SINGAPORE REINSURANCE CORPORATION LIMITED

(Company Reglstration No, 197300016C)

Financla! Statements Announcement For The Perlod Ended 31 March 2014

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

1(a)

period of the immediately preceding financlal year,

UNAUDITED CONSOLIDATED INCOME STATEMENT FOR THE FIRST QUARTER ENDED 31 MARCH 2014

An Income statement and statement of comprehensive income, for the group, together with & comparative statement for the corresponding

GROUP
3 months 3 months Ince/
2014 2013 {decr)
$5'000 $8$'000 %
IRevenue 38,734 28,630 35.3
Income statements:
Re| 2 ions:
Gross written premiums 37,199 27,280 36.3
Reinsurance premiums (21,838) {14,146} 529
Net written premiums 15,563 13,144 18.4
Gross transfer (to)/from provision for unexpired risks (1,925} 1,546 nm
Reinsurance transfer to/{from} provision for unexpirad risks 1,018 (1,805} nm
Net earned premiums 14,656 12,885 13.7
Gross claims Incurred (1,514} (19,712 {92.3)
Reinsurers' share of claims Incurred (5,351} 212,327 {143.4)
Net claims Incurred (6,885) ° (7,385) (7.0}
Commission expense {10,650) {7.408) 43.8
Commission income 6,195 3,636 70.4
Net commission expense {4,455) (3,772) 18.1
Management expenses (2,844) {1,483} N.8
Underwriting resuits 492 245 100.8
Net Investment income 2,902 5,186 {44.1)
Net incoma from reinsurance operations (i) 3,394 - 5441 (37.6)
Non-reinsurance operations:
Net investment income ™m 843 (8.5}
Other operating income 1,537 1,340 147
Management expenses {1,317} {1,393) (5.5)
Net Income from non-relnsurance operations (If) 591 790 25.4




Income statements - continuad

Profit before income tax (1 + 1) 4,385 6,231 (29.6)
Income tax expense {469) {861) {45.5)
Proflt for the period 3,916 5,370 (27.1)
Proflt attributable to:
Equity holders of the Company 3,864 5,365 (28.0}
Non-controliing interests 52 5 nm
Proflt for the period 3,916 5,370 (271}
Statement of comprehensive income:
Profit for the period 3,916 5370 (27.1)
slve Inco ]
items that will not be reclassifled to profit or loss:
Ravaluation of property, plant and equipment 56 70 (20.0)
Tax on items that will not be reclassified to profit or loss (3} {4) (25.0)
53 66 (19.7)
ltamns that are or may be raclassifled subsequently to profit or loss:
Avallable-for-sale financial assets:
Reclassification of gain on sale of investments to profit or loss {1,011} (3,310 (69.5)
Change In falr value of investments 503 2,689 (81.4)
Tax on items that are or may be reclassified subsequently to profit or loss B9 137 (35.0}
(419) (474) {11.6}
Other comprehensive income for the period, net of Income tax {368) {408) {10.3}
Total comprahensive Incoma for the perlod 3,550 4,962 (28.5)
Total comprehensive income attributable to:
Equity holders of the Company 3,498 4,955 (29.4)
Non-controlling Interests 52 7 nm
Total comprehensive income for the pariod 3,550 4,962 (28.5)
Profit for the perled has been arrived at after crediting/(charglng):
Income refating to subsidiaries non-relinsurance operations® 1,538 1,350 13.9
Operating expenses ralating to subsidiarles non-relnsurance operations* (1,181) {1,249) (5.4)
Allowances for doubtful debts and bad debts written (off¥back (1,231) 126 nm
Gain on sale of investments 1,014 3,310 (68.5)

nm not meaningful
ne nat appiicable

conferences and advertising

inchwded subsidisries' reverue and costs on services rendered such as management, computer advisory and consultancy, publishing, organising of




(b)) A statement of financlal position (for the Issuer and group), together with a comparative statement aa at the snd of the iImmediataly

preceding financial year.

Assets

Property, plant and equipment
Investmant propedies
Interasts in subsidiaries
Rainsurers’ share of insurance contract provisions for
- outstanding ¢laims

= unaxpired risks

Financlal assats

Club membarship

Insurance recalvables

QOther receivables

Cash and cash equivalents
Tota! assets

Equity attributable to equity hotders of the Company
Share capltal

Raservas

Accumulated profits

Non-controfling interssts
Total squity

Ligbilities

insurance coniract provisions for
= outstanding claims

- unexpired risks

Deferred taxation

Insurance payahles

Other payables

Currsnt tax payable

Tota! llabilitles

Total squity and liabilities

b)) Aggregate amount of the group’s borrowings and dabt securltles.

Amount repayable In one year or less, or on demand

GROUP COMPANY
31.3.2014 31.12.2013 332014 31.12.2013
§$'000 §%'000 $8'000 5$'000
azs20 326239 32,532 32,537
20,138 20,123 20,138 20,122
- - 1,123 1,134
200,331 216,285 200,331 216,285
28,360 27,351 28,369 27,351
279,007 272,189 areaT4 272,362
18 18 - -
70,964 70,958 70,881 70,858
4,072 4,273 2489 3,354

71,559 79,043 88,444 75,778
) ‘) 1 L}

123,300 123,300 123,300 123,360
25,800 26,175 25,809 28,175
79,324 75,480 76,366 74,781

778,433 254,935 Z2TATS 223,256

ars 328 - -

228,808 395,263 22T A75 724,256

360,045 376,798 360,045 76,798
48,460 46,544 48,469 48,544

2,217 2,363 2,279 2,363
50,630 65,811 9,820 65,811
4,430 4,045 2,418 2221
2,516 2,045 2,345 1,887
478,267 497 608 476,086 495,624
707.575 T2 800 703,501 713580

As at 31.12.2013

LS' A% 0L 31.3.2074 I
§%000

Secured | Unsecured

[ Secured | Unsscured |
{ - i - i

Amount repayables after one year

IT As gt 31.3.2014 1 As at 31.12.2013 ]
$3$000
| Sscured | “Unsecured | Securad { Unsacured |
| - I - | - i . ]
Detalls of any collaterals

Not applicable.



We)

A statement of cash flows (for the group), together with a comparative statement for the corresponding period of the Immediately
preceding financial year,

GROUP
3 months 3 months
2014 2013
8$'000 $$'000
Oporating activities
Profit before income tax 4,385 6,231
Adjustments for;
Insurance contract provisions for net unexpired risks 907 259
Insurance contract provisions for net outstanding claims 101 3,671
Change In falr vaive of investment properties (15) (27
Gain on sale of investmants {1,011) {(3,310)
Depreciation of property, plant and equipment 82 79
Intarest income {2,123) (2,287}
Dividend income (387) {270)
1,939 4,346
Changes in working capital:
Insurance recelvables (3 (8,142)
Other receivables (217) 108
Insurance payables (6,181) 53¢
Other payables 380 (130)
Cash flows used In operations {4,082) (3.279)
Income tax paid - {30)
Net cash used in operating actlvites (4,082) {3,309)
Investing actlvities
Interest received 2,530 2,391
Dividends received 387 270
Purchase of investments {20,908) {8,787)
Proceeds from sale of investments 14,596 15,878
Purchase of property, plant and equipment {18) (48)
Proceeds from liguidation of subsidiary 1 -
Net cash (used In)/ffrom Invasting activities (3,402) 9,704
Financing activitles
Increase/(Decrease) in deposits pledged 1 {11)
Net cash from/{used in) financing activitles 1 (11}
Net (decrease)/increase in cash and cash equivalents {7,483) 6,384
Cash and cash aquivalents at beginning of the year {exclude pledged deposits) 78,204 65,547
Cash and cash equivalents at end of the pariod 70,721 71,931
Pledged deposits 838 845
Cash and cash equivalents at end of the pericd Including pledged deposits 71,559 72,776




Hd))) A statement {for the issuer and group) showing elther {I) all changes In equity or (1) chenges In equity other than those arising from capitafisation issues and
distributions to shareholdars, together with a comperative statement for the corresponding period of the immediately preceding financlal year.

Total
attributable
{o equlity
holders of Non-
Share Fair Value Revaluation Accumulated the Controlling Totat
Capltal Ressarves Reserves Profits Company Interests Equity
55000 5%'000 $$'000 S$'060 8%'000 $3'000 §$'000
GROUR
At 1 January 2014 123,300 7954 18,321 75460 224,935 328 225,263
Total comprehensive income for the period
Net profit - - - 3,864 3,864 52 3,918
Other comprehensiva Incoms:
Reavaluation of property, plant and equipment - - 58 - 58 ' - 56
Avallable-for-sale financial assets:
Reclassification of gain on sale of Investments to profit or loss - (1,011} - - (1,011) - (1,011)
Change In falr valus of Investments - 503 - - 503 - 503
Income tax relating to componants of other comprehensive income - 89 {3} . 86 - 66
Total other comprehensive Incoma, net of income tax - (418) 53 - (3886) - {368)
Total comprahensive income/{ioss) for the period . {419) 53 3,864 3,498 52 3,550
Transectlons with owners, recorded directly In equity:
Contributions by and distributions to owners:
Payment to non-cantroliing Interest on liquidation of subsidiary - . - - - {5) {5)
Total contributions by and distributions to owners - . - . - (5} {5)
At 31 March 2014 123,300 7,435 18,274 79,324 228,433 375 228,808
At 1 January 2013 123,300 11,929 11,414 63,554 210,197 492 210,689
Total comprehenslive income for the period
Net profit - - - 5,365 5,365 5 5370
Other comprehsnsive incoma:
Revatuation of proparty, plant and equipment - - 70 - 70 - 70
Avallable-for-sels financial assats:
Reclassification of gain on sale of investments to profit or loss - {3,310} - - (3.310) - (3,310}
Change In fair value of invastments - 2,697 - - 2,697 2 2,689
Income tax relating to components of other comprehensive income - 137 (4) - 133 - 133
Total other comprehensive income, net of income tax - {478) 86 - {410) 2 {408)
Total comprehensive incame/{loss) for the period - (476) 66 5,365 4,955 7 4,962
At 31 March 2013 123,300 11,453 11,480 68,818 215,152 499 215,651




Share Falr Value Revaluation Accumulated
Capltal Resarves Reserves Profits Total
8%'000 $%000 55000 85000 s$'000

COMPANY
At 1 Januvary 2014 123,300 7,854 18,321 74,781 224,256
Total comprehensive income for the perlod
Net profit - - - 3,585 3,585
Other comprehensive incoma:
Revaluation of property, pfant and equipment - - 58 - 56
Avallable-for-sale financial assets:

Reclassification of gein on sale of investments to profit or Ioss - {1.011) - - {1,011)

Changs In falr value of investments - 503 . - 503
Income tax reteting to components of other comprehensive Income - 89 {3) - 86
Total other comprehensivae income, net of income tax - {419) 53 - {366)
Total comprehensive income/(loss) for the period - {419) 53 - 3,585 3,219
At 31 March 2014 123,300 7,435 18,374 718,368 221,475
At 1 January 2013 423,300 11,818 11,414 62,719 209,249
Total comprehensive income for the period
Net profit - - - 5,281 5,281
Other comprehensive Income:
Revaluation of property, plant and equipmant - - 70 - 70
Avaltable-for-sale financlal assets:

Reclassification of galn on sale of investments to profit or loss - (3,310) - - (3,310}

Change in fair value of investments - 2,678 - - 2,678
income tax relating to components of other comprehensive income - 137 {4) - 133
Total other comprehensive income, net of incomae tax “ (495) 66 - {429)
Total comprehensive income/(ioss) for the period - {495) 86 5,281 4,852
At 31 March 2013 123,300 11,321 11,480 £8,000 214,101




1(d){iy

W)

1{di{iv}

Details of any changes in the company's share capital arising from rights issue, bonus issue, share buy-backs, exercisae of share options or
warrants, conversion of other Issues of equity securities, issue of shares for cash or as consideration for acquisition or for any other

purpose since the and of the previous period reported on. State also the number of shares that may ba Issued on conversion of all the
outstanding convertibles, as well as the number of shares held as treasury shares, If any, against the total number of issued shares exciuding
treasury shares of the issuer, as at the end of the current financial pariod reported on and as at the end of the corresponding period of the
immediately preceding financlal year.

There was no change in the Company's share capital since the end of the previous reported perlod. There ware no shares held as treasury shares
and outstanding convertibles as at 31 March 2014 and 31 March 2013.

To show the number of issued shares excluding treasury shares as at the end of the current financial period and as at the end of the
immediately preceding year.

The total number of shares excluding treasury shares as at 31 March 2014 and 31 December 2013 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 financial period
reported on.

Not Applicable.

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

The financtal figures have not been audited or reviewed by the Group's auditors.

Whera the figures have been audited or reviewed, the auditors’ report {including any qualifications or emphasis of a matter),
Not Applicable

Whether the same accounting policies and methods of computation as In the issuer’s most recently audited annual financial statements have
been apptied.

The Group has applied the same accounting policies and methods of computation in the preparation of the financial statemants for tha current reporting period as those in
the audited annual financial statements as at 31 December 2013, excaept for that disclosed under item 5 befow.

if there are any changes In the accounting policles and methods of computation, including any required by an accounting
standard, what has changed, as well as the reasons for, and the effect of, the change.

In 2014, the Group fine-tuned the method of computing general provision for bad and doubtful debts, the effect of which is a raduction in the management expense
recognised in the Income Staterment of $$1.1 million for the period ended 31 March 2014,

Earnings per ordinary share of the group for the current financial period reported on and the corresponding period of the Immediately
praceding financial year, after deducting any provision for preference dividends.

GROUP
3 months 3 months
2014 2013
Basic and fully diluted samings per share (cents) 6.80 0.89
Number of ordinary shares issued {'000} 605,220 605,220

Net agset value (for the issuer and group) per ordinary share based on the total number of issued shares excluding treasury sharas of the
Issuer at the end of the:

{a} current financlal perlod reported on; and
(b} immediate preceding financial year,
GROUP COMPANY

31.3.2014 31.12.2013 31.3.2014 31122013

Net asset value per share (cents) 379 3rar 3775 37.05



10.

A review of the performance of the group, to the extent neceasary for a reasonahle understanding of the group's business. !t must Include a
discussion of the following:

{a) any significant factors that affected the turnover, costs, and earnings of the group for the current financial perlod reported on, Including
{where applicable) seasonal or cyclical factors; and

{b) any materlal factors that affected the cash flow, working capital, assats or liabilities of the group during the current financial perlod
repotted on.

n of r 2014 vs 1 1

For the first quarter ended 31 March 2014, the Group's revenue Increased by 35.3% to $$38.7 miltion due mainty to timing difference In booking of premiums and higher premiums
reported by some cedants. Net claims incurred fell 7% to $$6.9 million due to no new unduly large losses reported in the perlod under raview, while net commission expense rose 18.1%
to $34.5 million due to higher accrual of profit commission payable to cedants. Relnsurance management expense increased by 91.8% to $$2.8 million attributed mainly to higher general
provision for doubtful debts as a result of higher insurance recelvables and factors applled at end-March 2014, Consequently, underwriting surplus doubled to $3492 K during the quarter
under review. Net Investment income declined by 39.2% to $$3.7 million, from the $3$8 million In the same quarter a year earlier, due to lower profit on sale of investments. Last year, the
Group had benefitted from the liquidation of a strategic holding In a Thai insurance company. Discounting the profit therefrom of approximatelyS$2.5 millien In the comparison, the perlod
under review was better by approximately $$110,000 or 3.1%. Overall, the Group's profit before income tax of S$4.4 miilion was 29.6% lower than the S$6.2 million recorded In the
corresponding quarter previous year,

Whaere a forecast, or a prospect statament, has been praviously disclosed to shareholders, any variance between it and the actual results.
Not applicabla.

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 next reporting period and the next 12 months.

Competition remains rife in both the primary and reinsurance markets in Asia resulting In rampant rate erosion. Further compounded by rising aperating and compliance costs, as well as
uncertainties assoclated with the changing global weather patterns, pressures on underwriting profitability would continue.

On the investment front, economic growth In the developed and emerging countries remalned highly vulnerable and exacerbated by rising geopolitical hot spots globally, the investment
market conditions would be volatile.



1.

DIVIDEND - If a decislon regarding dividend has been made:

{a) Current financial period reported on
Any dividend declared for the current financlal period reported on? No

{b) Corresponding period of the immediately preceding financial year

Any dividend declared? No

12 If no dividend has been declared (recommended), a statement to that effect.
No dividend has been declared for the current financlat period reported on.

13. if the Group has obtained a general mandate from shareholders for IPTs, the aggregate value of such transactions as required under Rule 820{1){(a){il}.
If no IPT mandate has been obtalned, a statement to that effect.
The Group did not obtain general mandate from sharsholders for IPTs.

14. Confirmation pursuant to Rule 705(5) of the Listing Manual.
The Board of Directors of the Company hereby confirm that, to the best of their knowledge, nothing has come to the attention of the Board of Directors which
may render the unaudited group financlal results for first quarter ended 31 March 2014 to be false or misleading in any material aspect.

BY ORDER OF THE BOARD

Gerard Seah Jim Hong

Company Secratary

23 Aprit 2014

NOTE: This announcement can he accessed at our Corporate wabsite at hitp://www.singre.com.sg



