SINGAPORE REINSURANCE CORPORATION LIMITED
[Company Registration No. 197300016C)

Financial Statements Announcement For Quarter and Full Year Ended 31 December 2012

PART - INFORMATION REQUIRED FOR QUARTERLY (Q1, Q2 & Q3), HALF-YEAR AND FULL YEAR ANNOUNCEMENTS

(e}

An income statement and statement of comprehensive ingome, for the group, together with a comparative statement for the corresponding period of tha immediately

preceding financial year,
AUDITED CONSQLIDATED INCOME STATEMENT FOR QUARTER AND FULL YEAR ENDED 31 DECEMBER 2012

GROUP
12 manths 12 months ined 4th Gtr 4Gl tnerd
2012 2011 (decr) 2012 2011 {decr)
58000 §3'000 % $5'000 S5000 %
iRevemw 137,077 115522 18.7 38,453 33.780 138 E
Ilncoma statements:
Reinsurance operations:
Gross written premiums 130,278 108,897 200 36,249 31,681 14.4
Reinsurance premiums (81,978) {64,227) 27.6 {24,334} {20,421 18.1
{Net written premiums 48,297 44,380 2.1 11,915 11,254 59
Gross transfer (to)ffrom provision for unexpired rizks (7.847) {1,396) nm (2,988} {1,726} 138
Reingyrance transfer fromi(to) provision for unexgired risks 6,292 438 nm 2443 1,087 124.7
Net earmed pramiums 46,842 43,422 7.0 11,359 10,618 pis)
Grogs cleims incumed {93,629} {124,404} {247} {33,229} {80,201} (58.6}
Reinsurers' share of clalms incumed 61,496 84,128 {28.9) 25137 55970 (57.4}1
Net claims incurred {32,133} {40,278} (20.2) {B.05} {21,231) (51.9)
Commission expense {36,518} {31,890} 145 {9,265) {8.050) 153
Commission income 24,641 20,607 19.8 7,559 6,980 8.3
Net commission expense (11,817) {11,283) 5.3 {1,726} {1.070) 81.3
Manag exXp {8,067) 16031 338 {1,667} 1517} 355
Underwriting rosults {5,235) {14,170) 83.1 {128} {12,203) 99.0
Net investment income 10,665 5,445 128 2,050 3473 {410
Net incomel(loss) from relnsurance operations (1) 5 430 (4,725} om 1924 18,730) nm
Non-relosurance operations:
Nel investment income 6,730 1.625 {10.8} 2,307 2452 {5.9)
Other oparating income 8,104 7068 {3.9} 2217 213 40
Managemant expenses 8,072) (6,144} 1.2} {1,611) (1.689) {4.6)
Nat incoma from non-reinsurance oparations {11} 7452 8,450 (11.8} 2913 25894 0.7
Profit before income tax {1+ 11} 12,882 3,725 nm 4,837 (5638) 1828
Income fax {expense)cradit (1,484) {490} 198.8 (315) Fich) (139.8)
Profit{loss} for the yearlquarter 11,418 3535 nm 4522 (5.045) 896
Profif{Loss) attributable to:
Equity holders of the Compeny 11,259 3,037 nm 4,438 (5.118) 185.8
Non-cootrolling inferests 159 398 {19.7} 83 70 am
Profitf{loss) for the yeariquarter 19,418 3,235 nm 352 (5.045) 0.6 |




Statement of comprehensive income:

Profitllous) for the yearlquarter 11,418 3,235 nen 4,522 {5,048} 189.8
Other comprehensive income:
Revaluation of property, plant and equipment 2,385 2857 {19.3) 2,330 2,940 (20.7}
Available-for-sate financial assets:

Reclassification of gain on sale of investrents to income slatement {4,732} {3,755} 28.0 {250) {357} {30.0}

Reclaszification of impaiment wilte-Jown on investmems to income siatement 195 647 {66.8) 195 (32 160.6

Change in f2ir valug of investments 14,877 (5.381) nm 2,112 {2,408} Hm
Income tax refating to components of other somprehensive Income {1,623} 1483 (209.4) (343) 337 nm
Cther comprehensive income for the yesr/quarter, not of income tax 7,902 {4,049) 2952 4,044 193 am
Total comprehensive income for the yeariquarter 19&20 {814) nm 8,566 {4,852} m
Total comprehensive income sttributable to
Equity holders of the Company 19,153 {994} nm 8,478 {4,920} nm
Non-conbroliing interests 167 180 (7.2} 88 g3 nm
Total comprehensive income for the yeariquarter 19,3!20 (814} nm &S_gg (4,852} DR
Profit for the year/quarter has been arrved ot after creditingficharging). .
lincome relating fo subsidiaries non-teinsurancs aperations* 7,005 1,188 (2.5} 2,233 2150 3e
Operating expenses relating o subsidiares nonreinsurance cperations”™ (5487 5,547) {1.%) {1,462) {1,553} (5.9)
Exchange (fessHgain {510 {436) 49 {4%5) 742 {106.1)
Depraciation {302) {348) (13.2) {75} {126} {40.5)
Allowances for doubtful debts and bad dehty written {offifback [rfbes] {403) nm (468} 39 nm
Gain on ssle of vestiments 4,732 3,785 260 250 357 {30.0%
Change in fair value of invesiment properes 1,451 2244 (35.3) 1,500 2201 {34.7}
Impainpent wite-{down)back on investments {185) {847) {89.9) {195) %22 {180.6}
m Gt meaningiul
* incuded subsidiaries’ revenue and Custs an spvices rendered such a3 management, Computer atvisory 8IS consuitancy, publishing, orgenising of

conferences and suverisng

Note: certain comparptve igures have bevr reciagsfed 10 conforms with Dhe currant year's peeseration

o)



1)} A statement of finuncial position (for the issuer and group), together with a comparative stalement as at the end of the Immediately
preceding financlal year,
Interests in subsiiaries

GROUE COMPANY
3t.12.2012 31.12.201% 32042 32200
S§'000 85000 53000 S50

Assats
Property. plant and equipment 25,888 23,700 25,801 23,629
Investrient propertios 15,550 14,099 15,550 14,089
intarests in subsidiarias - - 121 1,211
Relnsiurers’ share of insuronce cantract provisions for
- guisianding ¢claims 222398 199,288 222,390 199,289
«ynexpired risks 26,250 19,858 26,250 19,958
Financial assets 287,158 284,31 285,731 283,004
Club membership i) 18 - -
insurance receivables 45,047 33,112 45,957 33,112
Oiher receivables 4,644 4A28 3,287 3,195

Cash and cash equivalents £8,381 53,378 64,864 50,812
Total assets 98,223 && 590,581 $28,308

Equity attributabla to equity holders of the Company

Share caplat 123,300 123,300 123,300 123,300
Reserves 23,343 15,449 23,230 16344
Accumulated profits 53,554 58,347 82719 57,378
210,197 197,088 200,299 196,023
Non-controfiing interests 492 512 - - -
Total equity 210,638 197 608 200,049 1968.023
Liabilittes
insurance contract provisions for
- outstanding ¢laims 78,715 351,802 T3NS 351.602
~ yngxpired risks 44,705 36,858 44,705 36,858
Deferred laxation 3,116 5,457 3416 1.462
Insurance payables 51,320 39,121 51,320 38421
Qiher payables 4,203 4,763 2,562 2577
Current tax payable 1475 0940 1314 666
Total liabilities 483,534 434,741 AR1.732 432,286
Total equity and liabliities 681223 632,349 694,981 628,300

HBMI) Aggregate amount of the group's hormowings and debt securities.

Amount repayable in one year or fess, or on demand

[ B at 91,12 2012 I A M A1.12.2011 !
SR00
E Secured ; Unsecured ; Secured E Unsecuned ;

Amount repayable after one yoar

{ Aadt 91122012 i At 31 91.12.2011 ]

S5000

l[ Setured 1 Unsecured } Secured } Unsecured |
- - - ]

Details of any coltaterals
Not appliceble.



1ie)

A statement of cash fows {for the group), together with 2 comparative statement for the corresponding period of the imimediately

preceding financial year.

Cperating activities

Profitit.oss) before income tax

Adpstments for

Insurance contract provisions for net unaxpired risks
Insurance sontract provisions for net outstanding claims
Impairment lasses on investments and club membership
Change In falr value of investrment properties

Gain on sale of Investments

Depreciation and amortisation of propedy, plant and equipment and infangible assat
Interest income

Dividend income

Logsi{gain) on sale of propesty, plant and equipment

Changes in working sapital:

Insurance receivables

Other receivables

Insurance payables

Other pa

Cash flows {used in)from operations

Income tax praid

Net cash {used in)}from operating o¢tivites

investing activities

Interest recaived

Dividends received

Furchase of invesiments

Proceeds frorm sale of invesiments

Purchase of property, plant aad equipment
Proceeds from sale of property, plant and equipment
Net cash from investing activities

Financing activities
Dividends paid

Decreasa in deposils pledged
Net cash used in financing activities

Netincrease in cash and cash equivalents

Cash and cash eguivalents at beginning of the yearlqusrter {exciude pledged deposits)

Cash and cash equlvalents ot end of the yeariquarter

Pledged cash squivalents
Cash and cash equivalents at end of the yeariquarter including pledged deposils

GROUP
12 months 12 months 4th Gtr Ath Qi
2012 2011 2012 W13
5000 83000 53'000 $$'000
12,682 3,725 4337 {5.836)
1,555 958 556 639
4,012 21,882 (327) 15,827
193 640 193 (320}
(1451} {2.244) {1,500) {2207}
4,732} {3,755} (250) {357)
302 348 75 3]
(9,320 {9,043} (2,342) {2307}
{2.180) {2,608} {490 {470)
8§ {5} 3 1
1,266 9507 755 4571
{12,83%) 2474 a4 3,745
(119) 174 273 202
12,199 {3.816) 5738 1,058
{747} 310} {1,213} {1,573}
[PEV3) 8,128 6,438 §.403
(8_15% (1.817} {22) 1207}
{1376 6812 6416 8,198
8,164 8463 2,199 2208
2,188 2,608 490 470
{38,176) {B8,339) {7,026} {17.432)
41123 68,790 p AT 19,163
{1c8) (%?132) L&) {98}
20,183 12,346 782 T37%
{8,052) (9,078) - -

83 {18) 28 {22}
{5,369) {8.064) 28 22)
13,088 9,864 9,226 12,488
52,459 42,595 58,324 39,974
€5,547 BEASG T ESGAT 52459

834 917 834 017
337 §53a1 53376




HdKi} A statement {for the issuer and group) showlng either (I} o)l changes fn aquity or () changes In aquity other than those adsing from capltalisation issuos and
distributions to shareholders, together with a comparative statement for the comesponding period of the immediately preceding financial yenr.

Totat
attributable
10 equity
hofders of None
Shara Fair Value Revaluation Avcumulated tha  Controiling Total
Capital Reserves Resesves Profits Comgpany Interests Equity
55000 55000 S$000 S§¥000 55000 55000 58000
GROUP.
At t January 2012 123,300 6,421 9,028 58,347 197,095 512 197,608
Yotal comprehensive income for the year
Net profit - . . 14,259 11,259 159 11,418
Other comprohensive Income:
Revaluation of proparty, plant and equipment . - 2,385 . 2385 . 2,385
Available-for-sale Bnancial assets:
Reclassification of gain on sale of invastments 1o income stalamant . {4,747} . . {4,117 {15} {4,732}
Reclassification of inpalrment write-down on investmants to income siatement - 19% - - 195 - 195
Changa in fair value of investments - 11,654 - . 11,654 23 11,677
Income tax relating to componenis of other comprehensive income - {1,624) 1 - {1,623) - {1,623}
Totsl other comprehensive fncome, net of income tax - 5,508 2,356 - 7,854 8 1,902
Total comprehensive income for the vear - 5,508 2,386 k2] &!55 18,153 167 ‘I%
11 tions with , resorded directly in equity:
Contributions by and distributions to owners:
Final dividend paid of 0.5 cent per share tax exempt {one-tier) in respact of year 2011 {3.026) {3,026} “ {3,026)

Interim dividend pald of 0.5 cen! per share tax exempt (onedier) in respect of year 2012 - . - {3,026) {3,026} - {3,026)
Dividend paid to non-controlling intetests - - - - - {187) {187}
Total contributions by and distributions io owners - - - {6,052} {6,052) {187) {8,239}
At 31 December 2042 123,300 11,929 14,414 63,554 210,197 492 210,683
At 1 Janusry 2014 123,300 13,382 6,088 £4,308 207168 532 207,700
Total comprehensive income for the year
Net profit - - - 3037 3,037 168 3.235
Other prehensive in
Revalualion of property, plant and equipment - - 2,957 - 2957 - 2957
Avaitable-for-sale financiat assats:
Reclassification of gain on sale of investments to income statemant . {3,743) - - {3.743) {12} {3,758)
Reclassification of impainment write-Sown 0n investmens to income statement - 647 - - 847 - 647
Change in fair value of investments - {5,375} - - {5.375) {6) {5.381)
Income tax relating fo components of other comprebensive iIncome - 1510 {27} - 1.483 - 1483
Total other comprebensive income, net of income tex - {6.861) 2930 - {4,031} (18) {4,049
Total comprehensive ingome for the year - {6.981) 2,930 3,037 (384} 180 814
Transactions with owners, recorded directly in equity:
Contrbutions by and distributions to owners:
Final dividend paid of 0.8 cenl per share tex exempt {one-ter) in respect of year 2010 - - - {4,842) {4,842} - {4,842}
intarin: dividend pald of 0.7 cent per share tax exempt (one-er} In respect of year 2011 - - - {4,236} (4,236} B {4,238}
Lividend paid to non-controikng interests - - - - - (200} (200)
Tetal conbibutions by and distributions 1o owners - - - {8,078} {8.078) {200} (8,278

At 31 December 2011 123,300 8401 9,028 £8.347 197,066 512 197,808




Total

attributatila
to equity
holders of Non-
Share Falr Value Revalustion Accumulated the  Controlling Total
GCapital Reserves Reserves Profits Company Interests Equity
55000 58000 58004 55'000 S9°000 55000 8s'000
At 1 October 2012 123,360 40,219 4,085 59,115 201,119 591 202,310
Total comprehensiva incems for the guartar
Net profit - - - 4,459 4,435 83 4522
Other comprehonsive Income:
Revaluation of property, plant and equipment - . 233 . 2,330 “ 2,330
Available-for-sate fnanciel assels:
Reclassification of gain on sale of investments to income staternent . {250) - - (250) . {250)
Reclassification of impairmant write-down on investments to income statement . 195 - - 195 - 195
Change in fair valve of investments - 2,07 - . 2,107 5 2,112
income tax retating to components of ather comprehansive Income - {342) {8 - {343} - {343)
Tolal other comprehensive income, net of income tax - 1,710 2329 - 4,033 5 4044
Total comprehensive intome for the quarter - 1110 2,329 4,439 8,478 k] 8,666
Transactions with owners, recorded directly in equity:
Contributions by and distributions to owners:
Bividend paid to non-controiing interests - - - - - {187} {187}
Totat contributions by and distributions to owners - - - . - {187) (187}
A 31 December 2012 123,300 11,920 1414 (R 210,197 Gz 250,880
At 1 October 2011 123,300 9,134 6120 83,452 202.18 £94 202,810
Totai comprehensive income for tha quarter
Net profitiloss) - - - {5,115} {5.115) 70 {5,045)

Other comprehensive income:
Revatuation of property, ptant and equipment - - 2,940 - 2.840 . 2,840
Available-for-sale financial assels:

Reciassification of gain on sale of investments to income statement - {357) - - {357) - (357}
Reclassitication of impaitment wiite-tiown on invesimenls {o income statement - {322 - - {322y - (322}
Change in fair value of investments - (2.403) - - {2.403) @} (2,405}
Income tax relating W componants of other comprehensive mcome “ 369 {32) - 337 - 337
Tota! other comprehensive income, nef of income fax - (2.113) 2808 - 198 2) 193
Total comprehunsive income for the quarter “ 713 2908 (5,115} (4.820) ag {4,852)
Teansactions with owners, recorded directly in equity:
Contributions by and distribtions to owners:
Dividend paid to non-contralling interests . - b - - {150} {150)
Total contributions by and distributions to awners - B - - - {150} (150)
At 31 December 2011 13500 B 807 58,347 BT 0% 513 or508




Shara Fair Value Rovaluation Accumulated
Caopital Regeives Reserves Profits Total
58000 S5000 £$000 §%'000 55900

COMBANY
At 1 Janusry 2012 123,300 6,316 9,028 51,379 196,023
Total comprehensive income for the year )
Net profit - - . 11,392 11,392
Other comprahensive Incoma:
Revaluation of property, plant and eguipment - - 2,385 " 2,385
Avallable-for-sale financlal assels:

Rectassification of gain on sale of investments to income slatement . {4.597) - - {4,597}

Reciassification of Impairment write-down on fnvestments te incoma statement - 185 - - 195

Change in fair value of investments - 11,526 - . 14,526
Income tax refating to components of olher comprehensive income . {1.624) 1 - (4,823)}
Total other comprehensive income. net of income tax - 5,500 2,385 - 7,886 |
Totat comprehensive income for the year - 5,500 2388 $1302 19278
Transactions with owners, recorded directly in equity:
Contributions by and distributions to owners:
Final dividend paid of 0.5 cent per share tax exempt {one-tier) in respect of year 2011 . - - {3,026} {3,026}
Interim dividend paid of 0.5 cenl per share tax exempt (one-tier) in respect of year 2012 . - L) {3.026) {3,026}
Totat contributions by ang distibutions io owners - - - {8.052) {8,052}
At 31 December 2012 123,300 11,015 11,414 62,719 209,249
At January 2011 123,300 13212 6,095 63,388 205,999
Tota! comprehensive income for the year
Net profit - - - 3,068 3.068
(Other comprehensive income:
Revatuation of property, plant and equipment - - 2957 - 2957
Available-for-sale inanclal assels:

Reciassification of galn on sale of [avastments to income statement - (3.717 - - {3,117}

Reclassification of impairment write-lown on investments to income statement - 847 - - 847

Changa in fair value of investments - {5.338) - - {5.338)
Income tax relating to componests of other comprohensive income - 1519 {27} - 1,483
Tolal ather comorehensive income, het of income tax - {6.896) 2,930 = {3,966}
Tatel comprehensive income for the year - {6.896) 2,830 3,068 {398)
Transactions with owners, recorded directly in equity:
Contdbutions by and distributons {0 ownars:
Flral dividend paid of 0.8 cent per share tax exempt {one-tier} in respect of year 2010 - - {4,842} (4.842)
Interim dividend paid of 0.7 cent per share tax exampt {one-ier) in respest of year 2011 - - - {4.236) {4,236)
Total contiibaitions by and distribusions to owaers - - - 0,078} {9,078}
At 31 December 2611 123.300 8318 2,028 57,379 198,023




Share Fair Value Revatvation Accumutated

Capital Reserves Reserves Profits Total

55060 B8§'000 54000 55000 $£'000
At 1 October 2012 123,300 10,129 9,083 sT,621 200,135
Total comprehensive income for the guarter
Net profit . - - 5,098 5098
Other comprehensive § :
Revaluation of property, plant and equipment - - 2,530 - 2,330
Avallable-for-sale financial assets:

Reclassification of gain on seie of nvesimenls to income statemant . {250} - - {R50)
Change in fair value of investments - 2,084 " - 2,084
Income tax refating 1o components of other comprehensive income - {342} {1} - {343}
Tolal other comprehensive income, net of income tax - 1,687 2,328 - 4.016 3

income tax refating 1o components of other comprebensive income - 1,687 2,328 5,038 9,114
At 31 December 2012 423,300 11,816 11414 62,719 209,248
ALT Gotober 2011 123,300 9615 £,120 61,835 200,270
Totsl comprehensive income for the quarter
Netloss - . B {4,458 {4,456}
Other comprehensive income:
Revaluztion of property, plant and equipment - - 2,840 - 2,940
Available-for-sale financial assets:
Redlassification of gain on aala of investments to incoma statement - (357) - - {357}
Raclassification of impairment write-down on investments to Income statement - {322) - - (322)
Change in fair value of investments - (2,389) - - (2.389){
Income tax refating fo componants of oller comprehensive income ) 369 (32 - 337
Total other comprehensive income, net of income tax - (2,699} 2.908 - 209
Income tax relaling 1o components of other comprehensive income - {2.698) 2908 {4,456) (4.2473
At 31 December 2011 123,300 5,316 9;928 57,379 196,023




Haxin

Batalls of any changes in the company’s share capitaf aalng from rights issue, bonus Issue, share buy-backs, exarcise of share options or
waraants, conversion of other Issues of equity securitios, issus of shares for cash or as consideration for acquisition or for any other purpose
since the end of the previous period reported on. State also the number of shares that may be issued on converslon of all the outstanding
convertibles, as well as the nurber of shares held as treasucy shares, I any, against the total number of issued shares exchuding treasury
shares of the issuer, as st the end of the curront financial pericd reported on and as at the end of the cormesponding period of the
immadistely procading fnzncial year,

There was na change in the Company's share capital since the end of the previous reported period. There were no shares held as treasury shares
and cutstanding convertibles as at 31 December 2012 and 31 December 2011,

1{d)iH} To show the number of issued shares axcluding tressury shares as at the end of the current financial peried and as at the end of the immadiately

Hakiv)

preceding year,
The total number of shares exchuding treasury shares as at 31 December 2042 and 31 December 2011 was 605,219,785

A statement showing all sales, transfers, disposal, cancellation and/or use of treasury shares as at the end of the current financlal period
reported on.

Not Applicable.

Whether the figures have been audited or reviewed, and in accordance with which auditing standard or practice,

The financial figures have besn audited In accondance with Singapere Standards on Auditing.

Whare the figures have been audited or reviewed, the auditors’ report (including any qualifications or emphasis of a matter).
A capy of the auditors’ repont is appended 2t the end of the Anncuncemant.

Whether the same accounting pollcies and methods of computation as in the issuers most recently audited annual financlal staternents have
been applied.

The Group has applied the same accounting poficies and methods of computation In the preparation of the financial statements for the current reporting period
compared with the audited annual financist stalements as at 31 December 2011, except for those disclosed under tem § below.

it there are any changes in the accounting policies and methods of computation, including any reguired by an accounting
standard, what has changed, as well as the reasons for, and the offact of, the change.

In 2012, the Group applied the Amendments to Financial Reporting Standard (FRS) 12 income Taxes - Deferred Tax : Recovery of Underying
Assets. There i no finsncial impact on the financial resuits of the Group ardsing from the adoption of the revised stendard.

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

GROUR
12 raonths 12 months ath Qe 4th Gty
2042 2011 2012 2014
Basie and diluted eamingsi{ioss) per share {cents) 1.86 0.50 073 (0.85}
Numbar of orcinary shares issued {000} 605,220 605.220 805,220 €06,220

Net agset value (for the issuer and group) per ordinary share based on the total number of Issued shares excluding treasury shares of thve
isguer at the end of the:-
{2) current finansial period reported on; and

{b) immediate preceding financial year.
GROUP COMPANY

31.12.2012 31.12.2011 3122012 3142201

Net asset value por shere (Cents) 3473 32.57 34.57 32.39



10.

Aroviow of the performance of the group, 1o the extent necessary for a ressonable understanding of the group's husiness. Rmustinclude a
discussion of the following:~

{a) any significant factors that affected the turnover, costs, and eamings of the group for the current financlal period reported on, including
{where applicable) nal or cychical factors; and

(bs) any matorial factors that affected the cash flow, working capital, assets or liabilitios of the group during the currant financial period
reported on.

O RENSC 9 paner 12 -G AR .

In 4th quarter 2012, tha Group's revenus increased by 13.8% to $$38.5 mition dua largely to naw business, Kigher premiums reporied by some cedants and timing difference in
boaking, Benefiting from less catastrophic weather conditions in Asta, net clalms incurred felt 61.8% 1o 538.1 million, whilst the corresponding quarter in previous year had been
adversely impacted by the widespread flooding in Thalland, The smal underwriting deficit of $5126,000 equivalent i -1.1% of aet written premium was primarily atiribuled to the
unaxpirad fisks reserve strain and higher provision for bed and doubtful debis, compared to the $$12.2 million deficit or ~108.4% of not writlen premiur In 4th quarter 2011.
the unexpired risks reserve straln and provision for bad and doubtiul debts wera sxcluded, thare would be an undenwriling surplus of S§ 808,000, Net investment income
declined by 26.5% to $$4.4 million, fom the $35.9 million In the comesponding period a year eariier, due rmainty 1o lower surpius on reveluation of investment propasties. Gveratl,
the Group's profit before lncome tax amounted 10 $34.8 million in 4th quarter 2012 compared to the $§5.8 million foss i the same quarter in previous year.

P e 2 menihs J012 vs manihs 20

Eor the year ended 31 Decembar 2012, the Group's revenue rose 18.7% to $3137,1 miliion, atiributed largely to naw business and Uming difference in booking. if the timing
diffatance In bookings for lange accounts ware eliminatad, the increasa in the Group's revenue would drop 1o 14.3% to S$129.5 milllon. The net claims incured declined by
20.2% to 85321 miflion, squivalent to an incurred loss ratio (of net written premsium) of 66.4% compared fo the 80.8% in preceding yoar. The higher net claims incurred in the
preceding year was atiributed 1o case reserves set aside for the 2014 Thailand floods, Reinsurance management expenses mose 33.8% o 43581 milken due to higher provision
for bad and doubtiul dabis. En salic terms, the management expense rafio {of net written premium) of 12.2% was lower than the 12.8% a year earfier. If the provision for bad
and doubtful debls and forelgn exchange differences wene excluded, relnsurance managemant expenses would be 4.4% highar than & yesr ago. in consequence of the
foregoing, an undeswriting deficit of S35.2 millien was recorded for the whola year of 2012 Jargely dua to the increase in loss estimales for the 2011 Thalland floods within the
first haif of the year as explained in past quarterly commentares, The $§5.2 milliors undaswriting loss in 2012 was lower than the $814.2 million undenwriting deficit in previous

year.

The net investment income increased 2.5% to $$17.4 miflion due to higher profit on sale and kwer impaimment write-down on equity investments. Overali, the Group's net profit
tafore ingome: tax was higher at S$92.9 milllan compared to the $5%.7 mitlion net profit befora incamo tax reponied last year, attributed to the lower underwriting deficit.

The Incurved loss estimate for the July to December 2011 floods In Thailand has stabiiised. tn the opinion of the Directors, no ftem, transaction or avent of & matersl and unusual
nature has arisen in the inleivat between the balance sheet date and the date of this announcement which 1s fikely 1o affect substantiatly the resulls of the operations of the
Company and of the Group for the current financial year.

Where a forecast, or 2 prospect statement, has been previously disclosed to shareholders, any variance betwaen 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 affact tha group in the next repotting period and the next 12 months.

The operaling environment remains axtremely chaflenging. The general puliback In retrocessionary support has resulted in retrocession costs spiralling upwards whilsl soft
market condiions in primary insurance markels in Asla lasgely preval 98 new enlrants sirive to aggressively grow thelr business. Henee, underwiting margin would likely
remain unaitainable,

On Me investment front, we expect continued volatie conditions due to lack tustre global econamic growth, further aggravated by rising sacio-potitical tensions In the Middle East
and tersitorial Sspulas among major economies in Asia, which may impact investor sentiment.
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1.

12.

13.

DIVIDEND - if a dacislon regarding dividend has been mada:-

{8} Cumrent finangial period reported on
Any dividend declared for the current financial period reporied on?

Name of dividend

Dividend type

Gross dividend amount per shara (in cents)
Taxrate

{0} Comesponding period of the immedistely preceding financial year
Any dividend declared for the cumrent financial pariod reporied on?

Name of dividend

Dividand type

Gross dividend amount per share (in cents)
Tax rate

{t) The date the dividend I8 payable
The proposed final dividend will be paid on 13 May 2013,

{d} Books closure date

Yes
2042
Interim
Cash Gash
0.50 0.70
Tax exempt {one-tier) Tax sxempt {one-ter)
Yes
2011 _
Interim Einal
Gash Cash
0.7% 0.50
Tax exempt {one-tier) Tax exempt {one-tier}

Notice is heraby given that the Share Transfer Books and Ragister of Members will ba closed on 6 May 2013 for tha preparation of dividend warrarts. Duly
completed transfers recelved by the Company’s Share Registrar, MAC Services Prvale Limited, 112 Robingon Road, #05-01, Singapore 088902, up to 5.00 p.m.
on 3 Moy 2013 will be registered before entilements to the proposed dividend are determined. Shareholders whose securities accounts with The Central
Depasitory (Pte} Limitad ("CDP™) are cradited with shares in the capital of the Company 25 8t 500 p.an. on 3 May 2013 will be entitied o the dividend. The
dividend, if approved by the sharehoiders al the Annual General Meeling, will be paid on 13 May 2013,

If no dividend has been declared {recommended), a statement to that effect.

MNet applicable.

If the Group has obtained a general mandate from shareholders for IPTs, the aggregate value of such transactions a8 required under Rule 320{1Xa)).

no IPT mandate has been obtained, a stotement to that offect.

The Group did not obtain general mandate from shareholders for IPTs.
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PART Il - ADDITIONAL INFORMATION REQUIRED FOR FULL YEAR ANNOUNCEMENT

14.

Sagmented revenus and cesults for business or geographlcat segments {of the group) in the form presented In the lasuars most
recently audited annual financlal statements, with comperative information for the Immediately preceding yesr,

{3} Cperating segments

Tha Group Is principally sngagad in the business of underwiling general reinsurance business, Based on he intemal reports that are regutarty
revigwed by the Group, the operating segments comprse malnly the reinsurance and nor-refnsurance segments. Tha non-einsurancs
segment relates to the Company's investment activities of its non-reinsurance funds and the operations of its subsidiaties.

January - December 2012 January - December 2011
GROUP Relnsurance | Non-Relosurance Total Reinsutance | Non-Reinsurance Tola!
587000 8§°000 53000 S5O0 55000 53000

Gross premiums written 130,373 - 130,373 108,607 - 108,607
Net earned pramiums 46,942 - 46,842 43,422 - 43,422
Net chaims incured {32,133) - (32,133) {40,278} - {40.278)
Net commission expense {11,817) - (11,877} {11,283} - {11,283)
iManagement expenses {8,067) . (8,087} {8,031} » 031
Undarwriting results {5.2385) - {5,235) {14,170) - {14,170)
Net investment incoma 10,665 - 10,665 9.445 - 9,445
Net income/fioss) fom

reinsurance operations {1} L D430 o 5430 (4.725) - {4.725
et Invastmant income - 6,730 6730 - 7.525 1.525
Giher operating income - 6,794 6,794 - 7,089 1069
Manageman! expenses - {6.872) {6.072) - {6,144} (6,144)
Net income from mon-

reinsurance operations {1 - 7452 7452 - 8,450 8,450
Profit before income tax {1) + i} 12,882 3725
Income tax expensa {1,454} {490)
Profit for the year 11,418 3,235
Segment tofal assots 568,611 125612 694&23 500&58’7 132,7@2 632&349
Segment total lisbilities 47&402 5132 481,554 422:365 5,476 434,741
{b) Major customer

For the year ended 31 December 2012, the Group has two extemal clients in the reinsurance segment whose conliibution 1o the Group's
revenue is in excess of 10%.

{c)} Geographical Information

The Groug's relnsurance operations are predominantly In Singopone. it also carries on business in other Asian countries,

Geographical information of the Group's revenue derived from extemal customers based on counlry of domicile and the non-gurrent assels
based on geographical location of the assets are as follows:

Revenua Non-current assats
Janvary
January - Decamber January - Janusry «
December 2012 _201 December 20121 December 2011

55000 55000 S5°000 SE000

Singapore 73,814 63,702 31,247 33,743
Malaysia 24,241 18,437 - -

China 14,562 15,069 4,189 4,058
Othars 24,660 20,324 - -

Tolat 15‘f,on 15572 41436 37,799

The Group's pon-cusrent assets presented above consist of properdy, plant and equipment and Invesiment properties.



18 In the review of performance, the factors {eading to any material changes in contributions to turnover and earmings by the business
or geographical segments.
The reinsurance business reported an Income of S35.4 million compared 1o the §%4.7 miltion Joss last year, attibited mainly o Jower net clalms
incurred and higher premium income.
16, A breakdown of the sales as follows:»
GROUP
incr!
2012 2011 (decr)
$5'000 £$000 %
{2} Reverive
£ morths ended 30 June 59,724 53,656 1.3
§ months ended 31 December 71%83 63 Eaes 25.0
Totat for the year D .
{b) Nel profit aRter tax/(loss) bafora deducting non-controlling interests
& months ended 30 Jung 3945 8,71 (54.7)
6 months ended 31 Dscember 1473 (5485 m
Totat for the year 11418 32 T
17. A treakdown of the tota annual dividend (in dollar vatus) for the Issuer’s latest full year and its provious full year as follows:-
Total annual dividend paid during the year
Latest Fult Year (58000 _ Previous Ful Year (55900} |
Crdinary 6,052 9,07
Preferenca - .
Tolal: §,052 2,078
18. Disclosure of person occupying a manageral position in the issuer or any of #s principal subsidlaries who is a relative of & director or
chief executive officer or substantial sharcholder of the Issuer pursuant to Rule 704{13} in the format below. If there are no such persons,
the issuer must make an appropriate negathve statement.
There is no such person ccoupying & managerial position in the fssuer or any of its principal sybsidiaries whe is 2 relative of a director or chief
execulive officer or substantial shareholder of the issuer pursuant to Rule 704{13).
BY ORDER OF THE BOARD
Getard Seah Jim Hong
Company Secretaty
1 March 2013
NOYE: Thia announcement can be d at our Corporate websita at httpriwww.singre.com.sy
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KPMG LLP Telephone 265 6213 3384

16 Raffies Quay #22-00 fax +65 0225 0984
Hong Leong Building Intemet wvwkping.com.sg
Singapare (48581

Independent auditors’ report
Members of Singapore Reinsurance Corporation Limited
Report on the financial statements

We have audited the accompanying financial statements of Singapore Reinsurance Corporation
Limited (“the Company”) and its subsidiaries (“the Group™), which comprise the balance sheets
of the Group and the Company as at 31 December 2012, the income statement and statement of
comprehensive income, statement of changes in equity and statement of cash flows of the
Group, and the income statement and statement of comprehensive income and statement of
changes in equity of the Company for the year then ended, and a summary of significant
accounting policies and other explanatory information, as set out on pages FS1 to F871.

Management s responsibility for the financial statements

Management is responsible for the preparation of financial statements that give a true and fair
view in accordance with the provisions of the Singapore Companies Act, Chapter 50 (“the Act”)
and Singapore Financial Reporting Standards, and for devising and maintaining a system of
internal accounting controls sufficient to provide a reasonable assurance that assets are
safeguarded against loss from unauthorised use or disposition; and transactions are properly
authorised and that they are recorded as necessary to permit the preparation of true and fair
profit and loss accounts and balance sheets and to maintain accountability of assets,

Auditors’ responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with Singapore Standards on Auditing. Those standards
require that we comply with ethical requirements and 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 staterments. The procedures selected depend on the auditor’s
judgement, including the assessment of the risks of material misstatement of the financial
staternents, whether due to fraud or emror.  In making those risk assessments, the auditor
considers internal control relevant to the entity’s preparation of financial statements 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 entity’s internal
control. An audit also includes evaluating the appropriateness of accounting policies used and
the reasonableness of accounting estimates made by management, as well as evaluating the
overall presentation of the financial statements.

KPMG LLP (Repistration No. TOBLLIZETL), an occousting 1
livited {iaﬂr perinarshin ragislered in Singepore under the

Limited Liabfily Patnership Act {Chepler 103A) and » moember

fierm: of the KPMG nelwork of indapendent member fiems

afflisted with KPMG intermstionsl Coopdretve (KEMG

Internationst’), & Swiss antity,



Singapare Retnsuvance Corporation Lintited and its subsidiaries
Independent anditors ' report
Year ended 31 December 2042

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 consofidated financial statements of the Group and the balance sheet, the
income statement and statement of comprehensive income and statement of changes in equity of
the Company are properly drawn up in accordance with the provisions of the Act and Singapore
Financial Reporting Standards to give a true and fair view of the state of affairs of the Group
and of the Company as at 31 December 2012 and the results, changes in equity and cash flows
of the Group and the results and changes in equity of the Company for the year ended on that
date.

Report on other legal and regulatory requirements

In our opinion, the accounting and other records required by the Act to be kept by the Company
and by those subsidiaries incorporated in Singapore of which we are the auditors have been
properly kept in accordance with the provisions of the Act.

KPMG LLP

Public Accountants and
Certified Public Accountants
Singapore

1 March 2013



