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Ledelsespategning

Bestyrelsen og direktionen har dags dato behandlet
og godkendt &rsrapporten for regnskabséret
01.04.2011 - 30.09.2012 for Ress Life Investments
AJS.

Arsrapporten aflzgges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af virksomhedens aktiver, passi-
ver og finansielle stilling pr. 30.09.2012 samt af
resultatet af virksomhedens aktiviteter for regn-
skabsaret 01.04.2011 - 30.09.2012.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kebenhavn, den 18.12.2012
Copenhagen, the 18.12.2012

Direktion

Executive Board

il

Jacob Smed Andersen
direktor
CEO

Bestyrelse

Board of Directors

Stepild Heibye Hel

Chairmedy

Statement by Management on the
annual report

The Board of Directors and the Executive Board
have today considered and approved the annual
report of Ress Life Investments A/S for the financial
year 01.04.2011 - 30.09.2012.

The annual report is presented in accordance with

the Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
30.09.2012 of the results af its operations for the

Jinancial year 01.04.2011 - 30.09.2012.

We recommend the annual report for adoption at

the Annual General Meeting.

le Marianne Breihh

e /
. \\L»L//lgdit

Jacob Smed Andersen
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Den uafhaengige revisors erklzerin-
ger

Til kapitalejerne i Ress Life Investments
A/S

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Ress Life Investments
A/S for regnskabsaret 01.04.2011 - 30.09.2012, der om-
fatter anvendt regnskabspraksis, resultatopgorelse, balan-
ce, egenkapitalopgerelse og noter. Arsregnskabet udar-
bejdes efter arsregnskabsloven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et &rsregn-
skab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for nedvendig
for at udarbejde et drsregnskab uden vasentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om arsregn-
skabet pa grundlag af vores revision. Vi har udfort revisi-
onen i overensstemmelse med internationale standarder
om revision og yderligere krav ifelge dansk revisorlov-
givning. Dette kraever, at vi overholder etiske krav samt
planlagger og udferer revisionen for at opné hoj grad af
sikkerhed for, om arsregnskabet er uden vasentlig fejlin-
formation,

En revision omfatter udforelse af revisionshandlinger for
at opnd revisionsbevis for beleb og oplysninger i arsregn-
skabet. De valgte revisionshandlinger afhenger af revi-
sors vurdering, herunder vurdering af risici for vaesentlig
fejlinformation i arsregnskabet, uanset om denne skyldes
besvigelser eller fejl. Ved risikovurderingen overvejer
revisor intern kontrol, der er relevant for virksomhedens
udarbejdelse af et arsregnskab, der giver et retvisende
billede. Formalet hermed er at udforme revisionshandlin-
ger, der er passende efter omstendighederne, men ikke at
udtrykke en konklusion om effektiviteten af virksomhe-
dens interne kontrol. En revision omfatter endvidere
vurdering af, om ledelsens valg af regnskabspraksis er
passende, om ledelsens regnskabsmassige sken er rime-
lige samt den samlede prasentation af rsregnskabet.

Independent auditor's report

To the Owners of Ress Life Investments
A/S

Report on the financial statements

We have audited the financial statements of Ress Life
Investments A/S for the financial year 01.04.2011 -
30.09.2012, which comprise the accounting policies,
income statement, balance sheet, statement of changes in
equity and notes. The financial statements are prepared
in accordance with the Danish Financial Statements Act.

Management's responsibility for the financial
P i

Statements

Management is responsible for the preparation of finan-
cial statements that give a true and fair view in accord-
ance with the Danish Financial Statements Act and for
such internal control as Management determines is nec-
essary to enable the preparation of financial statements
that are free from material misstatement, whether due to
fraud or error.

Auditor's responsibility

Our responsibility is to express an opinion on the finan-
cial statements based on our audit. We conducted our
audit in accordance with International Standards on
Auditing and additional requirements under Danish audit
regulation. This requires that we comply with ethical
requirements and plan and perform the audit to obtain
reasonable assurance about whether the financial state-
ments are free from material misstatement.

An audit involves performing procedures to obtain audit
evidence about the amounts and disclosures in the finan-
cial statements. The procedures selected depend on the
auditor's judgement, including the assessment of the risks
of material misstatements of the financial statements,
whether due to fiaud or error. In making those risk as-
sessnients, 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 proce-
dures that are appropriate in the circumstances, but not
for the purpose of expressing an opinion on the effective-
ness of the Entity's internal control. An audit also in-
cludes evaluating the appropriateness of accounting
pelicies used and the reasonableness of accounting esti-
mates made by Management, as well as the overall
presentation of the financial statements.
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Den uafhzengige revisors erklaerin-
ger

Det er vores opfattelse, at det opnaede revisionsbevis er
tilstreekkeligt og egnet som grundlag for vores konklusi-
on.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at drsregnskabet giver et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 30.09.2012 samt af resultatet af selskabets
aktiviteter for regnskabsaret 01.04.2011 - 30.09.2012 i
overensstemmelse med arsregnskabsloven,

Udtalelse om ledelsesberetningen

Vi har i henhold til drsregnskabsloven gennemlzst ledel-
sesberetningen. Vi har ikke foretaget yderligere handlin-
ger i tillzeg til den udforte revision af drsregnskabet.

Det er pa denne baggrund vores opfattelse, at oplysnin-
gerne i ledelsesberetningen er i overensstemmelse med
arsregnskabet.

Kebenhavn, den 18.12.2012
Copenhagen, the 18.12.2012

Deloitte

Statsautoriseret Revisionspartnerselskab

(2L

Per Rolf Larssen

statsautoriseret revisor
State Authorised Public Accowmtant

Independent auditor's report

We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for owr audit
opinion.

Qur audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a true and
fair view of the Company's financial position at
30.09.2012 and of the results of its operations for the
Sfinancial year 01.04.2011 - 30.09.2012 in accordance
with the Danish Financial Statements Act.

Statement on the management commen-
tary

Pursuant to the Danish Financial Statements Act, we
have read the management commentary. We have not
performed any firther procedures in addition to the audit
of the financial statements.

On this basis, it is our opinion that the information pro-
vided in the management commentary is consistent with
the financial statements.
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Ledelsesberetning

Management commientary

Hovedaktivitet

Selskabets hovedaktivitet er at investere i vardipa-
pirer, som er cksponeret til det sekundere marked
for amerikanske livsforsikringer, ogsa kaldet “Life
Settlements”. Investeringsstrategien er primert at
investere i fondsandele udstedt af Ress Uncorrelated
Assets Fund — Ress Life Sub-fund en investerings-
fond (SIF) i Luxembourg, der udelukkende investe-
rer i Life Settlements.

Udvikling i aktiviteter og ekonomiske
forhold

Indledningsvis har selskabets mangde af fondsande-
le vaeret begraenset, og dette har medfort et mindre
positivt resultat. Selskabet har i opstartsfasen haft
haje faste omkostninger set i forhold til selskabets
aktiver.

I regnskabsarets forste halvdel oplevede selskabet et
fald i dets indre vardi, hvilket, pa sit laveste, var pé
981,04 EUR (1.417,61 USD) pr. aktie af nominelt
500 EUR. I selskabets anden halvdel af regnskabs-
aret viste der sig positive tegn pa markedet, hvilket
medforte en kontinuerlig stigning i selskabets indre
veerdi, og den 30. september 2012 var den regn-
skabsmassige indre veerdi steget til 1.026,01 EUR
(1.326,64 USD) pr. aktie.

Arsrapporten udviser et resultat pa 51 t.EUR. Ledel-
sen anser frets resultat for acceptabelt.

Forventet udvikling
Det forventes fremadrettet, at der fortsat vil ske en
kontinuerlig stigning af selskabets indre veerdi.

Primary activities

The main activity of the Company is to invest in
securities ensuring exposure to the secondary mar-
ket for US life insurance policies, also known as life
settlements. The investment strategy is primarily
pursued through investing in fund units issued by
Ress Uncorrelated Assets Fund — Ress Life Sub-
Fund a specialised investment fund (SIF) in Luxem-

bourg exclusively investing in life settlements.
Development in activities and finances

Initially, assets under management were limited and
performance suffered, since fixed costs as a propor-
tion of assets under management, were high during

the start-up stage.

During the first half of the Company's fiscal vear,
the net asset value of the Company was declining
and was at its lowest point EUR 981.04 (USD
1,417.61) per share of nominal value of EUR 500.
During the second half of the Company's fiscal
year, positive signs in the market resulted in the net
asset value growing continuously and on 30 Sep-
tember 2012, equity value amounted to EUR
1,026.01 (USD 1,326.64) per share.

The annual report shows a profit of EUR 51 thou-
sand. Management considers the profit of the year

acceptable.

Outlook
Going forward, it is expected that there will be a
continuous increase in the Company’s net asset

value.
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Ledelsesberetning

Selskabet forventer et forbedret resultat i naste
regnskabsar set i lyset af en veloverstet opstartsfa-
se.

Begivenheder efter balancedagen

Der er fra balancedagen og frem til i dag ikke ind-
tradt forhold, som forrykker vurderingen af arsrap-
porten.

Management commentary

The Company expects an improved net profit in the
next financial year in the light of a successful start-

up stage.

Events after the balance sheet date
No events have occurred after the balance sheet
date to this date which would influence the evalua-

tion of this annual report.
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Anvendt regnskabspraksis

Regnskabsklasse
Arsrapporten er aflagt i overensstemmelse med

arsregnskabslovens bestemmelser for regnskabs-
klasse B.

Arsrapporten for 2011/12 dakker selskabets forste
regnskabsér. Der er valgt en forlenget regnskabspe-
riode pa 18 maneder.

Koncernregnskab
Med henvisning til arsregnskabslovens § 110 er der
ikke udarbejdet koncernregnskab.

Generelt om indregning og maling

Aktiver indregnes i balancen, nar det som folge af
en tidligere begivenhed er sandsynligt, at fremtidige
okonomiske fordele vil tilflyde virksomheden, og
aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar virksomhe-
den som folge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsynligt,
at fremtidige okonomiske fordele vil fraga virksom-

heden, og forpligtelsens vardi kan méles palideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Maling efter forste indregning sker som
beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og méling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden arsrap-
porten aflegges, og som be- eller afkrafter forhold,
der eksisterede pa balancedagen.

I resultatopgerelsen indregnes indtagter, i takt med at

Accounting policies

Reporting class

This annual report has been presented in accord-
ance with the provisions of the Danish Financial
Statements Act governing reporting class B enter-
prises.

The annual report for 2011/12 covers the Compa-
ny'’s first financial year. An extended financial peri-

od of 18 months has been chosen.

Consolidated financial statements
Referring to section 110 of the Danish Financial
Statements Act, no consolidated financial statements

have been prepared.

Recognition and measurement

Assets are recognised in the balance sheet when it is
probable as a result of a prior event that future
economic benefits will flow to the Entity, and the

value of the assets can be measured reliably.

Liabilities are recognised in the balance sheet when
the Entity has a legal or constructive obligation as a
result of a prior event, and it is probable that future
economic benefits will flow out of the Entity, and the

value of the liabilities can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent fo initial
recognition is effected as described below for each

[financial statement item.

Anticipated risks and losses that arise before the
time of presentation of the annual report and that
confirm or invalidate affairs and conditions existing
at the balance sheet date are considered at recogni-

tion and measurement,

Income is recognised in the income statement when
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Anvendt regnskabspraksis

de indtjenes, mens omkostninger indregnes med de
belob, der vedrerer regnskabséret.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved forste
indregning til transaktionsdagens kurs. Tilgodeha-
vender, geldsforpligtelser og andre monetare poster
i fremmed valuta, som ikke er afregnet pa balance-
dagen, omregnes til balancedagens valutakurs. Va-
lutakursdifferencer, der opstar mellem transaktions-
dagens kurs og kursen pa henholdsvis betalingsda-
gen og balancedagen, indregnes i resultatopgerelsen
som finansielle poster. Andre ikke-monetare akti-
ver, der er kebt i fremmed valuta, omregnes til hi-

storiske kurser.

Resultatopgerelsen

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostnin-
ger, der vedrorer virksomhedens primare aktivite-
ter, herunder kontorholdsomkostninger mv.

Personaleomkostninger
Personaleomkostninger omfatter bestyrelseshonorar

til bestyrelsesmedlemmer.

Andre finansielle indtzegter
Andre finansielle indtaegter bestar af renteindtagter
og nettokursgevinster vedrerende veardipapirer,

anden geld og transaktioner i fremmed valuta.

Andre finansielle omkostninger
Andre finansielle omkostninger bestdr af renteom-
kostninger and nettokurstab vedrerende vardipapi-

Accounting policies

earned, whereas costs are recognised by the

amounts attributable to this financial year.

Foreign currency translation

On initial recognition, foreign currency transac-
tions are translated applying the exchange rate at
the transaction date. Receivables, payables and
other monetary items denominated in foreign cur-
rencies that have not been settled at the balance
sheet date are translated using the exchange rate at
the balance sheet date. Exchange differences that
arise between the rate at the transaction date and
the one in effect at the payment date or the rate at
the balance sheet date are recognised in the income
statement as financial income or financial expenses.
Other non-monetary assets that have been pur-
chased in foreign currencies are translated using

historical rates.

Income statement

Other external expenses

Other external expenses include expenses relating
to the Entity's ordinary activities, including expens-

es for premises, stationery and office supplies, efc.

Staff costs
Staff costs comprise fees to members of the Board of

Directors.

Other financial income
Other financial income comprises interest income
and net capital gains on securities, other payables

and transactions in foreign currencies.

Other financial expenses
Other financial expenses comprise interest expenses
and net capital losses on securities, payables and

fransactions in foreign currencies.
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Anvendt regnskabspraksis

rer, geld og transaktioner i fremmed valuta.

Balancen

Tilgodehavender

Tilgodehavender maéles til amortiseret kostpris, der
seedvanligvis svarer til nominel vardi, med fradrag
af nedskrivninger til imodegéelse af forventede tab.

Andre vardipapirer og kapitalandele

Andre vardipapirer og kapitalandele omfatter bors-
noterede verdipapirer, der males til dagsverdi
(borskurs) pé balancedagen.

Likvide beholdninger
Likvide beholdninger omfatter kontante beholdnin-
ger og bankindestiender.

Andre finansielle forpligtelser
Andre finansielle forpligtelser males til amortiseret

kostpris, der seedvanligvis svarer til nominel vardi.

Accounting policies

Balance sheet

Receivables

Receivables are measured at amortised cost, usually
equalling nominal value less write-downs for bad
and doubtful debts.

Other investments
Other investments comprise listed securities which
are measured at fair value (market price) at the

balance sheet date.

Cash

Cash comprises cash in hand and bank deposits.

Other financial liabilities
Other financial liabilities are measured at amor-
tised cost, which usually corresponds to nominal

value.
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Resultatopgorelse for 2011/12

Income statement for 2011/12

Andre eksterne omkostninger
Other external expenses

Bruttoresultat
Gross profitloss

Personaleomkostninger
Staff costs

Driftsresultat
Operating profitfoss

Andre finansielle indtegter
Other financial income

Andre finansielle omkostninger
Other financial expenses

Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Proposed distribution of profit/loss

Overfort resultat
Retained earnings

Note 2011/12
Notes EUR
-124.539

-124.539

1 -17.101
-141.640

2 1.504.120

3 -1.311.969
50.511

50.511

50.511
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Balance pr. 30.09.2012

Balance sheet at 30.09.2012

Andre verdipapirer og kapitalandele
Other investments

Andre tilgodehavender
Other receivables

Finansielle anlzegsaktiver
Fixved asset investments

Anlaegsaktiver

Fixed assets

Likvide beholdninger
Cash

Omszetningsaktiver

Current assets

Aktiver

Assets

Note 2011/12
Notes EUR

8.007.480
4.158

4 __ 8011638

__ 8011638

25.894
25.894

8.037.532
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Balance pr. 30.09.2012
Balance sheet at 30.09.2012
Note 2011/12
Notes EUR
Virksomhedskapital 5 3.901.500
Contributed capital
Overkurs ved emission 4.013.331
Share premium
Reserve for opskrivninger 35.000
Revaluation reserve
Overfort overskud eller underskud 50.511
Retained earnings
Egenkapital 8.000.342
Equity
Anden geld 6 37.190
Other payables
Kortfristede gzeldsforpligtelser 37.190
Current liabilities other than provisions
Gaeldsforpligtelser 37.190
Liubilities other than provisions
Passiver 8.037.532
Equity and liabilities
Ejerforhold 7

Ownership
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Egenkapitalopgerelse for 2011/12

Statement of changes in equity for 2011712

Egenkapital primo

Equity beginning of year

Kapitalforhejelse
Increase of capital

Kapitalnedsattelse

Decrease of capital

Arets resultat
Profit/loss for the year

Egenkapital ultimo

Equity end of year

Overfort

Overkurs  Reserve for overskud

Virksom- ved emissi-  opskrivnin-  eller under-
hedskapital on ger skud I alt

Contributed Share premi- Revaluation Retained
capital wm reserve earnings Total
EUR EUR EUR EUR EUR
70.000 0 35.000 0 105.000
3.866.500 4.013.331 0 0 7.879.831
-35.000 0 0 0 -35.000
0 0 0 50.511 50.511
3.901.500 4.013.331 35.000 50.511 8.000.342
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Noter
Notes
201112
EUR
1. Personaleomkostninger
1. Staff costs
Gager og lon 17.101
Wages and salaries
__ 17101
2011/12
EUR
2. Andre finansielle indtzegter
2. Other financial income
Renteindtaegter i ovrigt 493
Other interest income
Valutakursreguleringer 1.503.627
Currency translation adjustments
1.504.120
2011/12
EUR
3. Andre finansielle omkostninger
3. Other financial expenses
Renteomkostninger i avrigt 2
Other interest expenses
Valutakursreguleringer 1.311.967
Currency translation adjusiments
1311969
4. Finansielle anleegsaktiver
4. Fixed asset investments
Rets- Ejer-
Hjemsted form andel
Registered in Corporate Egquity
form Interest
Y%
Speci-
alized
Invest-
vest-
ment
Ress Uncorrelated Assets Fund - Ress Life Sub-Fund Luxembourg Fund N/A
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Noter

Notes

5. Virksomhedskapital

3. Contributed capital
Aktier

Shares

Bevagelser i virksomhedskapitalen

Changes in contributed capital

Virksomhedskapital primo
Contributed capital beginning of year

Kapitalforhejelse

Increase of capital

Kapitalnedszttelse
Decrease of capiral

Virksomhedskapital ultimo
Contributed capital end of year

Omkostninger ved stiftelse af aktieselskab

Initial expenses from formation of a public limited compeany

6. Anden gzeld

6. Other payables
Andre skyldige omkostninger

Other costs pavable

7. Ejerforhold

7. Ownership

Selskabet har registreret folgende aktionarer med mere end 5% af aktiekapitalens stemmerettigheder eller

pélydende veerdi:

Pilydende
Antal veerdi

Number Par value

EUR

Nominel
vardi
Nominal

Value

EUR

7.803 500,00

7.803

3.901.500

2011/12
EUR

70.000

3.866.500

-35.000

2011/12
EUR

37.190

3.901.500

__3.901.500

_ 15000

37.190

The Company has registered the following shareholders to hold niore than 5% of the voting share capital or of the nominal value of the share capital:

Banque Carnegie Luxembourg, Schweiz

Bangue Carnegie Luxembourg S.A. Switzerland
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Noter

Notes

7. Ejerforhold (fortsat)

7. Ownership (continued)

Stora Vattnet Invest AB, Sverige

Stora Vattnet Invest AB, Sweden

Confidentia Investments Ltd, Britiske Jomfruoer

Confidentia Investments Lid. British Virgin Islands

Swiss Life (Lichtenstein) AG, Lichtenstein

Swiss Life (Lichtenstein) AG, Switzerland

Andreas Stenbeck, USA

Andreas Stenbeck, USA

Stig Lennart Wilhelmson, Sverige

Stig Lennart Wilhelmson, Sweden



