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INDEPENDENT AUDITOR’S REPORT 
 
To the Shareholder and Board of Directors of Aspen Bermuda Limited 
 
We have audited the accompanying financial statements of Aspen Bermuda Limited (the “Company”), which comprise 
the balance sheets as of December 31, 2020 and 2019, and the related statements of income and comprehensive 
income, changes in shareholder’s equity, and cash flows for the years then ended, and the related notes to the financial 
statements. 
 
Management’s responsibility for the financial statements 
 
Management is responsible for the preparation and fair presentation of these financial statements in accordance with 
U.S. generally accepted accounting principles; this includes 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. 
 
Auditor’s responsibility 
 
Our responsibility is to express an opinion on these financial statements based on our audits. We conducted our audits in 
accordance with auditing standards generally accepted in the United States of America. Those standards require that we 
plan and perform the audit to obtain reasonable assurance about whether the financial statements are free from material 
misstatement. 
 
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial 
statements. The procedures selected depend on the auditor’s judgment, including the assessment of the risks of material 
misstatement of the financial statements, whether due to fraud or error. In making those risk assessments, the auditor 
considers internal control relevant to the Company’s preparation and fair presentation of the financial statements 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, we express no such opinion. An audit also includes 
evaluating the appropriateness of accounting policies used and the reasonableness of significant accounting estimates 
made by management, as well as evaluating the overall presentation of the financial statements. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion. 
 
Opinion 
 
In our opinion, the financial statements referred to above present fairly, in all material respects, the financial position of 
Aspen Bermuda Limited as of December 31, 2020 and 2019, and the results of its operations and its cash flows for the 
years then ended in accordance with U.S. generally accepted accounting principles. 
  



© 2021 KPMG Audit Limited, a Bermuda limited liability company and a member firm of the KPMG global organisation of independent member firms affiliated with KPMG International Limited, a 
private English company limited by guarantee. All rights reserved. 

kpmg 

Other matter 

U.S. generally accepted accounting principles require that certain disclosures related to short-duration contracts in Note 
6 to the basic financial statements be presented to supplement the basic financial statements. Such information, although 
not a part of the basic financial statements, is required by the Financial Accounting Standards Board who consider it to 
be an essential part of financial reporting for placing the 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 States 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. Management has 
omitted claim duration information that U.S. generally accepted accounting principles require to be presented to 
supplement the basic financial statements. Such missing information, although not a part of the basic financial 
statements, is required by the Financial Accounting Standards Board who consider it to be an essential part of financial 
reporting for placing the basic financial statements in an appropriate operational, economic, or historical context. Our 
opinion on the basic financial statements is not affected by this missing information. 
 
 
 
Chartered Professional Accountants 
Hamilton, Bermuda 
April 29, 2021 





Aspen Bermuda Limited

Balance Sheets (continued)

As At December 31, 2020 and 2019
(Expressed in thousands of United States dollars)

2020 2019
US$ US$

Liabilities
Loss and loss adjustment expense reserves  (Note 6)  2,828,090  3,020,325 
Unearned premium reserves  231,907  202,417 
Reinsurance premiums payable  171,793  201,847 
Operating lease liabilities (Note 10)  1,853  1,853 
Liabilities under derivative contracts (Note 5)  11,991  84,224 
Deferred gain (Note 8)  6,984  14,459 
Other liabilities  10,418  12,788 
Total Liabilities  3,263,036  3,537,913 

Shareholder's Equity

Common shares, $1 par value, 1,000,000 authorized, issued and fully paid (Note 9)  1,000  1,000 
Additional paid-in capital (Note 9)  1,329,000  1,229,000 
Retained earnings  (94,571)  89,908 
Accumulated other comprehensive income  98,399  61,289 
Total Shareholder's Equity  1,333,828  1,381,197 
Total Liabilities and Shareholder's Equity  4,596,864  4,919,110 

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

Signed on behalf of the Board

___________________________________  ___________________________________
Director      Director

2

BeanS
Stamp




























































































