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' THREE LIONS UNDERWRITING LIMITED

DIRECTORS' REPORT

The directors present thetr annual report and the audited financial statements for the year ended 31 December 2012
for Three Lions Underwnting Limnted (‘the Company’) (registered number 4516776)

PRINCIPAL ACTIVITY

The Company’s principal activity 15 that of an underwnting agency

REVIEW OF BUSINESS AND FUTURE DEVELOPMENTS

The development of the Company’s business during the year and 1ts position at the end of the year were satisfactory
The profit for the year was £104,173 (2011- loss £13,999) and the net assets at vear end are £968,066 (2011-
£863,893)

Dunng the 2013 financial year the directors intend to continue to develop the Company’s core business, and further
improve 1ts in-house administrative capabilities in order to streamline the process for 1ts customers

Subsequent Event

On the 5™ August 2013, following FCA approval, the entire share capital of the Company was acquired by ERGO
Versicherung Aktiengesellschaft, itself a wholly owned subsidiary of Munich Re

PRINCIPAL RISKS AND UNCERTAINTIES

The Company's operating activities are exposed to various operational, financial, legal and regulatory risks These
include the key risk factors summarised below The Company manages these risks within a Key Risk and Control
framework ensuring that they are mitigated where possible

Legal and Regulatory Risk

The Company 1s exposed to potential claims and lirgation ansing out of the ordinary course of business relating to
alleged errors and omissions, or non-compliance with laws and regulations The directors are satisfied, based on
present mformation and assessed probability of claims, that the Company has adequate insurance to meet such
clamms However, hike all busiesses of our type, the rnisk exists that an mcrease in future claims for errors and
omissions could have a matenal effect on the Company’s reported results

Financial Risks

The Company 1s exposed to financial risk through its financial assets and habilities The key financial risk 1s that
the proceeds from financial assets are not sufficient to fund the obligations arising from habilities as they fall due
The most important components of financral nsk are currency risk, credit nsk, hquidity risk, cash flow risk and
nterest rate risk

Currency risk

The Company 1s exposed to currency risk in respect of assets and hiabilities denominated in currencies other
than Sterling Due to the nature of insurance broking balances, the Company 1s able to largely mitigate this
nsk by matching the currencies in which insurance broking assets and liallities are held

Credit rivk

Credit nsk 1s the risk that a counterparty will be unable to pay amounts in full when due Full nisk transfer
mitigates this nsk to the Company

Liguidnty and cash flow risk

Liquidity and cash flow risk 1s the risk that cash may not be available to pay obligations when they fall due
The Company has put m place appropnate financial and cash flow management structures so that 1t 1s able to
anticipate demand for cash and meet obhigations as they anse The Company operates in a high cash flow
business and the controls 1n place over insurance funds help to ensure that the Company has appropnate cash
resource to meet 1ts obligations as they fall due

Interest Rate Risk

The Company’s operating income 1s subject to the risk that interest rate fluctuations have on the nterest
earned on the Company's own funds and client balances




' THREE LIONS UNDERWRITING LIMITED

DIRECTORS' REPORT (CONTINUED)

Operational Risk

Operational risk 1s the nisk of loss due to factors such as inadequate systems and mtemnal controls, management
farlure, fraud and human error The Company mitigates these risks through a system of internal controls, internal
audit and compliance functions, back-up procedures, contingency planning and msurance

The Board has ultimate responsibility for the system of internal control maintamed by the Company to manage
operational, regulatory and financial nsks The Board, through the Management Committee and the Risk
Committee, reviews the effectiveness of internal controls across the Company

Group Risk

The Company 1s wholly reliant upon the requirements of Great Lakes Remsurance (UK) PLC and ERGO
Venischerung Aktiengesellschaft to provide underwriting capacity to meet its needs These arrangements are
reviewed annually and based upon the current position 1s expected to continue into the foreseeable future

GOING CONCERN

The Company’s business activities, together with the factors likely to affect its future development, performance and
position are set out above The financial position of the company as disclosed on the balance sheet shows net current
assets of £ 777,253 and net assets of £ 968,066 The durectors have a reasonable expectation that the company has
adequate resources to contmue 1n operational existence for the foreseeable future Thus they contmue to adopt the
going concern basis of accounting in prepaning the annual financial statements

DIVIDEND
The amount that the directors recommend should be paid by way of a dividend was £mil (2011 - mil)

DIRECTORS AND THEIR INTERESTS

The present directors and the directors who served during the year are set out on page 1
None of the directors had any interests m the shares of the Company

J F Strain, D Niemann and S Friese are directors of Bell & Clements Limited

The Company maintains cover for the risk of errors and omission at a level considered by the Board to be
appropriate and which satisfied 1ts regulators The Directors benefit from a group wide qualifyng third party
mndemmity provision, which was 1n place during the financial year and at the date of this report

CHARITABLE DONATIONS
The Company made charitable donations of £200 during the year (2011 - £500)

DISCLOSURE OF INFORMATION TO AUDITORS

The directors who held office at the date of approval of this directors’ report confirm that, so far as they are each
aware, there 18 no relevant audit information of which the Company’s auditors are unaware, and each director has
taken all the steps that they ought to have taken as a director to make themselves aware of any relevant audit
mformation and to establish that the Company’s auditors are aware of that information

AUDITORS

Pursuant to Section 487 of the Companies Act 2006, the auchtors will be deemed to be reappointed and KPMG
Audit Ple will therefore continue m office

Approved by the Board of Directors
and signed on behalf of the Board

D Niemann

Chairman
28" August 2013




THREE LIONS UNDERWRITING LIMITED

STATEMENT OF DIRECTORS' RESPONSIBILITIES IN RESPECT OF THE
DIRECTORS’ REPORT AND THE FINANCIAL STATEMENTS

The directors are responsible for preparing the Directors” Report and the financial statements in accordance with
applicable law and regulations

Company law requires the directors to prepare financial statements for each financial period Under that law they
have elected to prepare company financial statements in accordance with UK Accounting Standards and applicable
law (UK Generally Accepted Accounting Practice)

Under company law the directors must not approve the financial statements unless they are satisfied that they give a
true and fair view of the state of affairs of the company and of the profit or loss of the company for that period

In prepaning these financial statements, the directors are required to
» sclect smitable accounting policies and then apply them consistently,
s make judgments and estimates that are reasonable and prudent,

s state whether apphcable UK Accounting Standards have been followed, subject to any matenial departures
disclosed and explained 1n the financial statements, and

s prepare the financial statements on the going concern basis unless 1t 1s inappropnate to presume that the
company will continue in business

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
company's transactions and disclose with reasonable accuracy at any time the financial position of the company and
enable them to ensure that the financial statements comply with the Companies Act 2006 They have general
responsibility for taking such steps as are reasonably open to them to safeguard the assets of the company and to
prevent and detect fraud and other irregularities




INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF
THREE LIONS UNDERWRITING LIMITED

We have audited the financial statements of Three Lions Underwnting Limited for the year ended 31 December 2012 as
set out on pages 6 to 15 The financial reporting framework that has been applied 1n their preparation 1s applicable law and
UK Accounting Standards (UK Generally Accepted Accounting Practice)

This report 1s made solely to the companys members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006 Our audit work has been undertaken so that we might state to the company's members those matters
we are requured to state to them n an auditors’ repart and for no ather purpose To the fullest extent permutied by law, we
do not accept or assume responsibility to anyone other than the company and the company's members, as a body, for our
audit work, for this report, or for the opinions we have formed

Respective responsibilities of directors and auditors

As explained more fully in the Directors’ Responsibilities Statement set out on page 4, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view Our responsibility 15 to
audit, and express an opinton on, the financial statements 1n accordance with applicable law and International Standards on
Auditing (UK and lIreland) Those standards require us to comply with the Auditing Practices Board's Ethical Standards
for Auditors

Scope of the audit of the financial statements

A description of the scope of an audit of financial statements 15 provided on the Financial Reporting Council’s web-site at
www frc org uk/auditscopeukprivate

Opinion on financial statements

In our opinton the financial statements

* give a true and fair view of the state of the company's affairs as at 31 December 2012 and of its profit for the
year then ended,

e  have been properly prepared in accordance with UK Generally Accepted Accounting Practice, and

e  have been prepared in accordance with the requirements of the Compames Act 2006

Opinion on other matter prescribed by the Companies Act 2006

In our opmion the information given in the Directors' Report for the financial year for which the financial
statements are prepared 1s consistent with the financial statements

Matters on which we are required to report by exception

We have nothing to report 1n respect of the following matters where the Compames Act 2006 requires us to report to you
if, 1n our opition

* adequate accounting records have not been kept, or returns adequate for our audit have not been received
from branches not visited by us, or

the financial statements are not 1n agreement with the accounting records and returns, or
certain disclosures of directors’ remuneration specified by law are not made, or
we have not recerved all the information and explanations we require for our audit

Mark Taylor (Semor Statutory Auditor)
for and on behalf of KPMG Audit Plc, Statutory Auditor
Chartered Accountants

15 Canada Square
London E14 5GL

28" August 2013




THREE LIONS UNDERWRITING LIMITED

PROFIT AND LOSS ACCOUNT
Year ended 31 December 2012

Note 2012 2011
£ £
TURNOVER 2 2,519,083 2954912
Other operating income 14,838 21227
Administrative expenses (2,386,721} (2,978,905}
OPERATING PROFIT/(LOSS) AND
PROFIT/LOSS) ON ORDINARY
ACTIVITIES BEFORE TAXATION 3 147,200 (2,766)
Tax on profit/(loss) on ordmary activities 6 (43,027) (11,233)
PROFIT/(LLOSS) ON ORDINARY
ACTIVITIES AFTER TAXATION 13 104,173 (13,999)

CONTINUING OPERATIONS
Turnover and operating profit derive from continuing operations

The Company has no recogmised gans and losses other than those included 1n the results above and, therefore, no
separate statement of total recogmsed gams and losses has been presented

The notes on pages 8 to 15 form part of these financial statements




BALANCE SHEET
31 December 2012

FIXED ASSETS
Tangible assets

CURRENT ASSETS
Debtors
Cash at bank and 1n hand

CREDITORS: amounts falling due
within one year

NET CURRENT ASSETS
TOTAL ASSETS LESS CURRENT
LIABILITIES

PROVISION FOR LIABILITIES AND
CHARGES

NET ASSETS

CAPITAIL AND RESERVES
Called up share capital
Profit and loss account

EQUITY SHAREHOLDERS’ FUNDS

THREE LIONS UNDERWRITING LIMITED

Note

o]

10

11

12
13

13

2012 2011

£ £

225,029 321,819
4,363,887 5,489,282
4,322,590 7,782,611
8,686,477 13,271,893

(7.909,224) (12,691,589)

777,253 580,304
1,002,282 902,123
(34,216)  (38,230)
968,066 863,893
50,000 50,000
918,066 813,893
968,066 863,893

The Board of Directors approved these financial statements on pages 6 to 15 on 28" August 2013

Signed on behalf of the Board of Directors

£utig

A Durling
Managing Director




THREE LIONS UNDERWRITING LIMITED

NOTES
Year ended 31 December 2012

1. ACCOUNTING POLICIES

The following accounting policies have been apphed consistently in dealing with stems which are considered
material 1n relation to the company’s financial statements

Basis of preparation

The financial statements are prepared under the historical cost convention and 1n accordance with applicable
United Kingdom accounting standards

Provisions made for the expected cost of dilapidations and deferred taxation were n the prior year ncluded
in accruals For the current penod these amounis have been presented as provisions with the prior year
numbers being represented accordingly The amounts involved for the prior year were £14,321 for
dilapidathions and £23,909 for deferred taxation

Going concern

The financial statements have been prepared on the going concern basis The directors have reviewed the
budget and cash flow forecasts of the company for a pertod of not less than 12 months from the date of
approving these financial statements and are confident that they show the company wall have sufficient
resources to meet their liabilities as they fall due

Accordingly the directors believe that 1t remains appropriate to prepare the financial statements on a going
concern basis

Cash flow statement

A cash flow statement has not been prepared as the Company has taken advantage of the exemption allowed
by Financial Reporting Standard 1 (revised) where the financial statements of the Company are consohidated
by 1ts ultimate parent undertaking and those consolidated statements are available to the public from the
address given in note 14

Turnover

Turnover represents commussions recervable from underwriters on whose behalf the Company binds
msurance nsks Where the Company has contractual obltgations to perform post placement activities, an
appropriate portion of the commission 1s deferred to future periods and recognised over the period over
which contractual obligations are performed

Profit Commission

Profit commussion 1s taken to imcome when the right to profit commussion 1s achieved and 1s capable of
rehable measurement Any adjustments are dealt with in subsequent penods

Taxation

The charge for taxation 1s based on the result for the year, at current rates of tax Deferred taxation 1s
provided in full on timing differences that result in an obligation at the balance sheet date to pay more tax, or
a right to pay less tax, at a future date, at rates expected to apply when they crystallise based on current tax
rates and law Timing differences anse from the mclusion of 1tems of income and expenditure 1n taxation
computations m pertods different from those in which they are ncluded in the financial statements Deferred
tax assets are recognised to the extent that 1t 1s regarded as more likely than not that they will be recovered
The company anticipates future years results to be in profit rather than loss therefore the deferred tax asset
will be covered Deferred tax assets and liabilities are not discounted

Depreciation

Depreciation 1s calculated to write off the cost of tangible fixed assets on a straight-line basis over their
estimated useful lives, which are estimated to be

Leasehold improvements - term of the lease
Furniture, fixtures and fitings - 80 months
Computer equipment - 36 months
Office machimnery - 60 months




THREE LIONS UNDERWRITING LIMITED

NOTES
Year ended 31 December 2012

1. ACCOUNTING POLICIES (CONTINUED)
Trade debtors and creditors

The Company acts as agent in placing the msurable risks of its clients with nsurers and, as such, generally, 1s
not hiable as principal for amounts arising from such transactions Notwithstanding these legal relationships,
debtors and creditors ansing from msurance broking transactions are shown as assets and habilities This
recogruses that the Company 1s entitled to retawn the investment income on any cash flows anising from these
transactions

Debtors and creditors ansing from a transaction between a client and nsurers (e g a premium or a claim) are
recorded simultaneously Consequently, there 1s a igh level of correlation between the totals reported n
respect of trade debtors and trade creditors

It 1s normal practice for the Company to settle accounts with other mtermecharies, clients, msurers and
market settlement bureaux on a net basis Thus, large changes in both trade debtors and creditors can result
from comparatively small cash settlements For this reason, the totals of trade debtors and creditors give no
mdication of future cash flows

The legal status of this practice of net settlement 1s uncertam and in the event of insolvency 1t 1s generally
abandoned FRS 5 “Reporting the substance of transactions” requires that offset of assets and habilities
should be recognised in the financial statements where, and only where, the offset would survive the
nsolvency of the other party Accordmngly, only such offsets have been recognised mn calculating trade
debtors and creditors

Operating leases

Operating lease rentals are charged to the profit and loss account m equal annual amounts over the term of
the lease

Pension scheme

The Company operates a Group Personal Pension Scheme (“the GPP™), which 15 a defined contribution
scheme, for all employees Contributions to the GPP are charged to the profit and loss account m the year n
which they are payable

Foreign currencies

Assets and habilities i foreign currencies have been translated into sterhing at the rates ruling at the balance
sheet date Dnfferences anising on the translation of such items are dealt with 1n the profit and loss account

2, TURNOVER

Turnover 1s derived from the principal activity of acting as an underwnting agency The entire turnover
arises 1n the United Kingdom

3 OPERATING PROFIT/LOSS)

Operating profit/(loss) 1s stated after charging

2012 2011
£ £

Amounts recervable by the auditors and their associates n respect of
Audit of these financial statements pursuant to legislation 25,828 22392
Depreciation of tangible fixed assets 115,564 107,609
Loss on disposal of fixed assets - 713




THREE LIONS UNDERWRITING LIMITED

NOTES
Year ended 31 December 2012

4. DIRECTORS AND EMPLOYEES

5.

Staff costs {including directors)

Wages, salanes and bonuses

Social security costs

Defined contribution pension scheme contributions
Other staff benefits

Other staff costs

Directors’ emoluments

Total aggregated emoluments (excluding pension contributions)

Pension contributions

Total aggregated emoluments

2012 2011

£ £
1,222,108 1,683,901
146,950 197,382
92,543 117,985
60,884 72,600
27,549 61,255
1,550,034 2,133,123
2012 2011

£ £
129,150 124,650
25,710 24,810
154,860 149,460

The aggregated emoluments and pension contributions shown above include all directors There were no
outstanding pension contributions as at 31 December 2012 (2011 - mil)

Highest paid director emoluments (excluding pension contributions)

Highest paid director pension contributions

Total aggregated emoluments

Monthly average number of employees (excluding directors)

2012 2011
£ £
129,150 124,650
25,710 24,810
154860 149,460

The average number of employees was 27 during the year to 31 December 2012 (2011 — 36)

PENSION

The penston scheme run by the company 1s a group personal pension with Clerical Medical The cost for the
year was £ 92,543 (2011 - £117,985) and there were no outstanding or prepaid contributions at the balanice

sheet date

10



THREE LIONS UNDERWRITING LIMITED

NOTES
Year ended 31 December 2012

6. TAXATION

Analysis of charge 1n the year

UK corporation tax
Current tax on income for the year
Adjustments 1n respect of prior years

Total current tax

Deferred tax (see note 11}
Current year movernent
Prior year adjustment
Effect of decrease 1n tax rate

Total deferred tax

Tax on profit/(loss} on ordinary activities

Factors affecting tax charge for the year

Profit/(Loss} on ordinary activities before tax

Profit/(Loss) on ordimary activities multiphed by standard rate of
corporation tax in the UK of 24 5% (2011 — 26 5%)

Effects of
Expenses not deductible for tax purposes
Dufference between depreciation and capital allowances
Adjustment in respect of prior periods

Current tax charge/(credit) for the year

Factors affecting future tax charges

2012 2011
£ £
61,363 23,005
- (67.773)
61,363 (44,768)
(16,497)  (10.952)
) 68,294
(1,839) (1,341)
(18,336) 56,001
43,027 11,233
2012 2011

£ £
147,200 (2,766)
36,060 (733)
7,993 12,522
17,310 11,216
- (67,773)
61,363 (44,768)

The Finance Act 2012 enacted the reduction in corporation tax rate to 24% with effect from Apni 2012 and
23% from Apnl 2013 The UK governmeni announced on 20 March 2013 that the UK corporation tax rate
would further reduce to 20% from Apnl 2015 It has not yet been possible to quantify the full antricipated
effect of the announced further 3% rate reduction, although this will further reduce the company’s future
current tax charge and reduce the company’s UK deferred tax asset accordingly Other than the enacted
changes to 24% and 23%, the effects of the announced changes are not reflected 1n the financial statements
for the year ended 31 December 2012 as they were not enacted (or substantively enacted) at the Balance

Sheet date

11



NOTES
Year ended 31 December 2012

7. TANGIBLE FIXED ASSETS

THREE LIONS UNDERWRITING LIMITED

Computer
Leasehold Furniture, hardware
improvements fixtures & and Office
fittings software machinery Total
£ £ £ £ £
Cost
At 31 December 2011 276,921 120,019 167,780 41,218 605,938
Additions - - 12,587 6,187 18,774
Disposals - - - - -
At 31 December 2012 276,921 120,019 180,367 47,405 624,712
Accumulated depreciation
At 31 December 2011 144,137 42,375 75,714 21,893 284,119
Charge for the period 43,064 16,946 47,896 7,658 115,564
Disposals - - - - -
At 31 December 2012 187,201 59,321 123,610 29,551 399,683
Net book value
At 31 December 2012 89,720 60,698 56,757 17,854 225,029
At 31 December 2011 132,784 77,644 92,066 19,325 321,819
8. DEBTORS
2012 2011
£ £
Trade debtors - fellow subsidiary 1,841,097 1,474,340
- others 2.343,102 3,687,558
Other debtors 5,520 96,089
Prepayments and accrued income 174,168 161,149
Corporation tax recoverable - 70,146
4363887 5,489,282
9. CASH AT BANK AND IN HAND
2012 2011
£ £
Insurance accounts 3,337,623 6,910,591
Other accounts 984,967 872,020
4,322,590 7,782,611

12



THREE LIONS UNDERWRITING LIMITED

NOTES
Year ended 31 December 2012

10. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

2012 2011

£ £

Trade creditors - fellow subsidiary 6,773,268 11,702,052

- others 694,582 349,530

Other creditors including taxation and 99.568 179,386
social secunity

Accruals and deferred income 299,281 460,621

Corporation tax payable 42,525 -

7,909,224 12,691,589

11.  PROVISIONS

2012
£
Dulapidations Deferred Total
Taxation
Balance at | January 14,321 23,909 38,230
Charge / (credit) to profit and loss 14,322 (18,336) (4,014)
Balance at 31 December 28,643 5,573 34,216
2012 2011
£ £
Balance at the beginning of the year 23,909 (32,092)
Difference between depreciation and
capital allowances (18,336) (12,293}
Trade losses - 68,294
Balance at the end of the year 5,573 23,909
The deferred tax comprises as follows
Deferred taxation 2012 2011
£ £
Accelerated capital allowances (5,573) (23,909)
Balance at the end of the year (note 10) (5,573) (23,909)

The standard rate of corporation tax in the UK has changed from 26% to 24% with effect from 1st April 2012 As
such, the deferred tax balances outstanding at the balance sheet date are stated at 24%

The company recognises a provision for the estimated costs for dilapidations that may become payable under the
terms of current leasehold property contracts at the end of the lease The costs are accrued over the ife of the lease
and reassessed each year

13




NOTES

Year ended 31 December 2012

12. CALLED UP SHARE CAPITAL

Authorised:

600,000 “A” ordinary £1 shares

400,000 “B” ordinary £1 shares

Called up, allotted, and fully paid:

30,000 “A” ordinary £1 shares
20,000 “B” ordinary £1 shares

50,000 ordinary £1 shares

THREE LIONS UNDERWRITING LIMITED

2012 2011

£ £
600,000 600,000
400,000 400,000
1,000,000 1,000,000
30,000 30,000
20,000 20,000
50,000 50,000

The “A” and “B” shares rank par1 passu 1n all respects

13. RECONCILIATION OF MOVEMENTS IN EQUITY SHAREHOLDERS' FUNDS AND
RESERVES RECONCILIATION

{a) Reconcihation of movements mn shareholders’ funds

Profit/(Loss) for the year
Opening shareholders® funds

Closing shareholders’ funds

(b) Profit and loss reserve

At begmning of year

Profit for the year

2012
£
104,173

863,893

968,066

2012

813,893

104,173

918,066

2011
£
(13,999)

877,892

863,893

14



‘ THREE LIONS UNDERWRITING LIMITED

NOTES
Year ended 31 December 2012

14. ULTIMATE PARENT UNDERTAKING AND RELATED PARTY TRANSACTIONS

The ultimate parent company and the parent company of the largest and smallest group of compames nto
which the company 1s consolidated 15 Munchener Ruckversicherungs-Gesellschaft AG (“Mumch Re”)
Copies of Munich Re’s financial statements are available from Komginstrasse 107, 80802 Munchen,
Germany

The Company has entered into a binding authonty agreement with Great Lakes Reinsurance (UK) plc
(“Great Lakes”) under which the Company eamed a commission of £2,400,000 dunng the year (2011 -
£2,536,400), ttus commussion 15 earned under an arms-length agreement The Company and Great Lakes are
both controlled by Munich Re

The Company also has a binding authonty agreement with ERGO Versicherung Aktiengesellschaft
("ERGO") under which the company earned a commssion of £100,000 during the year (2011 — £400,000),
this commussion 1s earned under an arms-length agreement The company and ERGO are both controlled by
Munich Re

J F Stram, D Niemann and S Friese are directors of Bell & Clements Limited During the vear the Company
paid Bell & Clements Limted £9,158 (2011 - £49,518) in management charges under an arms-length service
agreement There was a balance due to Bell & Clements Limited at the end of the year of £2,221 1n respect of
items pad for by Bell & Clements Limited (2011 — £ 39,311) and a balance due from Bell & Clements
Limated of £ml (2011 - £21,643)

15 LEASE COMMITMENTS
Annual commitments under non-cancellable operating leases are as follows
2012 2011
Land and Land and
Buildings  Buildings

£ £
Operating leases which expire
Within one year 22,552 -
In the second to fifth years inclusive 112,680 137,162

135,232 137,162

16. POST BALANCE SHEET EVENT

On the 5th August 2013, following FCA approval, the entire share capital of the Company was acquired by
ERGO Versicherung Aktiengesellschaft, itself a wholly owned subsidiary of Munich Re

15




