SINGAPCRE REINSURANCE CORPORATION LIMITED

{Cornpany Registration No. 197300016C)

Twelve Months/Fourth Quarter Financial Statements Announcement For The Year Ended 31 Decembesr 2013

PART | - INFORMATION REQUIRED FOR QUARTERLY {Q1, G2 & Q3), HALF-YEAR AND FULL YEAR ANNCUNCEMENTS

{a)

An ingome statoment and statemont of comprehensive incama, for the group, together with a comparative statement for the corresponding

pariod of the immediately preceding financial year.

UNAUDITED CONSOLIDATED INCOME STATEMENT FOR THE FOURTH QUARTER AND YEAR ENDED 31 DECEMBER 2013

GROUP
12 months 12 months leser! 4th Qtr 4th Otr Incr!
2013 2012 {decr) 2013 2012 {decr}
$5°000 58000 % 355000 58000 %
|Revenue 147,245 137,077 7.4 52,362 38,453 35_2_}
Income statements:
Relnsurance operations:
Gross written premiums 140,889 130,373 8.1 49938 38,249 3re
Reinsurance pramiums {88,302} {81,976} 7.7 (35074) (24,334} 441
Net written premiums 52,579 48,397 26 14,924 11,915 253
Gross transfer to provision for unexpired risks {1,839) (7.847) {76.6) {2,928) {2,988) (2.4}
Reinsurance transfer to provision for unexpired risks 1,401 8,292 {82.5) 2,442 2,443 {0.0)
Net earned premiums 51,841 465,842 10.7 14,438 11,359 2714
Gross claims ingurred {83,999) {93,629 {163} {22,829} {33,229) {31.3}
Reinsurers’ share of claims incurred 52,094 61,496 {15.3) 12,263 25137 {51.2}
Net claims incurrad {31,9D5) {32,133) {G.7) {10,566) {8.092) 306
Commission axpense {38,414) {36,518} 5.2 {11,732} (9,285) 269
Commission income 26,399 24,6841 7.4 11,447 7.559 51.4
Net commission expense {12,015) {11,877) 1.2 {335) {1,726) {80.6})
Management expenses {6,047} {8.067) {25.0) {2,434) {1,667 46.0
Underwriting results 1874 {5.235) nm 1,103 (126} nm
Netl investment income 12,503 10865 172 2,261 2,050 30.3
Net income from rainsurance operations {|} 14,377 5,430 164.8 3,364 1,924 74.8
Nop-reinsurance operations:
Net investment income 7458 6,730 1086 4,659 2,307 102.0
Other operating income 6,380 8,704 {5.9) 2,349 2217 8.0
Management expenses {5,662) {6,072} {6.8) {1,554} (1.811) {1.1}
Net income from norvreinsurance operations {11} 8,186 7.452 9.8 5414 2913 85,9




Income statements - continued

Profit before income tax (1 + 1) 22,563 12,862 752 8,778 4,837 815
Income tax expenss {2,021} {1,464} 380 {583) {315) 85.1
Profit for the year/period 20,542 11,418 79.9 8,195 4,522 81.2
Profit attributable to:
Baquity holders of the Company 20,378 11,259 B1.0 8,083 4,439 82.3
Non-controlling inerests L dsa 159 3z 102 a3 230
Profit for the year/period 20,542 11,418 79.9 8,195 4*52.3 81.2
'§iatement of comprehensive income:
Profit for the year/period 20,542 11,418 799 8,195 4522 81.2
QOther com snuive income. after tax:
iterns that will not be reclassified to profit or loss:
Revaluation of properly, plant and equipment 8,941 2,385 1910 6,685 2,330 1868
Tax on items thet vwill not be reclassified lo profit or loss {34) 1 nm {18} {1) nm
6,907 2,386 189.5 5,668 2,329 186.3
items that are or may be reciassified subsequently to profit or Joss:
Available-for-sale financis! assets:
Reclassification of gain on sale of investments te profit or loss (4,359) (4,732) {1.9} {217} {250} {13.2%
Reclassification of rapaitment write-down on investments to profit or loss 665 185 nm 497 195 1549
Change in fair value of investments {1,240} 11,677 nm 319 2112 {54.9}
Tax on items that are or may be reclassified subsequently to profit or loss 838 {1,624) nm {105} {342} {69.3)
{4,006} 5516 nm 494 1,715 {T1.2)]
Other comprehensive income for the year/period, net of income tax 2,81 7,802 {64.4) 7,163 4,044 77.1
Total comprehensive income for the yearfperiod 23.35_3 19,320 20.9 15,358 8,566 79.3
Total comprehensive income attributable to:
Equity holders of the Company 23,210 19,153 212 15,256 8,478 739
Non-controliing interests 143 167 (14.3) 102 88 18.0
Total comprehansive income for the year/period 23,353 19,320 g'(-l.s 15,358 $,566 79.3
Profit for the period has been arrived al after crediting/(charging):
income relating to subskdiaries non-reinsurance operations® 6,540 7,005 {6.6) 2,363 2,233 58
Ogperaling expenses relating to subsidiaries non-reinsurance operations® (5.138) (5.487) {6.4} {1,489) (1,462) 1.8
Allowances for doubtful debts and bad debis written back/(off) 396 (2.177) nm {1,016) {468) 1171
Gain on sale of invesimants 4,359 4,732 {7.9) 217 B0 {13.2)
{hange in fair value of investment propertiey 4 573 1,451 nm 4,446 1.800 186.4
nm nof meaningftdf
. inglutted subsidiaras' revenue and costs on Services rendened such Bs manogemenl, compiier eavisory and consultancy, publishing, organising of
conferentes and advartising



Assets

Property, plant and equipment
Invesiment properties
Interests in subsidiares
Reinsunars' share of insurance contract provisions for
- outstanding claims

« utigxgined nsks

Financial assets

Club membuarship

insurance receivables

Other receivables

Cash and cash equivalents
Total agsets

Equity atiributabla to equity holders of the Company
Share capital

Resarves

Accumiialed profits

Non-controliing intarests
Total equity

Liabilities

Insuranca contract provisions for
- putstanding claims

- ynexpired risks

Deferred taxation

Insurance payables

Other payables

Current lax payable

Total liabilities

Total equity and liabilities

1(b)ii} Aggregate amount of the group's barrowings and debt securities,

Awmpunt repayable in one year or iess, or on demand

Hb)(  Astatement of financial position (for the issuer and group), together with a comparative statement as at the end of the immediately
proceding financial year,

GROUP COMPANY
31.42.2013 31.12.2012 3MA2.2013 31122012
$$°000 $§000 5$°600 53000
32,629 25,888 32,531 25 801
20,123 15,550 20,423 15,550
. - 1,138 1,211
216,285 222,390 216,285 222,390
» 26,250 27,351 26,250
22489 287,155 272,362 285,731
48 20 - -

70,958 45947 70,958 45.947
4273 4544 3,354 3237
75,043 £6,381 75776 64,864
TIEG 594,223 719,580 5581
123,300 123,300 123,300 123.300
26,475 23.343 26,175 23,230
75,460 83,564 7?131 62,719
224,935 210,197 % 200,249
328 482 - .

X 210,689 274,268 308,249
376,798 378,115 376,798 378.715
46,544 44,705 48,544 44,705
2363 3118 2363 3116
65,811 1,320 65,811 51,320
4,045 4,203 m 2,562
2,045 1,475 1,887 1.314
497,608 483534 495,624 51732

719, )

REkMOXTS

i As at 31.12.2013 H As 31 31.12.2012

$3'600

Unsecured 1 Sacured { Unsecured

[Secored |
{ - i - i - i -

Amount repayable after one year

| As 3t 31.12.2013 i As 4t 31.12 2012

33000

[ Secured

[ Unsecured | Sacured | Unsecured
f N

{ - ] - ] :

Dretails of any tollatarals

Mot applicable.



H{c)

A statement of cash flows (for tha group), together with a comparative statement for the corresponding perlod of the immediataly
preceding financial year.

GRQUP
12 months 12 months 4th Qir 4th Qtr
2013 212 2013 2012
53000 $5000 $5'000 $5000
Operating activities
Profit befors income tax 22,5683 12,882 8,778 4,837
Adjustments for:
insurance contract provisions for net unexpired risks 738 1,555 486 556
insurance contract provigions for net outstanding claims 4,188 4,012 324 (327
impairment losses on investments 897 193 459 193
Change in fair value of investment properties {4,573 {1.451) (4446) {1,500)
Gain on sale of investments {4,359} (4.732) {17 {250}
Depreciation of proparty, plant and equipment 318 302 80 75
interest income {8,824) {8.320) (2,2086) (2,342)
Dividend income {1,813 {2,180) {36 (490)
Loss on sale of property, plant and equipment 1 ] ) 3
8,906 1.266 2,092 755
Changes in working caplitai:
Insurance receivables {25,011) {12,835) {12,860 884
Other recelvablas 129 {115) 141 273
Insurance payables 14,491 12.199 13,961 5738
Other payables {453) {747) {973} {1,213)
Cash flows used in operations {1,938} (232) 3,261 6,438
ncome tax paid {1,400} {894) {158} {22}
Net cash {used in)ffrom operating activites (3,338) (1.126) 3,103 5416
Investing activities
interest received 9,062 9,164 1,699 2,199
Dividends received 1,813 2,180 307 490
Purchase of investments {53,564) {38,176} {18,652) (7.028)
Proceeds from sale of investments 67,294 47,123 2,769 7,156
Purchase of property, plant and equipment {121) (108) {13) {37
Purchase non-controlling interests in subsidiary {12} - 0 -
Net cash fromi{used in} investing activities 24,872 20,183 {13, 782
Financing asctivitios
Dividends paid {8,472} {6,052) - -
increase in deposits pledged {5 83 (15} 28
Net cash (used injfrom financing activities (24 {5.969) (15) 28
Net increase/{decraase) in cash and cash aqguivalents 12,657 13.088 {10,802) 9,226
Cash and cash equivalents at beginning of the yearfperiod (exclude pledged deposits} 65,547 52,459 89,006 56,321
Cash and cash equivalents at end of the year/period 78,204 65547 78,204 65,547
Pledged deposits 839 834 839 834
Gash and cash equivalents at end of the yearlperiod Including pledged deposits 79,043 65,361 T 043 BB, 307




Hd)li) A statement (for the issusr and group) showing either (i) alf changes in squity or (i} changes in equity other than those arising from capilatisstion fssues and
distributions 1o sharsholders, together with a comparative staterment for the corresponding peried of the Immediately proceding financial year.

Total
attritutabls
1o equity
haldars of Non-
Share Fair value Ravalustion Accumulated the  Controliing Total
Capital Raserves Resorves Profits Gompany Interests Equity
S5°000 S$000 53'000 54600 S§000 S%000 S$000
GROUR
At 1 January 2013 123,300 ,4929 11,414 63,564 210,107 492 210,889
Totel comprohensive income for the yeor
Not profit " . - 20,318 20,378 184 20,542
Other comprohansive income:
Revatuation of propetly, plant and cquipment - . 8,941 - 641 - 6,941
Available-for-sake financial assels:
Hectassification of gain on saks of invesiments to profil of loss - (4,336) - - {4.336) @3 (4,359)
Reciassification of impairment wrile-down on investments 1o profit o loss - 668 - - 868 . 665
Change in tair value of investments . {1.242) - - {1,242) 2 {1,240)
incoma tax relating to components of olher comprehensive incortie - 318 3 - 504 s 804 |
'Total other comprehenshe income, net of incoms tax - {4,075} 5,407 - 2,832 {21 2,811
Total conprhensive incomed(iosa} lor the year - {4,075} g,_m 20&78 :_!_:_1510 143 2321353
Transactions with owners, recorded directly in equity:
Contributions by and distributions to owners:
Final dividend paitt of 0,7 cent per share tax axempt (one-tier) in respect of year 2012 - - - {4,236} 4,230) - {2,236)
interim gividend paid of 0.7 cent per share tax axemdl {ona-ter) in respect of year 2013 - - - {4,236) (4,236) - {4,238)
Acquisition of minority interests - - - - - (12} 112)
Dividend paid fo non-controlling intarests - - - - - [295] (295)
Total contributions by and distibulions to owners - - - {8,472) {8,472 (367} (8,77%)
At 31 Doecomber 2013 123,300 7,854 18,324 75,480 224,935 328 225,263
At 1 January 2012 123,300 8,421 8,028 58,347 197,006 512 197,608
‘Total comprehensive Income for the year
Nat profit . - 11,258 14,258 158 11,418
Gther comprobensive intoma:
Revaluation of praperty, plamt and equipment - - 2,385 - 2385 - 2385
Available-for-saie financial assels:
Reclassification of gain on sele of invesiments to profit or foss - (4.717} - - {4,717} {15} {4.732)
Reclassification of impairmant write-down on Investments o profit of loss - 195 . - 195 - 195
Change in tair vaiue of invastments - 11,654 - 11654 23 11677
Hincome tax refating to components of other comprehensive inctme - {1,624} 1 - {1,623} - {1.623)]
[ Total other comprehensiva income, nel of incoms tax ‘ 5.508 2,388 - 2884 8 7,802
Total comprehensive incoma for the year ~ géos g_.aas 11559 19,153 467 19,320
‘Transactions with owners, recorded directly in equity:
Contributions by and distributions to owners:
Finaf dividend pait of 0.5 cerd par sharg tax axempt {one-ther} in respect of year 2011 - - " {3.028) {3.026) - {3.626)
interim dividend paid of 0.5 gent par share tax exempt {one-tier) in respect of year 2012 - - - £3.026) {3.026} - {3,026)
Dividend paid 1o non-conlroling interests - - - - - {187} {187}
Total contributions by and distributions to twners - - - {6.052) {6.052) {187} {5,239)
At 31 December 2012 123,300 11.92¢ 11,414 63,554 210,197 452 210,689




Total

attributable
10 equity
holders of Non-
Share Eair Value Revaluation Accumulated the Contralling Total
Capital Reservos Reserves Profits Company Interests Equity
S$$000 S8'000 58000 S¥000 S$'000 $5'000 £8'000
At 1 October 2013 123,300 7,350 11,652 §7,347 2,679 b 203,905
Fotal comprahensive INCOMS foF thE GUATHE
Net profit - - - 8,083 8,093 102 8,198
Other comprehensive Income:
Revaluation of proparty, plant and eguipment - - 6,685 - 6,688 - 6,685
Availsbie-for-sale Anancial assets:
Reciassification of gain on sate of investments fo profit or foss - {217) - - {21 . {217}
Reclassification of impairment write-down on investments 10 profit or lobs . 497 - - 487 . 497
Change in fair value of investinents B 319 - - 318 - 319
lncome tax relakng to components of othar comprehonsive income - {1086) (16} - {121} - {1213
Total olber comprehensive income, net of incame tax . 494 5,669 - 7,163 - 7,163
Total comprehensive incoma for the guarter - 494 gg.ss 8,093 15,256 102 15,358
A1 31 December 2013 123,300 7854 18331 7540 ZATI kE i 5363
At October 2012 123,300 10,219 9,085 59,115 200,71% 591 202,310
Total comprehensive income for the quarter
Net profit . - - 4,439 4.439 33 4522
Other comprehensive income:
Revaluation of propedty. plant and equipment - - 233 - 2,330 - 233
Availatie-for-gale inancial assats:
Reclassification of gain on sale of investments 1o profit or loss - (250} - - (250} B {250)
Reclassiication of impaiment write-cown o2 invastments to profit or loss - 195 - - 195 - 195
Change in fair value of investments - 2307 - - 2447 5 2,112
Income tax relsting 1o components of other comprehensive income - {342) {1} + (34%) - {343)
Total athet comprehensive income, net of incoma tax - 1710 2,329 3 4,098 4044
Tolal comprehensive income for the quarter - 1,710 2329 4,439 8,478 BE 8,566
Transactions with owners, recarded diractly in squity:
Contributions by and distabutions to owners:
Dividgnd paid o non-comrolling interests - - : " - {187) [en
Total contributions by and distributions to owners - - - . - (187) (187}
A1 31 December 2012 125,500 AR 11414 63353 290,197 L1V 21088




Share Fair Value Revaluation Accumulated
Capitat Resorves Reserves Profits Total
55000 $5'000 5%'000 5$'000 5$'000

COMPANY
At 1 January 2013 123,300 11,816 11,414 62,719 208,248
Total comprehensive income {or the year
Met profit - - - 20,534 20,534
Other comprehensive income:
Revaluation of property, plant and equipment . - 6,841 - 6,941
Avaltable-for-sale financial assets:

Reclassification of gain on sale of investments to profit or loss - {4,203) - - {4,203)

Reclassification of impairment write-down on investments to profit or ioss - 659 - - 659

Ghange in fair value of investments - {1,258} - - {1.266)
income tax relating lo components of other comprehensive income - 838 {34} - 804
Total other comprehensive income, net of income fax - {3.962) §,907 - 2945
Total comprehensive incomel{loss) for the year - (3,862} §,907 20,534 23479
Transactions with owners, recorded directly in equity:
Contributions by and distributions to owners:
Final dividend paid of 0.7 cont per share tax exempt {one-tier) in respsct of year 2012 - - - {4,236) {4,238)
Interim dividend paid of 0.7 cent per share tax exempt {one-tier} in respect of year 2013 - - - {4.238) {4,236)
Total contributions by and distributions to owners - - - {8,472) (8,472)
At 31 December 2013 123,300 7,854 18,321 74,781 224 256
At 1 January 2012 123,300 6,316 9,028 51,379 196,023
Total comprehensive income for the year
Net profit - - - 11,392 11,392
Gther comprehensive income:
Revsiuation of property, plant and equipment - - 2,385 - 2,385
Avallabie-for-sale financial assets:

Reclassification of gain on sale of investments ta profit or foss - {4.597) - - {4,597)

Reclassification of impairment write-down on investmeants to profit or loss - 195 - - 198

Change in fair value of Investments - 11,528 « - 11,528
income tax retating to compenents of gther comprehensive income - {1.524) 1 - {1,623}
Total other comprehensive income, net of intome tax - 9,500 2,388 - 7,886
Total comprehensive income for the year - 5.600 2,388 11,392 19,278
Transactions with owners, recorded directly In squity: :
Contributions by and distributions to owners:
Final dividend paid of 0.5 cent per share lax exempt {one-tier) in respect of year 2011 - - - (3.026) {3.026)
Interir dividend paid of 0.5 cent per share tax exempt (one-tier) in respect of year 2012 - - - (3,026} (3,026)
Tolal contributions by and distibutions to owners - - - (6,052} {6,052)
At 31 December 2012 123,300 11,816 11,414 62,719 209,249




Share Fair Value Revaluation Accumuiated
Capital Rasarves Resarves Profits Total
$5'000 55000 585000 $%'000 S§000

At 1 October 2013 123,300 7,364 11,652 67,504 208,820
Total comprehansive income for the quarter
Net profit - - - T2 1,217
Other comprehensive income:
Revalualion of property, plant and equipment - - 6,685 - 6,645
Avaitable-for-sale financial assets:

Reciassification of gain on sale of investments to profit or foss - (147) - - {1

Reclassification of impairmant write-down on invastments to profit or foss - 491 - - 491

Changa In fair value of investments - 2 - - sl
Income tax, relating to components of other comprehensive income - {105) {16} - {121}
Total other comprehensive income, net of Income tax - 450 6,665 - 7,158
‘Totaf comprehensive income for the quarter - 430 €,66% 7,277 14,436
At 31 Dacember 2013 123,300 7,654 18,321 74,781 224,256
At 1 October 2012 123,300 10,129 9,085 57,621 200138
Total comprehensive income for the quarter
Net profit - - - §,008 5,008
Othar comprehensive income;
Revaluation of property, plant and equipment - - 2,330 - 2,330
Available-for-sale financial assets:

Reclassification of gain on sale of investments to profit or loss - {250} - - (250)

Redassification of impalrment write-down on investments to profit or foss - 195 - - 195

Change in fair value of invesiments - 2,084 - - 2,084
Income tax relating 1o components of other comprehensive income - {342} {1} - {343)
Total other comprehensive income, net of income tax - 1,687 2,329 - 4018
Teolal comprehensive incoma for the guanter - 1,687 2,328 5,098 9114
Al 31 December 2012 123,300 11,816 11.414 62,719 209,249




1{d)(i¥) Details of any changes in the company’s share capitat arising trom rights lssue, bonus issue, share buy-backs, exercise of share options or

warrants, conversion of other issuos of aquity securities, issue of shares for cash or as consideration for acquisition or for any other purpose
since the end of the previcus period reported on. State also the number of shares that may be lssued on sonversion of all the outstanding
convertibles, as well 53 the number of shares held as treasury shares, if any, against the total numbar of issued shares excluding treasury
shares of the issuer, s at the end of the current financial period reported on and as at the end of the corresponding period of the
Immadiately precading financial year,

There was no change in the Company's share capital since the end of tho previous reported period. There were no shares held as treasury shares
and oulstanding convertibles as at 31 December 2013 and 31 December 2012,

H{d)ilij To show the number of issued shares excluding treasury shares as at the end of the current financial pertod and as at the end of the immediately

proceding year.
The total number of shares excluding treasury shares as at 31 December 2013 and 31 December 2012 was 605,219,785,

Hd}(iv} A staternent showing all sales, transfers, disposal, cancellation andfor uso of treasury shares as at tha end of the current financial pericd

3.

reported on.

Not Applicable,

Whethaer the figures have been awdited or reviewed, and in accordance with which auditing standard or practice.

The financial figures have been audited in accordance with Singapora Standards on Awditing.

Whera tha figures have been audited or raviewsd, the auditors' report {including any qualifications or emphasis of a matter).

A copy of the auditors' report is appended ot the end of the Announcement, The auditors’s report does not contain any qualification or ermphasis of matier.

Whether the same accounting poticles and methods of computation a% in the issusr's most recently audited annual financlal statemants have
baen applied.

The Group has applied the same accounting policies and methods of computation in the preparation of the financial statements for ihe current reporting pericd as those in
the audited annual financial stetements as at 31 December 2012, excep! for those disclosed under item 5 below.

1f there are any thanges in the accounting poficies and mathods of computation, including any required by an accounting
standard, what has changed, as well as the reasons for, and the effect of, the changs.

In 2013, the Group adopled the new or revised Singapore Financial Reporting Standards (FRS) that are effective in this financial year.

‘The Group applied Amendments (o FRS1 - Presantation of Financial Statements - Presentation of items of Other Comprehensive Intome and
FRS 113 - Fair Value Measurement. There is no financial impact on the financist results of the Group arising from the adoption of tha revised standards.

Eamings per ordinary share of the group for the currant financial period reported on and the corresponding period of the immediately
preceding financial year, after daducting any provision for preference dividends.

GROUP
12 months 12 months
H13 2012
Basic and fully diluted eamings per share (cents} 137 1.86
Number of ordinary shares issued {'000) 605,220 605,220

Net asset value (for the issuer and group} per ordinary share based on the total number of Issued shares excluding treagury shares of tho
Izsuer at the end of the:
{a} current financiat period reported on; and
{b) irmediate praceding financial yoar.
GROUP COMPANY

31.12.2013 3t12.2012 31.12.2013 31122012
Nel assel valug per share (Ganlis} 3r.47 34,73 37.05 34,57



10

A review of the performancs of the group, to the extent necessary for a reasonable understanding of the group’s businass. It must include a
discussion of the following:

{a) any significant factors that affected the turnover, costs, and earnings of the group for the currant financlal parfod reported on, including
{where applicable) seasonal or cyclical factors; and

(b} any materinl factors that affected the cash flow, working capital, assets or liabilities of the group during the currant financial period
reported on.

Comparison of 4th quarter 2013 vs 4th quarter 2012

in 4ih quarter 2013, the Group's revenue increased by 36.2% to $$52.4 mitlion due mainly to timing difference in booking of premium, Net claims incurred rose 30.6% to $310.6 million due
to natural calastrophe related losses and some medium to lasge sized fire losses in the markets which we operate in. Net commission expense declined by 80.6% to 5$335,000 due to
lower accruat of profit commission payable to cedants, while reinsurance management expense rose 46% to 5$2.4 million due to highar generat provision for doublful debts and office
rental. Consequently, an underwriting surpius of $$1.1 million was reported during the quarter under review compared to the $§128,000 deficitin the comesponding quarter in 2012. Net
investment income increased by 58.8% to 5§6.9 million, from the $$4.4 million in the same quarler a year earlier, attribuled 1o higher surplus on revaluation of investment properties,
Overall, the Group's profit bafore income tax of $$8.8 million in 4th quarler of 20413 was 81.5% higher than the $84.8 million recorded in the coresponding quarter in preceding yesr,

n of 1 1 n

For the year ended 31 December 2013, the Group's revenue rose 7.4% lo 5$147.2 million dus to timing difference in booking of premium and new busingss, while net commission expense
increased by 3 moderate 1.2% to 3$12 million, Notwithstanding the occurence of Typhoon Fitow which impacted Ching, and benefiting from some reserve savings involving the 2011
mega flooding in Thalland, the net claims tncurred declined by 0.7% to $$31.9 mitlion, equivalent to an incurred loss ratlo (of nel written premium) of 60.7% compared to the 66.4% a year
eariier. Reinsurance management expenses slid 25% lo 536 million dus mainly to the generat provision for doubtful debts in the preceding year being written back in the year under
review. If the provision for bad and doubtful debts and forelan exchange differences were excluded, reinsurance managerment expenses would be 12.1% higher than a year earier due
mainly to higher offics rentat expense and staff cost. In Jight of the foregaing, an underwriting surplus of $$1.9 milllon was recorded, compared o the $85.2 million underwriting deficit in
the previous year. The net investment income increased by 14.8% to S$20 million due largely to higher surplus on revaluation of investment properties. Gverall, the Group's net profit
before income tax rose 75.2% to $322.6 miilion, compared to the S512.9 million net profit before income tax last year.

Where a forecast, or a prospect statement, has been previcusly disclosed to shareholders, any variance between it and the actual results.

Not applicable.

A commentary at the date of the announcement of the significant trends and competitive conditions of the industry in which the group
operates and any known factors or events that may affect the group in the naxt reporting perlod and the naxt 12 months.

With increased number of playars al both the primary and reinsurance levels throughout the insurance markets In Asla, competition is intensifying. This will inevitably lead to further erosion
in premium rates. Higher aperating expenses will add to the pressures on underwriting profitability.

The unpredictability in the global climate change which has produced extremities in global weather condifions in recent years and caused havoe to the insurance industy, renders it
increasingly difficult fo forecast with any certainty the underwriting outcome from year (o year.

On the investment front, the outlook remains highty challenging, bearing in ming the continulng geopolitical ecenomic and climatic uncertainties globally.
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1.

12.

13.

DIVIDEND - If a decision regarding dividend has been made:

{a) Current financial period reported on
Any dividend dectared for the current financial period reported on?

Name of dividend

Dividend type

Gross dividend amount per share {in cents)
Tax rale

{0} Coresponding pericd of the immediately preceding financial year
Any dividend declared?

Name of dividerd

Dividend type

Gross dividend amount per share (in cents)
Tax rate

{c) The date the dividend is payable

Yes Yes
2013 2013
Intesim Einal {Proposed
Cash Cash
0.70 0.80
Tax axempt {one-tlar} Tax sxempt {one-tier}
Yes Yes
2012 2012
tnterim Final
Cash Cash
0.50 0.70
Tax axempt (one-tier) Tax exempt {one-tier)

The propoesed final dividend will be paid on 14 May 2014, if approved by shareholders at the forthcoming annual general raeeting.

{d)} Books closure date

Notice is hereby given that the Share Transfer Books and Register of Members will be closed on 5 May 2014 for the preparation of dividend warrants. Duly completed
transfers received by the Company’s Share Registrar, MAC Services Private Limited, 112 Robinson Road, #35-01, Singapore 0688902, up to 5.00 p.m. on 2 May 2014 will be
registered before entitiements to the proposed dividend are determined. Shareho!ders whose securiies accounts with The Central Depository {Pte} Limited ("CDP"} are

credited with shares in the capital of the Company as at 5.00 p.m. on 2 May 2014 will be entitted to the dividend.

if no dividend has been declarad {recommended), a statement to that sffact,

Not applicable.

i the Group has obtained a general mandate from shareholders for IPTs, the aggregate value of such transactions as required under Rule 920{1}{a)(H).

if no 1PT mandate has been obtalned, a statameant to that effect.

The Group did not oblain general mandate from shareholders for IPTs.
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PART Hl - ADDITIONAL INFORMAT!ON REQUIRED FOR FULL YEAR ANNOUNCEMERT

14,

Segmented ravenue and results for business or geographical segmants {of tha group} in the form presented In the lssuer's most

recently audtied annual financlal statements, with comparative information for the immediately preceding year.

{a) Operating segments

The Group is pencipally engaged in the business of underwiting generst reinsurance business. Based on the intemal reports that are regularty
reviewed by the Group, the operating segmenta comprise mainty the reinsurence and non-reinsurbnes segments, The non-reinsurance
segment relates to the Company’s investment activitios of #s non-reinsurance funds and the operations of its subsidiaries.

e Jonuary - December 2013 January - December 2012
GROUP Reinsurance | Non-Relnsurance Yotal Reinsyrance | Non-Rainsurance Yotal
557000 535000 55000 S$000 SO0 53000

(Gross premiums wiitien 140,881 - 140,881 130,373 - 130,373
Net eamed premiums 51,841 - 51,841 46,842 B 46,842
Netolaims insurred {31 .9es)| - {31,905} f32.133) - {32.133)
Net commission expense {12,015) . {12,018} (11.8717) . {11871
Management expenses {6,047) . (3,047} (8.067) . (8.067)
Underwriting results 1,874 . 1874 {5.238) - (52354
Net investment incoma 12,508 - 12,503 10,6685 . 10,665
Net income/{loss) from

reingurance operations (1) 14,377 - 14,377 5.430 - 5.430
Net investmant income - 7,458 71458 - 8,730 §.730
Other operating income . 6390 6,39 . 6,794 6,794
Management expenses . {5,662) (5,662) . (8.072)] {6,072}

{Net Incoma kom non-

relnsurance operations {11} - .8&1 88 8,188 - 7.65_2 7452
Profit bafore income tax {1} + ) 22,563 12,682
Income fax eapense {2,021} {1.484)
Profit for the year 20,542 11.418
Segment (otat assets 597,506 125,283 722,869 568.611 125,612 694.223
Sagment otal liabililies 492834 4,772 497,606 478,402 5,132 483,534

{b) Major qustorner

For the year ended 31 December 2013, the Group has two extemal cllents in the reinsurance segment whose contritition to the Group's

revenue ig in excess of 10%.

{¢} Geographtcst information

The Group's reinsutance operations are predominantly in Singapare. 1t also camies on business in ather Asian tountries.

Geagraphical information of the Group's revenue derivad from axternal customers based on country of domicite and the non-Currenl assets

Based on goographical location of the assets are as Inflowa:

Revenue
Januvary - January -
Devember 2013 | Decamber 2012

5$°000 58000
Singapore b5 0-vd 73,614
Malaysla 24,347 24,24¢
China 21,069 14562
Others 23an 24,660
Total 147,245 13?£77

Non-currant assets
Jaauary - January -
Decomber 2013 | December 2012
55000 8060
47,513 ay.247
5,238 4,188
52,152 41,438

The Group's non-currant assots presented above consist of property, plant and equipment and ivestment properties.
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15, In the review of performance, the factors leading to any material changes in contributions to turnover and earnings by the husiness
or geographical sagments.
The reinsurance business reporied an income of S$14.4 miftion compared to the 585.4 million income last year, atfributed malnly to higher premium and
investment income.
16. A breakdown of the sales as follows:-
GROUP
Ince/
22 2012 {decr)
58000 8%'c00 %
{a} Revenuse
6 months ended 30 June 58,603 59,724 {1
6 months ended 31 Dacember 88,552 77.353 14.5
Tota! for the year 147,245 131077 74
{b) Net profit aiter tax before deducting non-¢ontrofling interests
6 months ended 30 June 9,146 3,945 131.8
& months ended 31 December 11,396 TA473 §2.5
Total for the year 20,542 11478 7898
17. A breakdown of the total annual dividend {in dofiar value) for the issuer's latest full year and its previous full year as follows:-
Total annuat dividend paid duting the year:
Tatest Full Year (55 000) Provious Full Year (S5 000)
Ordinary 8472 6,062
Preference - -]
Total: 8,472 6,052
18. Disclosure of parson occupying a managerial position in the issuer or any of its principal subsidiaries who is a relative of a director or
chief executive officer or substantial shareholder of the issuer pursuant to Rule 704{13) in the format below. if there are no such persons,
the issuer must make an appropriate negative statement.
There is no such person accupying a managerial position in the issuer or any of its principal subsidiaries who is a relative of a director or chief
executive officer or substantial shareholder of the issuer pursuant to Rule 704(13).
BY QORDER OF THE BCARD
Gerard Seah .Jim Hong
Company Secretary
26 February 2014
NOTE: This announcement ¢an be accessed at our Corporale website at hitp:iwww.singre.com.sg
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