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LEDELSESPATEGNING

Direktionen har dags dato aflagt arsrapporten for 2012
for U.S. Re ApS, Reinsurance Broking.

Arsrapporten er aflagt i overensstemmelse med &rs-
regnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
massig, og efter vores opfattelse giver arsregnskabet
et retvisende billede af selskabets aktiver og passiver,
finansielle stilling samt resultat.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

MANAGEMENT'S STATEMENT

The Exeutive Board have today prepared the Annual
Report for 2012 of U.S. Re ApS, Reinsurance Broking.

The Annual Report has been prepared in accordance
with the Danish Financial Statements Act.

We consider the chosen accounting policies to be ap-
propriate, and in our opinion the financial statements
give a fair view of the company's assets, equity and
liabilities and financial position as well as the result.

The Annual Report is submitted to the Annual Gene-
ral Meeting for approval.

Vanlese, den 30. maj 2013
Vanlose, on 30 May 2013

Direktion

Execugi

Tal Patric Piccione Ri¢

Davies

Joseph Michael Fedor




DEN UAFHZNGIGE REVISORS ERKLARINGER THE INDEPENDENT AUDITOR'S STATEMENTS

Til kapitalejerne i U.S. Re ApS,
Reinsurance Broking

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for U.S. Re ApS, Rein-
surance Broking for regnskabsaret 1. januar - 31.
december 2012, der omfatter anvendt regnskabsprak-
sis, resultatopgerelse, balance og noter. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et &rs-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har end-
videre ansvaret for den interne kontrol, som ledelsen
anser ngdvendig for at udarbejde et arsregnskab uden
vasentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om &rs-
regnskabet pa grundlag af vores revision. Vi har ud-
fort revisionen i overensstemmelse med internatio-
nale standarder om revision og yderligere krav ifelge
dansk revisorlovgivning. Dette kraver, at vi over-
holder etiske krav samt planlegger og udferer revi-
sionen for at opnd hej grad af sikkerhed for, om
arsregnskabet er uden vesentlig fejlinformation.

En revision omfatter udforelse af revisionshandlinger
for at opna revisionsbevis for beleb og oplysninger i
arsregnskabet. De valgte revisionshandlinger afhen-
ger af revisors vurdering, herunder vurdering af risici
for vesentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl. Ved risiko-
vurderingen overvejer revisor intern kontrol, der er
relevant for selskabets udarbejdelse af et arsregnskab,
der giver et retvisende billede. Formalet hermed er at
udforme revisionshandlinger, der er passende efter
omstendighederne, men ikke at udtrykke en konklu-
sion om effektiviteten af selskabets interne kontrol. En
revision omfatter endvidere

To the owners of capital in U.S. Re ApS,
Reinsurance Broking

Report on annual accounts

We have audited the annual accounts of U.S. Re ApS,
Reinsurance Broking for the financial year 1 January
- 31 December 2012, which comprise accounting
policies used, profit and loss account, balance sheet
and notes. The annual accounts are prepared in
accordance with the Danish Financial Statements
Act.

The management's responsibility for the annual
accounts

The management is responsible for the preparation of
annual accounts 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
annual accounts that are free from material
misstatement, whether due to fraud or error.

Auditor's responsibility

Our responsibility is to express an opinion on the
annual accounts based on our audit. We conducted
our audit in accordance with international standards
on auditing and additional requirements under
Danish audit regulation. This requires that we comply
with ethical requirements and plan and perform the
audit to obtain reasonable assurance about whether
the annual accounts are free from material
misstatements.

An audit involves performing procedures to obtain
audit evidence about the amounts and disclosures in
the annual accounts. The procedures selected depend
on the auditor's judgement, including the assessment
of the risks of material misstatements in the annual
accounts, whether due to fraud or error. In making
those risk assessments, the auditor considers internal
control relevant to the company's preparation of
annual accounts that give a true and fair view 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. An audit also includes




DEN UAFHZANGIGE REVISORS ERKLZARINGER THE INDEPENDENT AUDITOR'S STATEMENTS

vurdering af, om ledelsens valg af regnskabspraksis er
passende, om ledelsens regnskabsmassige skon er
rimelige samt den samlede praesentation af &rsregn-
skabet.

Det er vores opfattelse, at det opnaede revisionsbevis
er tilstreekkeligt og egnet som grundlag for vores kon-
klusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion ‘ ,

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2012 samt af
resultatet af selskabets aktiviteter for regnskabséret 1.
januar — 31. december 2012 i overensstemmelse med
arsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til &rsregnskabsloven gennemlest
ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleg til den udferte revision af &rsregn-
skabet. Det er pa denne baggrund vores opfattelse, at
oplysningerne i ledelsesberetningen er 1 overens-
stemmelse med arsregnskabet.

evaluating the appropriateness of accounting policies
used and the reasonableness of accounting estimates
made by the management, as well as the overall
presentation of the annual accounts.

We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for
our audit opinion.

The audit has not resulted in any qualification.

Opinion

In our opinion, the annual accounts give a true and
Jair view of the company's assets, liabilities and
financial position at 31 December 2012 and of the
results of the company's operations for the financial
year 1 January to 31 December 2012 in accordance
with the Danish Financial Statements Act.

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 annual accounts. On this basis, it is our
opinion that the information provided in the
management's review is consistent with the annual
accounts.

Frederiksberg, den 30. maj 2013
Frederiksberg, on 30 May 2013
Baagee | Schou

smtsai?a—ktfselskab
Torben B. Petersen
Statsautoriseret revisor

State-authorised public accountant




LEDELSESBERETNING

Aktiviteter

Selskabets aktivitet bestér i genforsikringsmeegling og
konsulentbistand. Selskabets aktivitet er dog af be-
graenset omfang i regnskabsaret.

Udviklingen i aktiviteter og skonomiske forhold

Arets resultat udviser et underskud pa tkr. 71, hvilket
ledelsen betragter som mindre tilfredsstillende, men
som forventet.

I regnskabsaret 2011 har selskabet solgt filialen i
Schweiz, hvorfor drets aktiviteter er faldet markant 1
forhold til tidligere regnskabsar. Pa grund af salget er
aktivitetsniveauet for 2012 faldet yderligere, og det er
endvidere besluttet ikke at genoptage genforsikrings-
maglingsvirksomheden i selskabet.

Begivenheder efter regnskabsarets afslutning

Der er efter regnskabsérets afslutning ikke indtruffet
begivenheder, som vasentligt vil kunne pavirke sel-
skabets finansielle stilling.

MANAGEMENT'S REVIEW

Activities

The principal activities of the company are rein-
surance broking and consultancy. The activities are of
limited degree in the financial year.

Performance during the financial year

Net loss for the year was TDKK 71, which is
considered less satisfactory, but as expected.

During the financial year 2011 the company has sold
the branch in Switzerland. Since the sale of the
branch the activities have been reduced significantly
compared to the previous year. As a result of the sale
the activities have decreased additionally, and it has
been decided not to start up new activities within
reinsurance broking in the company.

Post balance sheet events
No events have occurred since the balance sheet date

which could materially affect the company’'s financial
position.




ANVENDT REGNSKABSPRAKSIS

GENERELT

Arsrapporten for 2012 er udarbejdet i overensstem-
melse med arsregnskabslovens bestemmelser for virk-
somheder i regnskabsklasse B.

Arsrapporten er aflagt efter samme regnskabspraksis
som sidste ar og aflagges i danske kroner.

Generelt om indregning og maling

Indtaegter indregnes i resultatopgerelsen i takt med, at
de indtjenes. Herudover indregnes verdireguleringer
af finansielle aktiver og forpligtelser, der méles til
dagsveerdi eller amortiseret kostpris. Endvidere ind-
regnes i resultatopgerelsen alle omkostninger, der er
afholdt for at opna éarets indtjening, herunder afskriv-
ninger, nedskrivninger og hensatte forpligtelser samt
tilbageforsler som folge af @ndrede regnskabsmas-
sige sken af beleb, der tidligere har varet indregnet i
resultatopgerelsen.

Aktiver indregnes i balancen, nér det er sandsynligt, at
fremtidige skonomiske fordele vil tilflyde virksom-
heden, og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nir det er sand-
synligt, at fremtidige skonomiske fordele vil fragd
virksomheden, og forpligtelsens vaerdi kan males pali-
deligt. \

Ved forste indregning males aktiver og forpligtelser til
kostpris. Efterfelgende males aktiver og forpligtelser
som beskrevet for hver enkelt.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden arsregn-
skabet aflegges, og som be- eller afkrafter forhold,
der eksisterer pa balancedagen.

ACCOUNTING POLICIES

IN GENERAL

The Annual Report for 2012 has been prepared in
accordance with the provisions of the Danish Finan-
cial Statements Act regarding reporting class B
enterprises.

The accounting policies applied are consistent with
those of last year. The Annual Report is presented in
Danish kroner (DKK).

Recognition and measurement

Income is recognised in the income statement as
earned. Besides this value adjustments of financial
assets and liabilities measured at fair value or amor-
tised cost are recognised. In addition, all expenses
incurred to generate the income for the year are
recognised in the income statement, including
depreciation, amortisation and provisions as well as
reversal as a result of changed accounting estimates
of amount which earlier have been recoginsed in the
income statement.

Assets are recognised in the balance sheet if it is
probable that future economic benefits will flow to the
company and the value of the asset can be measured
reliably.

Liabilities are recognised in the balance sheet if 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 as described for each item below.

On recognition and measurement, losses and risks
arising before the time at which the financial state-
ments is prepared and proving or disproving matters
existing at the balance sheet date are taken into
consideration.




ANVENDT REGNSKABSPRAKSIS

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til transak-
tionsdagens kurs. Avancer og tab, der opstar mellem
transaktionsdagens kurs og kursen pé betalingsdagen,
indregnes i resultatopgerelsen som en finansiel post.

Tilgodehavender, geld og andre monetzre poster i
fremmed valuta, som ikke er afregnet pd balance-
dagen, omregnes til balancedagens kurs. Forskelle
mellem balancedagens kurs og transaktionsdagens
kurs indregnes i resultatopgerelsen som en finansiel
post.

Anlegsaktiver og andre ikke-monetzre aktiver, der er
kebt i fremmed valuta og som ikke anses for at vaere
investeringsaktiver, males til kursen pé& transak-
tionsdagen.

RESULTATOPGORELSEN

Nettoomsztning

Nettoomsztningen ved salg af handelsvarer og ferdig-
varer indregnes i resultatopgerelsen, séfremt levering
og risikoovergang til keber har fundet sted inden arets
udgang. Nettoomsetningen indregnes ekskl. moms og
med fradrag af rabatter i forbindelse med salget.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger
til distribution og administration.
Personaleomkostninger

Personaleomkostninger omfatter lenninger og evrige

lenrelaterede omkostninger med fradrag af lenrefusio-
ner fra det offentlige.

ACCOUNTING POLICIES

Foreign currency translation

On initial recognition, transactions denominated in
foreign currencies are tramslated at the exchange
rates at the transaction date. Receivables and losses
which have not been settled at the balance sheet date
are recognised in the income statement as a financial
item.

Receivables, payables and other monetary items
denominated in foreign currencies that have not been
settled at balance sheet date, will be converted to
balance sheet date. Differences between the ex-
change date and transaction date are recognized in
the income statement as a financial item.

Fixed assets and other non-current assets purchased
in foreign currency which are not concidered to be
investment assets are translated at the exchange
rates at the transaction date.

INCOME STATEMENT

Revenue

Revenue from sales of goods for resale and finished
goods are recognised in the income statement when
the goods are delivered and risk has passed to the
buyer before year-end. Revenue is calculated excl.
VAT and with deduction of discounts in connection
with he sale.

Other external costs

Other external costs include costs to distribution and
administration.

Staff costs

Staff costs include salaries and other costs related to
salaries with deduction of wage reimbursement.




ANVENDT REGNSKABSPRAKSIS

Finansielle indtzegter og omkostninger

Finansielle indtegter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrerer regn-
skabséret. Finansielle poster omfatter renteindtegter
og -omkostninger samt realiserede og urealiserede
kursavancer og -tab vedrerende finansielle aktiver og
forpligtelser.

Skat af arets resultat

Arets skat, som bestar af rets aktuelle skat og for-
skydning i udskudt skat, indregnes i resultatopge-
relsen med den del, der kan henfores til arets resultat,
og direkte pa egenkapitalen med den del, der kan
henfores til posteringer direkte pa egenkapitalen.

BALANCEN

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris, hvilket
sadvanligvis svarer til nominel vaerdi. Der nedskrives
til imgdegéelse af forventede tab til nettorealisations-
verdien.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte aconto-
skatter.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmassig og skattemeessig vardi af aktiver og
forpligtelser.

Udskudte skatteaktiver, herunder skattevaerdien af
frem-forselsberettiget skattemassigt underskud, méales
til den verdi, hvortil aktivet forventes at kunne

ACCOUNTING POLICIES

Financial income and costs

Finance income and costs are recognised in the
income statement at the amounts relating fo the
financial year. Financials comprise interest income
and costs as well as realised and unrealised capital
gains and losses concerning financial assets and
liabilities.

Tax on profit or loss for the year

Tax for the year, which consists of the year's current
tax and the change in deferred tax, is recognised in
the income statement to the extent it relates to the net
profit or loss for the year, and directly in equity to the
extent it relates to items recognised directly in equity.

BALANCE SHEET

Receivables

Receivables are measured at amortised cost, which
usually corresponds to nominal value. Write-downs
to net realisable value are made to counter expected
losses.

Corporation tax and deferred tax

Current tax liabilities and current tax receivable are
recognised in the balance sheet as tax calculated on
the taxable income for the year adjusted for tax on
previous years' taxable income and for provisional
tax paid on account.

Deferred tax is measured according to the balance
sheet liability method on all temporary differences
between the carrying amounts of assets and liabilities
and their tax base.

Deferred tax assets, including the tax value of tax
loss carry-forward are measured at the value at
which the asset is expected to be realisable, either by
elimination in tax on future earnings or by offsetting
deferred tax liabilities within the same legal tax
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indtjening eller ved modregning i udskudte skatte-
forpligtelser inden for samme juridiske skatteenhed.
Eventuelle udskudte nettoskatteaktiver males til netto-
realisationsvardi.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vare geldende, nér den udskudte skat forventes ud-
lost som aktuel skat. Endring i udskudt skat som felge
af endringer i skattesatser indregnes i resultatop-
gerelsen. For indevarende ar er anvendt en skattesats
pa 25 %.

Geldsforpligtelser

Geldsforpligtelser males til amortiseret Kkostpris,
hvilket seedvanligvis svarer til nominel vaerdi.

ACCOUNTING POLICIES

entity. Any deferred net tax assets are measured at net
realisable value.

Deferred tax is measured using the tax rules and the
tax rates that apply at the balance sheet date, when the
deferred tax liability is expected to crystallise as
current tax. Changes in deferred tax as a result of
changed tax rates are recognised in the income
statement. For the present year the tax rate applied is
25%.

Liabilities

Liabilities are measured at amortised cost, which is
normally equal to nominal value.




RESULTATOPGOURELSE 1/1 - 31/12 2012
INCOME STATEMENT 1/1 - 31/12 2012

Note
Notes

NETTOOMSATNING
REVENUE

Andre driftsindtegter
Other operating income

Andre eksterne omkostninger
Other external costs

BRUTTOFORTJENESTE
GROSS MARGIN

Personaleomkostninger
Staff costs

Af- og nedskrivninger

Depreciation/amortisation

DRIFTSRESULTAT
OPERATING LOSS

Finansielle indtzgter

Financial income

Finansielle omkostninger
Financial costs

ORDINART RESULTAT FOR SKAT
LOSS/PROFIT FROM ORDINARY ACTIVITIES BEFORE TAX

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

ARETS RESULTAT
NET LOSS/PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT/LOSS

Overfort resultat

Retained earnings

DISPONERET I ALT
TOTAL DISTRIBUTION

10

2011
tkr.
DKK '000

0 3.200
0 3.052
-66.155 -1.747
-66.155 4.505
0 -2.298
0 -111
-66.155 2.096
656 78
-5.173 -281
-70.672 1.893
0 -237
-70.672 _ 1.656
-70.672 1.656
-70.672 1.656
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BALANCE 31/12 2012
BALANCE SHEET 31/12 2012
31/12 2011
Note AKTIVER tkr.
Notes ASSETS DKK '000
Tilgodehavende hos tilknyttet virksomhed 468.698 469
Receivable from subsidiary
Andre tilgodehavender 8.625 11
Other receivables
Tilgodehavender 477.323 480
Receivables
Likvide beholdninger 8.972 457
Cash
OMSATNINGSAKTIVER 486.295 937
CURRENT ASSETS
AKTIVER 486.295 937

ASSETS
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BALANCE 31/12 2012
31/12 2011
Note PASSIVER tkr.
Notes EQUITY AND LIABILITIES DKK '000

Anpartskapital 125.000 125
Share capital
Overfort resultat 298.011 369
Reserve for net revaluation according to the equity method

4 EGENKAPITAL 423.011 494
EQUITY
Leveranderer af varer og tjenesteydelser 63.284 436
Trade payables
Selskabsskat 0 7
Corporation tax
Kortfristede gzeldsforpligtelser 63.284 443
Current liabilities
GAZALDSFORPLIGTELSER 63.284 443
LIABILITIES
PASSIVER 486.295 937
EQUITY AND LIABILITIES

5  Eventualposter mv.
Contingent liabilities etc.

6 Pantsetninger og sikkerhedsstillelser
Mortgages, pledges and collaterals,
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NOTER
NOTES

2011
Nr. 1 - Personaleomkostninger tkr.
No. 1 - Staff costs DKK '000

Lenninger 0 1.875
Salaries
Pensioner 0 181
Pensions
Andre omkostninger til social sikring 0 242

Additional labour market costs

0 2.298

Nr. 2 - Finansielle omkostninger
No. 2 - Financial costs

Renter til modervirksomhed 0 9
Interest to parent company
Finansielle omkostninger i evrigt 5.173 272

Other financial costs

5.173 281

Nr. 3 - Skat af arets resultat
No. 3 - Tax on profit for the year

Beregnet skat af arets skattepligtige indkomst 0 6

Calculated tax on taxable income for the year
Betalt udenlandsk skat 0 231

Paid foreign income tax

0 237




NOTER
NOTES

Nr. 4- Egenkapital
No. 4 - Equity

Anpartskapital
Share capital
Overfort resultat

Retained earnings

Nr. 5 - Eventualposter mv.
No. 5 - Contingent liabilities efc.

Der pahviler ikke selskabet eventualposter mv.

Nr. 6 - Pantsztninger og sikkerhedsstillelser
No. 6 - Mortgages, pledges and collaterals

Der péhviler ikke selskabet pantsatninger eller sik-
kerhedsstillelser.

14

Forslag til
resultat-
1/1 2012 disponering 31/12 2012
Proposed
distribution
of profit
125.000 0 125.000
368.683 -70.672 298.011
493.683 -70.672 423.011

No contingent liabilities rest with the company.

No mortagages, pladges or collaterals rest with the
company efc.

30172/80/qj




