level

RO110  Share premium account related to preference shares

RO1Z0 Won-ovailable share premium account reloted to preference shares at group level

RO130 Recenciliation reserve

RO140  Subordinated liabilities

RO150  Non-ovailable subordinated liabilities at group level

RO160  An amount egual to the value of net deferred tax assets

ROI170 The amount equal to the value of net deferred tax assets not available at the group level
RO130  Other items approved by supervisory authority as basic own funds not specified above

RO1%0  Non available own funds related to other own funds items approved by supervisory authority
ROZ00  Minority interests (if not reported as part of a specific own fund item)

ROZ10  Non-ovailable minority interests at group level

RO220  Own funds from the financial statements that should not be represented by the reconciliation reserve and do not meet the criteria to be classified as Solvency Il own funds :

ROZ50  Deductions for participations where there is non-availability of information
RO260 Deduction for participations included by using DEA when a combination of methods is used

RO270 Total of non-available own fund items [ 0| o 0|
ROZ30 Total deductions [ 0| o 0|
RO250 Total basic own funds after deductions | 3,323 3,823 o o o

ancillary own funds
RO300 Unpaid and wncalled ordinary share capital callable on demand
RO310 Unpaid and wncalled initial funds, members' contributions or the equivalent basic own fund item for mutual and mutual - type undertakings, callable on demand
RO320 Unpaid and uncalled preference shares callable on demand
RO330 A legally binding commitment to subscribe and pay for subordinated liabilities on demand
RO340  Letters of credit and guarantees
RO350  Letters of credit and guarantees other
RO360 Supplementary members calls
RO370  Supplementary members calls - other
RO330 Mon available ancillary own funds at group level
RO330 Other ancillary own funds
RO400  Total ancillary own funds

own funds of other financial sectors
RO410  Credit institutions, investment firms, financial institutions, ve il fund ucims ies - total
RO470  Institutions for eccupational retirement provision
RO430 Mon regulated entities carrying out financial activities
RO440 Total own funds of other financial sectors

olalale

-
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Combined SFCR 2026

ROG10
ROG30
RO&ED
ROG60
ROG70
ROG30
ROG%0

RO700
RO710
RO7Z0
RO7ZE
RO730
RO740
RO7E0
RO7&0

Minimum consolidated Group SCR

Ratio of Eligible own funds to the consolidated Group SC® (excluding other financial sectors and the undertaking: included via DEa)

Ratio of Eligible own funds to Minimum Consolidated Group SCR

Total eligible own funds to meet the group SCR {including own funds from other financial sector and from the undertakings included via DEA )
SCR for entities included with D&A method

Group SCR

Ratio of Eligible own funds to group SCR including other financial sectors and the undertakings included via DBA

Recon tion reserve

Excess of assets over liabilities

Own shares (held directly and indirectly)

Forseeable dividends, distributions and charges

Deductions for particpations in financial and credit institutions

other basic own fund items

adjustment. for restricted own fund items in respect of matching adjustment portfolios and ring fenced funds
other non available own funds

Rreconciliation reserve

07 July 2026

< mobius

3,

180.69%|

252.08%/

8,313 3,823 o| o of

0

4,883/

180.70% |

C0060

8,823

30,361

-21,538
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Combined SFCR 2026

Market rick
ROO70 Interest rate risk
RO030 Equity risk
RO0F0 Property risk
RO100 spread risk
RO11D Concentration risk
RO1Z0 Currency risk
RO1IE Other market. rick
R130 Diversification within market risk
Ro140  Total Market risk
‘Counterparty default risk
ROTED Type 1 exposures
RO160 Type I exposures
ROT6S other counterparty risk
RO1T0 Diversification within counterparty default risk
RO130  Total Counterparty default risk
Life underwriting risk
RO1F0 Mortality risk
ROZ00 Longevity risk
RO210 Disability-morbidity risk
ROZI0 Life-expense rizk
ROZ30 Revision risk
ROZ40 Lapse risk
ROZ50 Life catastrophe risk
ROZEE Other life underwriting risk
ROZE0 Diversification within life underwriting risk
ROZ70  Total Life underwriting risk
Health underwriting risk
ROZE0 Health LT risk
RO2%0 Health non SLT risk
RO300 Health catastrophe risk
ROG05 other health underwriting risk
RO310 Diversification within health underwriting risk
RO320  Tetal Health underwriting risk
Mon-life underwriting risk
RO330 Hon-life premium and reserve risk (ex catastrophe risk)
ROG40 Hon-life catastrophe risk
RO350 Lapse risk
RO3EE Other non-life underwriting risk
RO360 Diversification within non-life underwriting risk
RO370  Total Non-life underwriting risk
RO400  intangible asset risk
07 July 2026

IR.25.04.22
Solvency Capital Requirement

Met of loss absorbing capacity of technical provisions

< mobius

OO0

14
1,563

%)

103

1,614

E1
160

-10
201

308

1,663

135
1,837

Page 56 of 60



Docusign Envelope ID: 252767D9-DF1A-8E1D-80E8-9BE8459407DE

Combined SFCR 2026

operational and other risks
RrO412  Operational risk
RO424  Other risks
m0430 Total Operational and ather risks

m0437 Total before all diversification

R0434 Total before diversification between risk modules
B0436 Diversification between risk modules

m0430 Total after diversification

RO440  Loss absorbing capacity of technical provisions

RO4E0 Loss absorbing capacity of deferred tax

RO4E5  Other adjustments

R0460  Solvency capital requirement including undizclosed capital add-on
R0472  Disclosed capital add-on - excluding residual model limitation
o474 Disclosed capital add-on - residual medel limitation

R0480  Solvency capital requirement including capital add-on

RO450  Biting interest rate scenario
RO455  Biting life lapse scenario

information on other entities
o500 Capital requirement for other financial sectors (Non-insurance capital requirements)
ROS10 Credit institutions, investment firms and financial institutions, alternative investment funds
ROEID  Institutions for occupational retirement provisions
ROE30  capital requirement for non- regulated entities carrying out financial activities
ROE40 Capital requirement for non-controlled participation requirements
ROEED Capital requirement for residual undertakings

overall SCR
ROEES  Solvency capital requirement (consolidation method)
ROEED  SCR for undertakings included via D and &
ROEEE  SCR for sub-groups included via D and &
ROETO Solvency capital requirement

07 July 2026

gers, UCITS companies

< mobius

2,334

2,334

6,779
6,536

-850
5,635

4,583

4,333

4,333

4,333
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Combined SFCR 2026

IR.32.01.22

Undertakings in the scope of the group

< mobius

Identification code ‘(:::m
Country and type of code of Legal Hame of the undertaking Type of undertaking Legal form nan Supervisory Authority
the undertaking mutual)
Row  COD10 CO020 0040 CO050 CO060 0070 CO0ED
4 e LE1/213800M3GGE2SBSUZ 41 Mabius Life TopCo Limited Kon-regulated undertaking carrying out financial activities Limited by shares Nen-mut
A GE SC/213800N3GG525BSUI141G600001 | Mobius Life BidCo Limited Non-regulated undertaking carrying out financial activities Limited by shares Hon-muts
o e LEL/21 33003 THRFYMIDY 6MED Mobius Life Limited Life insurance undertaking Limited by shares Autharity
4 GB 5C/213800PXE16K0O0QROGOS 1GE00002 |Mobius Life Administration Services Limited Mon-regulated undertaking carrying out financial activities Limited by shares Mon-muts
5 GB LEI/213800UDSZRHYBSF1719 Mobius Life Group Limited Non-regulated undertaking carrying out financial activities Limited by shares Hon-muts
&l GB SC/213800PXEI6KOQROGOS 1GE00001 |Mobius Life Holdings Limited Mon-regulated undertaking carrying out financial activities Limited by shares Mon-muts
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Combined SFCR 2026 %« mObius

IR.32.01.22

Undertakings in the scope of the group

criteria of influence
Proportional
% used for the ona
Identification code . it . share used
Country and type of code of Legal Name of the undertaking Type of undertaking % capital establis . ‘Ymm! other criteria .I'UEI of for group
N share of consolidated rights influence
the undertaking solvency
accounts .
calculation
Row CO00 COD20 0040 CODED CO180 CO150 0200 CO0210 CO220 CO230
5 GB LEIf 2133003 G052SBSUZ141 Mobius Life TopCe Limited Hon-regulated undertaking carrying out financial activities
" GE SC/213B00M3GG525B5UI141GB00001  |Mobius Life BidCo Limited Mon-regulated undertaking carrying out financial activities 100.00% 100.00% 100.00%| Cominant 100.00%)
3 GE LEN/ 2138003 THRFYMIDYGMED Mobius Life Limited Life insurance undertaking 100.00% 100.00% 100.00%| Dominant 100.00%)
p GB SC/213B00PXE; 05 Mobius Life ini; ion Services Limited Hon-regulated undertaking carrying out financial activities 100.00% 100.00%| 100.00% Dominant 100.00%
5 GE LEIf213800UDSZRHYBSF1713 mobius Life Group Limited Hon-regulated undertaking carrying out financial activities 100.00% 100.00%| 100, 00%| Dominant 100.00%
5l GE AC/213B00PXEZEKOQROGAS1GB00001 |Mobius Life Holdings Limited Mon-regulated undertaking carrying out finandal activities 100.00% 100.00% 100, 00% | Dominant 10:0.00%)

CJm
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Combined SFCR 2026

IR.32.04.22

Undertakings in the scope of the group

< mobius

inclusion in the scope

of psu ision ‘Group selvency calculation
Identification code Date of hod i
‘Country and type of code of Legal Name of the undertaking Type of undertaking Yes/Mo decizion . h:“‘: :::’Iund:rdem . *

the undertaking if excluded EarmeEn € undertaking
Row CO010 C0020 COD40 CO0ED CO240 COZED L0260
N GB LEI/213800H3GGE25BEUZT4H Mobius Life TopCo Limited Hon-regulated undertaking carrying out financial activities Included in the scope method 1: Full consalidation
2 GB 0021 TIBSUT Mobius Life BidCo Limited Hon-regulated undertaking carrying out financial activities Included in the scope Method 1: Full consolidation
5 GB ILEIF 2138003 THRFYMIDY M50 mobius Life Limited Life insurance undertaking Included in the scope method 1: Full consolidation
4 GB SC/213800PXE Z6KOORQGOE 16800002 |Mobius Life aAdministration Services Limited Mon-regulated undertaking carrying out financial activities Included in the scope methed 1: Full consolidation
5 GB LEI/213B00UDS2ZRHYBSFIT19 Mobius Life Grouwp Limited Hon-regulated undertaking carrying out financial activities Included in the scope Method 1: Full consolidation
5 GB SC/213800PXE Z6KOQROGOE 1GB00001 (Molbius Life Holdings Limited Mon-regulated undertaking carrying out financial activities Included in the scope methed 1: Full consolidation

07 July 2026
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