20.10

Millennium Insurance Corporation
Insurer

31/03/2011

CONSOLIDATED FINANCIAL STATEMENTS

ASSETS

Cash and Cash Equivalents

Investment Income due and acCrued .............ooooiiiiiiiiiiiiie e

Assets held for sale

Investments:

Short Term Investmemts .oooaiummnssiiiiiaindvamannsss
Bonds and Debentures ...
MOMGage LOANS ....cocovviiiiiiiiie e
Profermel SHATES <. s v s v i oo sty
COMMON SNATES v G s s
IVestment ProRerties: v minimmrarin i b s i s st
Other INVeSTMENES ..ot

Total Investments (lines 04 t0 10) .....ouvvemrreerreeeiemrrenereerrenrreerrenrrenssnnsrnsssnsssnasens

Receivables:

Unaffiliated Agents and BroKers ..ot rnnissssves
PONCYNOIAEES v tesmmianisn s s s S s oo as v emi s s Tar vt da v
Instalment Premiums wcnsiannnananimannniinnnnas sy
OhEr INSUFETS ..ot
"Facility Association" and the "P.R.R." ...
Subsidiaries, Associates & Joint Ventures ..o v
YOI O T iy R e S s

tHher Hegewables) .. o e e e e R

Recoverable from Reinsurers:

UNEArned PremMiUMIS .....ouiveeeieeiiesissssiis st ssss st ssensessens
Unpaid Claims and Adjustment EXpenses .............cccccoviiiiiiiciiiiiiinin

Other Recoverables on Unpaid Claims sssniisnsiaimnimuinmmais

Interests in Subsidiaries, Associates & Joint Ventures ............ccoooeiiiiiiiiiiiniinnnn.

Property and EQUIDMBAT: o iism it nisi s s i s
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50
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.20
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22
23
24
25
26
27

.30

31
37

40
41

Current

01

Prior

03

10,190

16,356

231

389

39,754

9,057

23,743

27,968

0

85,654

75,931

51,843

47,649

11,231

7,611

12,485

5,809

224,710

174,025

2,982

2,588

11,996

10,987

926

556

126

243

587

404

Deferred Policy AcquiSition EXPENSES ...........ccoviiiiiiiiiiiieiiiii e 43

Current Tax Assets

Deferred Tax Assets
(€700 "7 I
INtANGIDIE ABBBIS ..ovvimimmmmsmmiismm s s imes GEF ST I s e
OHNBE ASSOLS wvucvvimwvorivsivass iy ra s Lo v s A A e R S T 8
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............................................................................ 52
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.......................................................................... 54

56
88

89

841

622

4,379

4,091

128

227

257,096

210,488
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Millennium Insurance Corporation
Insurer

31/03/2011

CONSOLIDATED FINANCIAL STATEMENTS

LIABILITIES AND EQUITY
($'000)

Current Prior
Page

01 03

LIABILITIES

OVEBIATATS ovivns i s e e ey o B S T s s 01 0

Borrowed Money and Accrued Interest ... 02 0

Payables:

Agents and BIroKers ... s misiwsiaseavssy 08 0

PONCYNOIAENS ... OB 0
2,067 1,941

OO IS PR oo S S B S T s 08

Subsidiaries, Associates & Joint Ventures .....................ccccccee v, 08 0
2,178 1,037

Income Taxes due and AcCruad i ..l iisiimmairssivesasissariverons 08 (443) 34

Expenses due and @CCTUM .............cooooiviiiiiiiiiiiee e 07

Other Taxes die and accrued ... s aisn sammramswaasams 09 979 513

Policyholder Dividends and Rating Adjustments .....................ccoccocovvcieveeneen. 10 0

Encumbrances on Real EState ..o 11 0

Unearied Premilims «.acomimman aomain s immiania s nans 12 126,519 109,595

Unpaid Claims and Adjustment EXpenses.................ccccooveevveieeececee 13 19,069 18,574

Unearned CommMIBSIONS wusaan s s s s e s 14 0 0

Pramiiuny DBfIGIBAGY. ... cmsmrormes s i v s e n s 15 0

Liabilities held for sale ... . 17

Coment Tax Liabilities ....cosssssnmmnniasms e siasinsiin 18

Deferred Tax Liabiliti®Ss ..., 21 203 153

Provisions and Other Li@bilities ...........coovivoiiieieoeeee et eseans 28 22 14

Total LIaBilten o iR s 29 150,594 131,861

EQUITY
Shares issued and Paid ..o, B 11,500 11,500
Contiibiled - SUMIUS v s s e s s 42 0
il 3 0
85,524 61,273
REEBIVES souumasms e R B S RS sR S Es s 4 0 0

9,478 5,854

Retained EaMmings ......coiiiiiiii it 44

20.42 Accumulated Other Comprehensive Income (LOSS) ..............cceeeiviunnin, E— 47

Non-controlling Interests ................ooo i 48

Total Equity

TOTAL LIABILITIES AND EQUITY ........cc...

P&C-1 Interim (2011)

49
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106,502

78,627

257,096

210,488

Next page is 20.30




20.30

Millennium Insurance Corporation
Insurer

CONSOLIDATED FINANCIAL STATEMENTS

STATEMENT OF INCOME

($'000)

UNDERWRITING OPERATIONS
Premiums Written

DIrECt

REINSUraNCE ASSUMEM .....ooiiiiiiiiii et ae e et e e
Reinsurance Ceded ..cnmninsasinms s mmaminiimissuannnis i

Not Pramitints W ... nismminssiassssnsvissoiss 6555 saidsssnisss sehussssssimapasssssnsssns

Decrease (increase) in Net Unearned Premiums ...

Net Premiums Earned ............uvvveemvvmmrmvmmsemssnmmssmessrsanns

Service Charges ......

RO R S R L N R R R
Total Underwriting RBVOMUE .......iaiiimimsssiniisssseissssisssssasissssis s sasiass srns conssbinis
Gross Claims and Adjustment EXPENSES ...t e

Reinsurers' share of claims and adjustment expenses ...............ccoccoviiiiin .

0 1

Net Claims and Adjustment EXPENSES .........ccoouiiiiiiiiiiiieniinniirieeccsseeessesessssaesssnneans

Acquisition Expenses

Gross ComMMISSIONS .t e e e

Ceded COmMMISSIONS ... e et et e e et et e reeeee et e e

N s e S D S B S D S s LT S

OG- s v s e v e i L e o B S a

GENETAI EXDPENSES ..ottt

Total Claims and EXPeNSes ...ttt wik i i

Premium Deficiency Adjustments

Underwriting INCOME (LOSS) ...ooiiiiiiiiicisic s s s

INVESTMENT OPERATIONS

Income

Realized Gains (LOSSES) ..o

B G B o A D e g B S e

Net INVeStMENE INCOME .....ciiiiiiiiiicinisisr e s s es s e s s sasssans

OTHER REVENUE AND EXPENSES

Income (Loss) from Ancillary Operations ...............cccoiiiiiiiiiiiiii

(net of Expenses of $'000 )

Share of Net Income (Loss) of Subsidiaries, Associates & Joint Ventures .....................
Gain (losses) from fluctuations in Foreign Exchange Rates ..............ccococeviiieniiiinnn
Oher REVENUES ... oo e e e e e e e e e

YT O OB s o i s L s e S s S S S e e

BT EXPBITSEE i oy s i s b i B o S il s r v i s s iadon

Net Income (Loss) before INCOME TaXes ... srees

INCOME TAXES

LTI e s e O o T T S T s N S O B
[0 1= =1 = OO

Total INCOME TAKXES ...iivcriirriiesiisss s ssrsssssr s e s s ss s s re s s ra s s s s s s s e s s s s s s s sa s s s ses s panenanenanans

Extraordinary Items (net of Income Taxes of $'000 ) (CGAAP)
NET INCOME (LOSS) FOR THE PERIOD ..cccisiciuossisisssisissassassssssisisismsesnsomsiomnisimnooiiiornsinissts

ATTRIBUTABLE TO:

Non-controling INBreStS: o v s S am e R s S iR
Equity HOIJEIS ..o e

P&C-1 Interim (2011)

02

.03
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62

B E0)

66
68
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.14
.16

.19

20
29

32
33
34

39

40

41

42
44
45

46
49

50
51

59

60
89

80
82

3 _months ended
31/03/2011

Current

01

Prior

03

29,236

21,962

0

2,634

2,305

26,602

19,657

(2,110

) (286)

24,492

19,371

24,492

19,371

6,553

5,769

0

6,553

5,769

11,348

7,551

0

810

626

350

326

1,212

825

20,273

15,097

4,219

4,274

1,969

2,021

1,107

393

13

3,063

2,413

513

347

6,769

6,340

1,629

1,629

1,629

1,629

5,140

4,711
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Millennium Insurance Corporation 31/03/2011
Insurer

CONSOLIDATED FINANCIAL STATEMENTS

STATEMENT OF RETAINED EARNINGS

($'000)
Current Prior
01 02
Balance at beginning of YEar ...t e e e 01 80,384 56,562
Prior period adjustments: ... 02 0
04 0
Adjusted balance at beginning of year ........................ccooocoooviiioe 09 80,384 56,562
Net income (loss) for the Period ... 10 5,140 4,711
Dividends declared to shareholders ... 11 0
Décrease (inCrease) i RESBIVES ... i i b2 0
(Please Specify) ..o e 1B
Net increase (decrease) in Retained Earnings during the period ........................ 15 5,140 4,711
Balance at @nd 0f Period ..o eesssesssessesessessssssssss e 89 85,524 61,273
RESERVES
($'000)
Current Prior
01 02
Earthquake Reserves
Reserve Complement ..., 90 0
Premium RESEIVE .........oooiiiiiiieeee oo O 0
MOrgages RESEIVE ..............ccovvuiiiiiicceeeeeeeeeeeeeeee oo 95 0
NuClear RESEIVE ..........oooiiiiiiiiiiiicci e OB 0
General and Contingency ReServes ................c.ccccccocoeeeevooeeeeeeen... 98 0
TR ROBEEVES 1. cossossssssnsissnsnsionssnsuoninssssssssisssissssviiissssasivedssesssbsssssisvinmssvssiisysie 00 0 0

P&C-1 Interim (2011) Next page is 20.42
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Millennium Insurance Corporation 3 _months ended
Insurer 31/03/2011

CONSOLIDATED FINANCIAL STATEMENTS

COMPREHENSIVE INCOME (LOSS)

and
ACCUMULATED OTHER COMPREHENSIVE INCOME (LOSS)
($'000)
Current Prior
Page
01 03

Comprehensive Income (Loss)
20.30 NEE INCOME oo e 01 5,140 4711

Other Comprehensive Income (Loss):
Available for Sale:
Change in Unrealized Gains and Losses:

Y o i T b o r 17 Sh 3 e e pm s g e o e R SR RS A S 02 0

- Bonds and Debentures ..............cccoecooiie i ., 03 (81) (13)
< EGUIHEE o ssmsrsssmmnssnumrarmmssaB T e Rt O 1,560 2,341
Reclassification to Earnings of (Gains) Losses ............... .ccceeeeen. 05 (961) (359)

Derivatives Designated as Cash Flow Hedges

Change in Unrealized Gains and LOSS€S ................cocooovvvevninn.. 06 0
Reclassification to Earnings of (Gains) Losses ............... ..c........ 07 0
Foreign Currency Translation
Change in Unrealized Gains and LOSS€S ...............ccoevveeeniinnnnn. 08 0
Impact of-Hedaing i s s s snsna nmmna 09 0
Share of Other Comprehensive Income of
Subsidiaries, Associates & Joint Ventures ................cocovvennne 11
L2 OO 12 0
Total Other Comprehensive INcome (LOSS) ........o.ovieiniiiieiieecceee 21 518 1,969
Total Comprehensive INCOME (LOSS) ....ccuuiiiiiiiiiiiiiiiiiiieiiieeseeiesreesneerneaens 39 5,658 6,680
ATTRIBUTABLE TO:
Non-controlling IMerests .o i G e b s a sk e 60
Equity HOlders ... e 62
Current Prior
(01) (03)

Accumulated Other Comprehensive Income (Loss)
Accumulated Gains/ (Losses) on:
Available for Sale:

= LOBINE v comwmmmmm s s SR w R R RS R TR S S S 0 5 S R e 42 0
- Bongs and Debentlires ..ounanaasiimininmssmna 43 1,028 1,118
S EQUItIes oo 44 8,450 4,736
Derivatives Designated as Cash Flow Hedges .............ccocevuiiiinninnnns 45 0
Foreign Currency (Net of Hedging Activities) ............ccoovvvvivviiinnnnnnns 46 0
Share of Other Comprehensive Income of
Subsidiaries, Associates & Joint Ventures ...........ccccccciiiiiiniiinniennnn. 51
L 1 - 49 0
20.20 Balanco at end . of Periog: ...coienmmisnsinimisrvossonsovsuivssoensssviiasisvisvais 59 9,478 5,854
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Millennium Insurance Corporation 31/03/2011
Insurer
CONSOLIDATED
MINIMUM CAPITAL TEST
($'000)
Current Prior
01 02
Capital Available
Total Equity less Accumulated Other Comprehensive Income .......................... 02 97,024 72,773
Add:
Subordinated Indebtedness and Redeemable Preferred Shares .................. 03 0
Accumulated Other Comprehensive Income (Loss) on:
Available for Sale Equity Securities ..............cooooiviiiiii 04 8,450 4,736
Available for Sale Debt Securities ...............ccoooiiiiiiii 06 1,028 1,118
Foreign Currency (Net of Hedging Activities) ...............cooovviviiiiiiienan, 08 0
Revaluation Losses in Excess of Gains on Own Use Properties (IFRS) ..... 32
30
Less:
Accumulated net after-tax fair value gains (losses) arising from
changes in the company's own credit risk ...........coooiiiiiiiiiiiiiiiiiennn, 12 0
Unrealized Fair Value Gains (Losses) from Own Use
Properties at Conversion (IFRS) ... i v ivivssvivis 15
Shadow Accounting Impact (IFRS) .. imviviiviiiimmaisiiasiseis i 6 5o ssunans 16
Assets with a Capital Requirement of 100% .........ccooooiiiiiiiiiii 17 0 0
13 0
IFRS Conversion Phase in {IFRS) ....ciiimuvminmmm i e 18
Total Capital Avallable: cniis s i 8 106,502 78,627
Minimum Capital Required
Balance Sheet Assets ... e 20 15,274 12,941
Unearned Premiums/Unpaid Claims/Premium Deficiencies .....................c......... 22 11,928 10,551
€7 | r: 13 (a0 11+ SRR RSP PO S 24 0 0
Reinsurance Ceded to Unregistered INSUMEIS .........oovimiviiees irressisvasessrssinsmsenies 26 0 0
Structured Settlements, Letters of Credit, Derivatives and
CHhEr EXPOSUTEE unuavmmsmas s mmaiassamismaviainns 28 0 0
34
Minimum Capital Required .........ccoccvrviiiiiiniicisiciinin e w 29 27,202 23,492
Excess Capital Available over Minimum Capital Required
(lig 19 MiNUs Ne 29Y couammnmmmnus snaisinmmiita s e s nmmsi s s 89 79,300 55,135
Line 19 as:a % of [e 29 .uawamiusansirsmsnnssmsiisansisimsavsnrmsiss 0 391.52% 334.70%
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