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SELSKABSOPLYSNINGER
COMPANY DETAILS
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LEDELSESBERETNING 2014
MANAGEMENT'S REVIEW 2014

Hovedaktivitet

Europ Assistance A/S i likvidation' formal har i lighed med
tidligere ar veeret at udgve skaderegulerings- virksomhed,
assistancetjenester samt aktiviteter i tilknytning hertil.

Udviklingen i selskabets aktiviteter og gkonomiske
forhold

Selskabet har ikke haft veesentlig aktivitet i 2014. Den 7.
april 2010 blev selskabet taget under likvidation.

| 2007 blev der foretaget en momsmaessig gennemgang,
der viste, at der muligvis var foretaget ukorrekt
behandling af moms i 2004 og 2005. P4 baggrund heraf
blev der pr. 31/12 2007 indregnet en hensattelse pa 1,9
mio. kr. til at afdeekke den potentielle momsforpligtelse.
Eftersom der endnu ikke foreligger en endelig afklaring
heraf, er det fundet mest korrekt, at opretholde den
foretagne hensattelse.

Selskabet forventes likvideret i den nzermeste fremtid og
regnskabspraksis er derfor &ndret i forhold til sidste ar.
Arsregnskabet er saledes aflagt efter realisationsprincippet
hvorefter alle aktiver og passiver indregnes til netto-
realisationsveerdien.

Begivenheder efter regnskabsarets afslutning

Der er ikke indtradt betydningsfulde begivenheder efter
regnskabsdrets afslutning, som kan have indflydelse pa
bedgmmelsen af selskabets finansielle stilling pr. 31.
december 2014.

Primary activities

As in previous years, Europ Assistance A/S in likvidation's
primary activities carries on claims handling, medical and
roadside assistance as well as related activities.

Development in the Company's activities and finances

The Company has not had substantial activity in 2014. The 7
April 2010 the Company has entered into liquidation.

In 2007, a VAT review was performed which showed that VAT
was potentially treated incorrectly in 2004 and 2005. On this
basis, at 31/12 2007, a provision of DKK 1.9 million was
recognised to cover the potential VAT liability. As there is yet
no final clarification thereof, it has been considered most
correct to maintain the provision made.

The Company is expected to be liquidated

and the accounting policies have therefore

been changed compared to last year.

Accordingly, the financial statements have been
prepared according to the realisation principle, under
which all assets, equity and liabilities are recognised
at net realisable value.

Events after the balance sheet date

No significant events have occurred after the balance sheet
date which would influence the evaluation of the Company's
financial position at 31. december 2014.
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LEDELSESPATEGNING
STATEMENT BY MANAGEMENT ON THE ANNUAL REPORT

Likvidator har dags dato behandlet og godkendt
arsrapporten for 1. januar - 31. december 2014 for Europ
Assistance AfS i likvidation.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og finansielle stilling
pr. 31, december 2014 samt af resultatet af selskabets
aktiviteter for regnskabséret 1. januar - 31. december
2014.

Ledelsesberetningen indeholder efter min opfattelse en
retvisende redeggrelse for de forhold beretningen
omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 8. juni 2015
Kaebenhavn, 8th June 2015

Likvidator /\

Liquidator
{

Nicolai Juné\

Liquidator have today discussed and approved the annual
report for the financial year 1. January - 31. December 2014
of Europ Assistance in likvidation.

The annual report has been prepared in accordance with the
Danish Financial Statements Act.

In my opinion the financial statements give a true and fair
view of the Company's financial position at 31. December
2014 and of the result of the Company's operation for the
financial year 1. January - 31. December 2014.

In my opinion the management's review
includes a fair review about the matters the
review deals with.

We recommend that the Annual Report be approved at the
annual general meeting.
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DEN UAFHANGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Europ Assistance A/S in
likvidation

Pategning pa arsregnskabet

Vi er valgt med henblik pa at revidere arsregnskabet for Europ
Assistance A/S i likvidation for regnskabsaret 1. januar - 31.
december 2014, der omfatter anvendt regnskabspraksis,
resultatopggrelse, balance og noter. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et &rsregnskab, der
giver et retvisende billede i overensstemmelse med
arsregnskabsloven. Ledelsen har endvidere ansvaret for den
interne kontrol, som ledelsen anser ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om arsregnskabet
pa grundlag af udfarelsen af vores revision i
overensstemmelse med internationale standarder om revision
og yderligere krav ifglge dansk revisorlovgivning. P4 grundlag
af det forhold, der er beskrevet i grundlag for manglende
konklusion, har vi imidlertidig ikke veeret i stand til at opna
tilstreekkeligt og egnet revisionsbevis, der kan danne grund
for en konklusion.

Forbehold

Grundlag for manglende konklusion

Selskabet har indregnet en momsforpligtelse i
arsrapporten pa 1,9 mio. kr.. Grundet usikkerhed om
regelgrundlaget for opgerelse af forpligtelsen har vi ikke
kunnet opna tilstreekkeligt og egnet revisionsbevis for
veerdiansaettelsen og tilstedeveerelsen af forpligtelsen,
hvorfor vi tager forbehold herfor.

To the shareholders of
Europ Assistance A/S in likvidation

Report on the Financial Statements

We have chosen to audited the financial statements of Europ
Assistance in likvidation for the financial year 1. January to
31. December 2014, which comprise the accounting policies
applied, the income statement, the balance sheet and notes.
The financial statements are prepared in accordance with the
Danish Financial Statements Act.

Management's responsibility for the Financial Statements

The Management is responsible for the preparation of
financial statements that give a true and fair view in
accordance with the Danish Financial Statements Act and for
such internal control as the Management determines is
necessary to enable the preparation 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 the financial
statements based on the performance of our audit in
accordance with International Standards on Auditing and
additional requirements under Danish auditor requlation.
Based on the qualification described in the Basis for
Disclaimer of Opinion-paragraph, however, we have not been
able to obtain sufficient and suitable audit evidence to form
basis for an opinion.

Qualification

Basis for Disclaimer of Opinion

The Company has recognised a VAT liability of DKK 1.9 million
in the annual report. Due to uncertainty as to the legal basis
for stating the liability we have not been able to obtain audit
evidence as to the valuation and the existence of the liability,
for which reason we qualify our report in this respect.
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DEN UAFHANGIGE REVISORS PATEGNING, fortsat
THE INDEPENDENT AUDITOR'S REPORT, continued

Manglende konklusion

Pa grund af betydeligheden af det forhold, der er beskrevet i
grundlaget for manglende konklusion, har vi ikke veeret i
stand til at opna tilstreekkelig og egnet revisionsbevis. Vi
udtrykker derfor ikke en konklusion om regnskabet.

Supplerende oplysninger vedrgrende forhold i regnskabet
Uden af det har pavirket vores konklusion skal vi henlede
opmarksomheden pa note 1, hvoraf det fremgar at der

i 2007 blev foretaget en momsmaessig gennemgang,

der viste, at der muligvis var foretaget ukorrekt behandling
af moms i 2004 og 2005. Pa baggrund heraf er der
indregnet en hensattelse pa 1,9 mio kr. til at deekke

den potentielle momsforpligtelse. Safremt denne

hensatte forpligtelse bliver aktuel vil der eventuel veere
behov for tilfarsel af yderligere kapital, hvilket likvidator
forventer at kunne opné og saledes opretholde

selskabets fortsatte drift, siledes at selskabet har likviditet
fremover.

Uden at modificere vores konklusion skal vi henvise til
afsnittet eendring i anvendt regnskabspraksis, hvori ledelsen
redeggr for at arsregnskabet er udarbejdet efter realisations-
princippet. Vi er enige med ledelsen i valg af
regnskabspraksis.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemleest
ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleeg til den udfgrte revision af arsregnskabet.
Det er pad denne baggrund vores opfattelse, at oplysningerne i
ledelsesberetningen er i overensstemmelse med
arsregnskabet.

Sgborg, den 8. juni 2015
Sweborg, 8th June 2015

INFO:REVISION
statsautoriseret revisionsaktieselskab

Christensen
statsautoriseret revisor
State Authorised Public Accountant

Disclaimer of Opinion

Based on the materiality of the matter described in the Basis
for Disclaimer of Opinion-paragraph, we have not been able
to obtain sufficient and suitable audit evidence. Accordingly,
we do not issue an opinion on the financial statements.

Emphasis of matter

Without it having affected our opinion, we draw attention to
note 1 from which it appears that a VAT review was
performed in 2007 which showed that VAT might have been
accounted for incorrectly in 2004 and 2005. On this basis, a
provision of DKK 1.9 million has been recognised to cover the
potential VAT liability. Should this provision be realised, a
need will arise for contribution of additional capital which
the Administrator estimates to be able to achieve and thus
maintain the Company as a going concern, so the company
has cash in the future.

Without modifying our opinion, we refer to the section in
Accounting policies in which Management describes
that the financial statements have been prepared
according to the realisation principle.We agree

with Management in the election of accounting policies.

Statement on the Management's review
Pursuant to the Danish Financial Statements Act, we have
read the Management's review. We have not performed any
further procedures in addition to the audit of the financial
statements. On this basis, it is our opinion that the
information provided in the Management's review is
consistent with the financial statements.

] y/
gspér Andersen

llétatsautoriseret revisor
State Authorised Public Accountant
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten er udarbejdet i overensstemmelse med dansk
regnskabslovgivning samt almindeligt anerkendt
regnskabspraksis.

Arsrapporten afleegges efter arsregnskabslovens
regnskabsklasse B.

Anvendt regnskabspraksis er endret i forhold til sidste 4.

ANDRING | REGNSKABSPRAKSIS

Anvendt regnskabspraksis er eendret fra going concern
princippet til realisationsprincippet. Arsregnskabet er aflagt
efter realisationsprincippet pa grundlag af den forventede
likvidation, hvilket er en andring af tidligere anvendt
regnskabspraksis, hvor maling af aktiver og geeld, som
udgangspunkt er sket med udgangspunkt i historiske
kostpriser.

GENERELT OM INDREGNING OG MALING
Regnskabet er udarbejdet med udgangspunkt i det historiske
kostprisprincip.

Indteegterne indregnes i resultatopggrelsen i takt med, at de
indtjenes. Herudover indregnes vardireguleringer af
finansielle aktiver og forpligtelser, der males til dagsveerdi
eller amortiseret kostpris. Endvidere indregnes i
resultatopggrelsen alle omkostninger, der er afholdt for at
opna drets indtjening, herunder afskrivninger, nedskrivninger
og hensatte forpligtelser samt tilbagefgrsler som fglge af
@ndrede regnskabsmaessige skan af belgb, der tidligere har
veeret indregnet i resultatopggrelsen.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige gkonomiske fordele vil tilflyde selskabet, og
aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nér det er sandsynligt, at
fremtidige gkonomiske fordele vil fraga selskabet, og
forpligtelsens veerdi kan males palideligt.

Ved farste indregning males aktiver og forpligtelser til
kostpris. Efterfslgende males aktiver og forpligtelser til
realisationsveerdier.

The annual report has been prepared in accordance with
Danish financial statements legislation as well as generally
accepted accounting principles.

The annual report has been prepared in accordance with the
reporting requirements of the Danish Financial Statements
Act of class B enterprises.

The accounting policies have been changed from last year.

CHANGE OF ACCOUNTING POLICIES

Accounting policies have been changed from the going
concern principle to the realisation principle. The financial
statements have been prepared according to the realisation
principle due to the expected liquidation, which is a change
of previously applied accounting policies where measurement
of assets and liabilities was generally performed on the basis
of historical cost.

RECOGNITION AND MEASUREMENT
The financial statements have been prepared based on
historical cost.

The income is recognised in the income statement as earned.
Further to this, value adjustments of financial assets and
liabilities measured at fair value or amortised cost are
recognised. Furthermore, all costs incurred to earn the profit
or loss for year have been recognised in the income
statement, including amortisation, depreciation, write-down
and provisions as well as reversals as a consequence of
changed accounting estimates of amounts previously
recognised in the income statement.

Assets are recognised in the balance sheet when it is probable
that future economic benefits will flow into the Company,
and the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when it is
probable that future economic benefits will flow out of the
Company, and the value of the liability can be measured
reliably.

On initial recognition, assets and liabilities are measured at
cost. Subsequently, assets and liabilities are measured at
realisable values.
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ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

Ved indregning og maling tages hensyn til forudsigelige tab
og risici, der fremkommer, inden arsrapporten aflaegges, og
som be- eller afkraefter forhold, der eksisterer pa
balancedagen.

Som malevaluta benyttes danske kroner. Alle andre valutaer
anhses som fremmed valuta.

VALUTAOMREGNING

Transaktioner i fremmed valuta er i arets lgb omregnet til
transaktionsdagens kurs. Hvis valutapositioner anses for
sikring af fremtidige pengestrgmme, indregnes
vaerdireguleringerne direkte pa egenkapitalen.

Tilgodehavender og geeld i fremmed valuta er indregnet til
balancedagens kurs.

Realiserede og urealiserede valutakursfortjenester og -tab er
indregnet i resultatopgerelsen under andre finansielle
indtaegter og omkostninger.

RESULTATOPG@RELSEN

Resultatopgerelsen er artsopdelt.

On recognition and measurement, anticipated losses and
risks that appear before presentation of the annual report
and which confirm or invalidate affairs or conditions existing
at the balance sheet date are considered.

The functional currency is Danish kroner, DKK. All other
currencies are considered foreign currencies.

FOREIGN CURRENCY TRANSLATION

During the year, transactions in foreign currencies have been
translated applying the exchange rate at the transaction
date. If currency positions are considered hedge of future
cash flows, the value adjustments are recognised directly in
equity.

Receivables and debt denominated in foreign currencies have
been recognised at the exchange rate of the balance sheet
date.

Realised and unrealised exchange gains and losses have been
recognised in the income statement under other financial
income and expenses.

INCOME STATEMENT

The income statement has been classified by nature.
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ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

Eksterne omkostninger
Eksterne omkostninger omfatter salgs-, lokale- og
administrationsomkostninger.

Andre finansielle indtaegter og gvrige finansielle
omkostninger

og finansielle indteegter og omkostninger omfatter renter,
realiserede og urealiserede valutakursfortjenester og -tab,
realiserede og urealiserede fortjenester og -tab ved salg af
andre vaerdipapirer og kapitalandele samt rentetilleeg og
rentegodtggrelse under acontoskatteordningen.

Skat af drets resultat og selskabsskat

Skat af arets resultat udger 24,5% af det regnskabsmeessige
resultat korrigeret for ikke indkomstskattepligtige og ikke
fradragsberettigede poster.

Skat af arets resultat er ssmmensat af den forventede skat af
arets skattepligtige indkomst reguleret for drets forskydning i
udskudt skat.

External expenses
External expenses comprise selling costs, facility costs and
administrative expenses.

Other financial income and other financial

expenses

Financial income and expenses comprise interest, realised
and unrealised exchange gains and losses, realised and
unrealised gains and losses on sale of other securities and
investments as well as interest surcharge and interest
reimbursements under the Danish Tax Prepayment Scheme.

Tax on profit or loss for the year income taxes

Tax on profit or loss for the year represents 24,5% of the book
profit or loss adjusted for non-taxable and non-deductible
items.

Tax on profit or loss for the year consists of the anticipated
tax portion of the taxable income for the year adjusted for
the changes for the year in deferred tax.
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ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

BALANCEN
Balancen er opstillet i kontoform.

Alle aktiver og passiver méles til realisationsvaerdi.

BALANCE SHEET
The balance sheet has been presented in account form.

All assets and liabilities are measured at realisable
value.
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RESULTATOPG@RELSE

1. JANUAR - 31. DECEMBER 2014
INCOME STATEMENT

1. JANUARY - 31. DECEMBER 2014

Note

BRUTTOFORTJENESTE
GROSS PROFIT/LOSS

Personaleomkostninger
Staff costs

INDTJENINGSBIDRAG
PROFIT/LOSS BEFORE DEPRECIATION, INTEREST AND TAX

Andre finansielle indteegter
Other financial income

@vrige finansielle omkostninger
Other financial expenses

RESULTAT F@R SKAT
PROFIT/LOSS BEFORE TAX

Skat af arets resultat
Tax on profit/loss for the year

ARETS RESULTAT
PROFIT/LOSS FOR THE YEAR

RESULTATDISPONERING
DISTRIBUTION OF PROFIT/LOSS

Arets resultat foreslas disponeret sdledes:

Profit/loss for the year is proposed distributed as follows:

Overfort resultat
Retained earnings

Forslag til udbytte for regnskabsaret

Proposed dividends for the financial year

ARETS RESULTAT
PROFIT/LOSS FOR THE YEAR

2014

-94.063

-94.063

5.089

-3.664

-92.638

-92.638

-92.638

-92.638

info %°
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2013

-764.633

-764.633

0

-6.674

-771.307

-771.307

-771.307

0

__ 7307



BALANCE PR. 31. DECEMBER 2014
BALANCE SHEET AT 31. DECEMBER 2014

AKTIVER
ASSETS

Note

4 Selskabsskat

Income taxes

Andre tilgodehavender

Other receivables

TILGODEHAVENDER
RECEIVABLES

LIKVIDE BEHOLDNINGER
CASH

OMSATNINGSAKTIVER
CURRENT ASSETS

AKTIVER | ALT
TOTAL ASSETS

31/12 2014

2.246.770

2.246.770

2.246.770

11

31/12 2013

9.000

61.328

70.328

2.302.132

2.372.460

2.372.460

info



BALANCE PR. 31. DECEMBER 2014
BALANCE SHEET AT 31. DECEMBER 2014

PASSIVER
EQUITY AND LIABILITIES

Note

Virksomhedskapital
Share capital

Overfort resultat
Retained earnings

Forslag til udbytte for regnskabsaret

Proposed dividends for the financial year

EGENKAPITAL
EQUITY

Andre hensatte forpligtelser

Other provisions

HENSATTE FORPLIGTELSER
PROVISIONS

Geeld til tilknyttede virksomheder

Payables to group enterprises

Anden geeld
Other payables

KORTFRISTEDE GALDSFORPLIGTELSER
SHORT-TERM LIABILITIES OTHER THAN PROVISIONS

GALDSFORPLIGTELSER
LIABILITIES OTHER THAN PROVISIONS

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Going concern og finansielle risici
Going concern and financial risks
Neertstaende parter

Related parties

Ejerforhold

Ownership

Koncernforhold
Consolidation

31/12 2014

500.000

-798.488

0

-298.488

1.925.000

1.925.000

498.775

121.482

620257

620.257

2.246.770

12

31/12 2013

500.000

-705.850

0

-205.850

1.925.000

1.925.000

498.775

154.535

_ 653310

653.310

2.372.460
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NOTER 13
NOTES

1 Going concern og
finansielle risici

Going concern og financial risk

| 2007 blev der foretaget en momsmaessig In 2007, a VAT review was performed which showed that
gennemgang, der viste, at der muligvis var foretaget VAT was potentially treated incorrectly in 2004 and 2005.
ukorrekt behandling af moms i 2004 og 2005. Pa On this basis, at 31/12 2007, a provision of DKK 1.9
baggrund heraf blev der pr. 31/12 2007 indregnet en million was recognised to cover the potential VAT liability.
henseettelse pa 1,9 mio. kr. til at afdeekke den As there is yet no final clarification thereof, it has been
potentielle momsforpligtelse. Eftersom der endnu ikke considered most correct to maintain the provision made.

foreligger en endelig afklaring heraf, er det fundet
mest korrekt, at opretholde den foretagne
henseettelse.

Safremt denne hensatte forpligtelse bliver aktuel Should this liability be realised, a need will arise for
vil der evt. veere behov for tilfgrsel af yderligere contribution of additional capital which the
kapital, hvilket likvidator forventer at kunne Administrator estimates to able to achieve and thus
opna og saledes opretholdes selskabets fortsatte drift. maintain the Company as a going concern.

2 Finansielle indteegter 2014 2013

Financial income

Andre finansielle indteegter i gvrigt 5.089 0

Other financial income

I ALT 5.089 0

TOTAL - =
3 Finansielle omkostninger 2014 2013

Financial expenses - -

Andre finansielle omkostninger i gvrigt 3.664 6.674

Other financial expenses

I ALT 3.664 6.674
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NOTER, fortsat 14
NOTES, continued

4 Selskabsskat og udskudt skat

Corporation tax and deferred tax

Ifglge
resultat-
Selskabsskat ~ Udskudt skat opggrelsen 2013
Acc. to the inc.
Income taxes Deferred tax statement
Skyldig pr. 1/1 2014 -9.000 0
Payable at 1/12014
Betalt vedr. tidligere ar 9.000
Paid re. previous years
Skat af arets resultat 0 0 0 0
Tax on profit/loss for the year
SKYLDIG PR. 31/12 2014 0 0
PAYABLEAT 31/12 2014
SKAT AF ARETS RESULTAT 0 0
TAX ON PROFIT/LOSS FOR THE YEAR - -
5 Egenkapital 31/12 2014 31/12 2013
Equity
Virksomhedskapital pr. 31/12 2014 500.000 500.000
Share capital at 31/12 2014
Overfert resultat pr. 1/1 2014 -705.850 65.457
Retained earnings at 1/1 2014
Overfgrt af arets resultat jf. resultatdisponering -92.638 -771.307
Transferred from profit/loss for the year acc. to profit distribution
Overfgrt resultat pr. 31/12 2014 -798.488 -705.850
Retained earnings at 31/12 2014
Forslag til udoytte for regnskabsaret pr. 1/1 2014 0 0
Proposed dividends for the financial year at 1/1 2014
Udbetalt udbytte i regnskabsaret 0 0
Dividends distributed in the financial year
Forslag til udbytte for regnskabsaret 2014 0 0
Proposed dividends for the financial year 2014
Forslag til udbytte for regnskabsaret pr. 31/12 2014 0 0
Proposed dividends for the financial year at 31/12 2014
Egenkapital pr. 31/12 2014 -298.488 -205.850

Equity at 31/12 2014

Aktiekapitalen bestar af 500 stk. aktier & kr. 1.000. The share capital consists of 500 certificates of DKK 1.000.
Kapitalen er ikke opdelt i klasser. The shares have not been divided into classes.
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NOTER, fortsat
NOTES, continued

Andre hensatte forpligtelser 31/12 2014

Other provisions

Momssag 1.925.000
Vatsuits

1.925.000

Neertstaende parter
Related parties

Selskabets neertstdende parter omfatter folgende:
The Company's related parties comprise the following:

Bestemmende indflydelse: Grundlag for bestemmende indflydelse:
Controlling influence: Basis of controlling influence:
Europ Assistance Holding S.A. Hovedaktionaer
Parant company
Ejerforhold
Ownership

Folgende aktioneaerer er omfattet af Selskabsloven § 55:
Ihe tollowing shareholders are subject to section 55 ot the Danish Companies Act:

Europ Assistance Holding S.A., Paris

Koncernforhold

Consolidation

Europ Assistance A/S indgar i koncernregnskabet for Assicurazioni Generali S.p.A.

Europ Assistance A/S is included in the consolidated financial statements of Assicurazioni Generali S.p.A.

15

31/12 2013

1.925.000

1.925.000
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