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INDEPENDENT AUDITOR’S REPORT 
 
 

To the Board of Directors of Elbow Re Ltd. 
 
Opinion 
 
We have audited the consolidated financial statements of Elbow Re Ltd. (the “Company”), which comprise the 
consolidated balance sheets as of December 31, 2021 and 2020, and the related consolidated statements of 
operations and comprehensive income, shareholder’s equity, and cash flows for the years then ended, and the related 
notes to the consolidated financial statements (collectively referred to as the “financial statements”). 
 
In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position of 
the Company as of December 31, 2021 and 2020, and the results of its operations and its cash flows for the years 
then ended in accordance with accounting principles generally accepted in the United States of America. 
 
Basis for Opinion 
 
We conducted our audits in accordance with auditing standards generally accepted in the United States of America 
(GAAS).  Our responsibilities under those standards are further described in the Auditor's Responsibilities for the Audit 
of the Financial Statements section of our report.  We are required to be independent of the Company and to meet 
our other ethical responsibilities, in accordance with the relevant ethical requirements relating to our audit.  We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion. 
 
Responsibilities of Management for the Financial Statements 
 
Management is responsible for the preparation and fair presentation of the financial statements in accordance with 
accounting principles generally accepted in the United States of America, and for the design, implementation, and 
maintenance of internal control relevant to the preparation and fair presentation of financial statements that are free 
from material misstatement, whether due to fraud or error. 
 
In preparing the financial statements, management is required to evaluate whether there are conditions or events, 
considered in the aggregate, that raise substantial doubt about the Company's ability to continue as a going concern 
for a period of one year after the date that the financial statements are issued. 
 
Auditor’s Responsibilities for the Audit of the Financial Statements 
 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. 
 
Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a guarantee that 
an audit conducted in accordance with GAAS will always detect a material misstatement when it exists.  The risk of 
not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may 
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 
Misstatements are considered material if there is a substantial likelihood that, individually or in the aggregate, they 
would influence the judgment made by a reasonable user based on the financial statements. 



 

In performing an audit in accordance with GAAS, we: 
 

• Exercise professional judgment and maintain professional skepticism throughout the audit. 
 
• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or 

error, and design and perform audit procedures responsive to those risks.  Such procedures include 
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. 

 
• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 

are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness 
of the Company's internal control.  Accordingly, no such opinion is expressed. 

 
• Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting 

estimates made by management, as well as evaluate the overall presentation of the financial statements. 
 
• Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise 

substantial doubt about the Company's ability to continue as a going concern for a reasonable period of time. 
 
We are required to communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit, significant audit findings, and certain internal control-related matters that we identified 
during the audit. 
 
Other Matter 
 
Accounting principles generally accepted in the United States of America require that the disclosure of short-duration 
contracts be presented to supplement the basic financial statements.  Such information is the responsibility of 
management and, although not part of the basic financial statements, is required by the Financial Accounting 
Standards Board who considers it to be an essential part of financial reporting for placing the basic financial 
statements in an appropriate operational, economic, or historical context.  We have applied certain limited 
procedures to the required supplementary information in accordance with auditing standards generally accepted in 
the United Stated of America, which consisted of inquiries of management about the methods of preparing the 
information and comparing the information for consistency with management’s responses to our inquiries, the basic 
financial statements, and other knowledge we obtained during our audit of the basic financial statements.  We do not 
express an opinion or provide any assurance on the information because the limited procedures do not provide us 
with sufficient evidence to express an opinion or provide any assurance. 
 

 
April 27, 2022  
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�	���6���6�������7�������89��:;<<;=>�?�@��<��A��B��@B�@9��:�>��C�<D��;:�@9��E;�A��FGB� ��>C�@>C���BB�@B��� � ��>C�@>C��<>��><>@>�B��B���:<��@� �>��@9�����;�A��F>�?�E;�B;<> �@� �H�<�����I9��@��B�;:������������������J�KLM�NOPQRSMTRU� � 	VWXYZ[XYV��\\V[\�]Ẑ_]̀�̂ � �aWXbZWc�7deVWfcXdg��X\h� � 	VWXYZ[XYV� � �id\ifXeZ[Ve��ZfZdjV��kVV[�]ĵ� � �ZXW�6ZflV�m;��>?���D�����F��>Bn� � m;�=�� ��o�9��?���;�@���@B� � ���>C�@>C��pBB�@B���@�:�>��C�<D�� q� ������������rst��u�@���B@���@���>Bn� � I=�A@>;�� � ���>C�@>C��pBB�@B���@�:�>��C�<D�� � vvv�w��n�@��>Bn� � x�����@B� � ���>C�@>C��pBB�@B���@�:�>��C�<D�� � ss���i[Zf�� � � � q� �������������r��� KLM�NOPQRSMTRU� 	VWXYZ[XYV��XZ̀XfX[XV\�]Ẑ_]̀�̂ � �aWXbZWc�7deVWfcXdg��X\h� 	VWXYZ[XYV� �id\ifXeZ[Ve��ZfZdjV��kVV[�]ĵ� � �ZXW�6ZflV�m;��>?���D�����F��>Bn� m;�=�� ��o�9��?���;�@���@B� ���>C�@>C��y>��><>@>�B���@�:�>��C�<D�� q� ����������������u�@���B@���@���>Bn� I=�A@>;�� ���>C�@>C��y>��><>@>�B���@�:�>��C�<D�� � r����i[Zf�� � q� �������������r����89��:;<<;=>�?�@��<��A��B��@B�@9��:�>��C�<D��;:�@9��E;�A��FGB� ��>C�@>C���BB�@B��� � ��>C�@>C��<>��><>@>�B��B���:<��@� �>��@9�����;�A��F>�?�E;�B;<> �@� �I@�@����@�;:�H�<�����I9��@��B�;:������������������J�KLM�NOPQRSMTRU� � 	VWXYZ[XYV��\\V[\�]Ẑ_]̀�̂ � �aWXbZWc�7deVWfcXdg��X\h� � 	VWXYZ[XYV� � �id\ifXeZ[Ve��ZfZdjV��kVV[�]ĵ� � �ZXW�6ZflV�m;��>?���D�����F��>Bn� � m;�=�� ��o�9��?���;�@���@B� � ���>C�@>C��pBB�@B���@�:�>��C�<D�� q� ���������������tr���i[Zf�� � � � q� ��������������tr�� KLM�NOPQRSMTRU� 	VWXYZ[XYV��XZ̀XfX[XV\�]Ẑ_]̀�̂ � �aWXbZWc�7deVWfcXdg��X\h� 	VWXYZ[XYV� �id\ifXeZ[Ve��ZfZdjV��kVV[�]ĵ� � �ZXW�6ZflV�m;��>?���D�����F��>Bn� m;�=�� ��o�9��?���;�@���@B� ���>C�@>C��y>��><>@>�B���@�:�>��C�<D�� q� ����������v����i[Zf�� � q� �����������v��z�{�I���|;@����:;���  >@>;��<�>�:;���@>;��;��@9��E;�A��FGB�AD�A;B�B�:;����@��>�?�>�@;� >::����@�@FA�B�;:� ��>C�@>C�B��� �9;=�@9�F��������;� � }��z�{�pAA�;o>��@�<F�q~�~���z����J�q���4�{�;:��;<<�@���<�9�B������A;B@� ��B�;:��������������������@;��;D�@��A��@>�B���<�@� �@;� ��>C�@>C���;�@���@B}�89��E;�A��F���F�������D>�� �@;�A;B@��;<<�@���<�>��BD�B��D��@�A��>; B� D��@;�D�:�C;���<���9��?�B�>��@9��:�>��C�<D��;:�@9�B���;�@���@B}�89���;<<�@���<���<�����>B�>��<D � �>��@9�����;�A��F>�?�E;�B;<> �@� �H�<�����I9��@}��z�{���A��B��@B�<;��@>;��;:�BD�9� ��>C�@>C�B�>��@9�����;�A��F>�?�E;�B;<> �@� �H�<�����I9��@}�89��:;<<;=>�?�@��<�B�A��B��@�@9��?�>�B�z<;BB�B{����;?�>�� �;�� ��>C�@>C�B���F��;�@���@�@FA���>��<D � �>��@9�����;�A��F>�?�E;�B;<> �@� �I@�@����@B�;:��A���@>;�B��� �E;�A��9��B>C��u��;����B�;:������������������J��KLM�NOPQRSMTRU� � � � � � � �V[�jkZdgV�Xd�ldWVZfX�Ve�fi\\�id�eVWXYZ[XYV\�aWXbZWc�7deVWfcXdg��X\h� � 	VWXYZ[XYV� � �YVWZgV��i[XidZf����id[WZj[\� � �V[�WVZfX�Ve�gZXd�id�eVWXYZ[XYV\�� �m;��>?���D�����F��>Bn� � m;�=�� ��o�9��?��E;�@���@B� � q��������s4�sts�� q������������������������ q����������z����s�{�u�@���B@���@���>Bn� � I=�A@>;�� � �������������������� ��� zvtr{�w��n�@��>Bn� � x�����@B� � �������������v��� ��� zv�4{�� � �i[Zf�dV[�gZXd�]fi\\̂�id�eVWXYZ[XYV\� q���������������������� q�����������z���rs�{��
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�����������	
������������
���������	���	������������������������������������������� ������!"#$%"&&"'�()�*+,-&.)'&�,/�01�2,-)'&3���

����

�4567� 8� ����������9:� � 8� ;<�=� � >� � 8� �����������?��� � @A4BB�6CD��E5��F4GC5B�HAEBEC5ED�IC�5JE��4CB47ID65ED��676CKE��JEE5�� � � @A4BB��F4GC5B��45��LLBE5�IC�5JE�6KK4FM6CNICO��4CB47ID65ED��676CKE��JEE5�� � � ��E5��F4GC5B�� � � � �IC6CKI67��CB5AGFEC5B� � �47765EA67�H7EDOED� � �PQR�STUVWXRYWZ� � � � � � ��I6[I7I5IEB� � � � � � � � � � ����\]�̂\]�_���̂�̀�\��]�ab�� 8� �����;<�=� � 8� <�� � >� � 8� >��4567� 8� �����������;<�=� � 8� <�� � >� � 8� �����������>��c�db�̂_�\��̂e��f���� \�g�̂��a�_�e�]�������a\�\̂� �̂d�̂e��a\��\a\̂h���a�������� ����d� \�gah�� d��d̂�\��ab ����h��i��__��daa�̂���a�fa� g� j�ke��g�d__���db�̂_�d̀� ��\]�̂\]���__�̂_��� � ��\]�̂\]��a\��\a\̂\�_��\��ab \�g�l�����̂_��� �_l�f̂\d�_��f��_��̂� �\��̂e�����d�f��h\�g�md�_da\ �̂� �n̂�̂����̂�d̀�o�a�����_e��̂�\��̂e����db�̂�d̀�8����9�;����p�8�=��� �8:���;����p�8�=����_f��̂\]�ah�������d̂�_b�q��̂�̂d������̀d�����a����_̂�����̂̂\�g��g������̂j��r
���������s��������������	�������	tu��������vH�������ke��a\��\a\̂h�̀d��ad__��� �ad__�� qb_̂���̂��if��_�_�\_��d�f�\_� �d̀p���PQR�STUVWXRYWZ� � wxwy� � � wxwx�zb̂_̂�� \�g�ad__�_� 8� :��9<9�� 8� ��{�|���}d__�_�\��b��� ��b̂��d̂���fd�̂� �� � �{:�|�9�� � �:{�:{��@A4BB�74BB�6CD�74BB�E~MECBE�MA4�IBI4CB� 8� <{���{��� 8� |�|�|����ke��a\��\a\̂h�̀d��ad__�_��� �ad__�� qb_̂���̂��if��_��\_��d�f�\_� �d̀p��PQR�STUVWXRYWZ� � � wxwy� � � wxwx���d__��� ���̂���a��������g\��\�g�d̀�̂e��h���� � 8� |�|�|���� 8������������|9{�|?�����b��� �ad__�_���a�̂� �̂dp� � � �� � ����mb����̂�h���� � � >�� � >������\d��h���� � � ���99{�� � ;�9��?|=����̂�\�����_��; �����_�=�̂d�\��b��� �ad__�_� � � ���99{�� � ;�9��?|=�� � � �� � ���\ �ad__�_���a�̂� �̂dp� � � �� � ����mb����̂�h���� � � >�� � >������\d��h���� � � ;<{�::|=�� � ;<|�9:|=�kd̂�a�f�\ �ad__�_� � � ;<{�::|=�� � ;<|�9:|=�@A4BB�6CD��E5��676CKE��ECD�4L�5JE�NE6A�� � 8������������<{���{��� 8������������|�|�|��������g����̂���a\�]�_�̂e�̂�̂e���__b�f̂\d�_�b_� �̂d��_̂��a\_e�ad__��� �ad__��if��_��f�d]\_\d�_��������a\_̂\���� ���������ff�df�\�̂����_\_�̀d���_̂\��̂\�g�̂ed_����_��]�_��_�d̀������������������j��dl�]����̂e�_���__b�f̂\d�_�����_b�q��̂�̂d��e��g�_��� �̂e��md�f��h��d�̂\�bdb_ah���]\�l_��� �� qb_̂_�̂e�_���_̂\��̂�_��̀̂����d�_\ ���̂\d��d̀��aa��b����̂ah���dl��\�̀d���̂\d���� �bf �̂� ��__b�f̂\d�_���a�̂� �̂d�b���dl��\�̀d���̂\d�j��e\a������g����̂���a\�]�_�\̂�e�_��� �������_d���a���_̂\��̂��d̀�ad__��if��_�_�d��b��\�g�bf�̂d�̂e��md�_da\ �̂� �o�a�����ne��̂� �̂���̂e��bâ\��̂���d_̂�d̀��a�\�_�\��b��� ��dba ��i��� �̂e��md�f��h�_���_��]�_��� ��dba ���̂��\�aah�\�f��̂�d��̀b̂b�����_bâ_�d̀�df���̂\d���� �̀\����\�a��d� \̂\d�j��
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