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Sandell Holdings Ltd.

Consolidated Balance Sheet (UNAUDITED)
31-Mar-18

{ expressed in US Dollars }

Assels

Cash & cash equivalents
investments

Fund withheid

Reinsurance balances receivable
Other receivahles

Investment Income receivable
Loss fund

Deferred acquisition costs
Prepaid expenses

Liabilities

Reserve for outstanding losses

Reserve for incurred hut not reported losses
Losses Payable

Unearned Premiums

Investment Shorls

Reinsurance halances payable

Accounts payable and accrued liabilities
Contributions received in advance

Sharehoiders' equity

Share capital

Contributed Surplus

Retained earnings - Prior Years
Retained earnings - Current Period

31-Mar-16
$

29,932,367.10
28,630,801,35
9,808,333.00
16,080,044.47
190,548.93
39,046.56

52,868.14

31-Dec-15

36,077,787.19
20,568,417.27

7,810,967.44
11,796,771.13

34,584.72

47,764.87
9,487.50

84,744,109.55

76,344,780.12

6,013,153.34
16,653,662.08
374,835.29
670,920.78
7,782,249,33
1,478,793.71
336,282.87

5,994, 871.34
12,715,331.54
1,254,630.42
1,313,824.37
3,552,106.82
1,203,042.70
147,980.30

33,309,907.40

26,181,787.49

5,037.54
49,994,962.46
162,992.63
1,271,209.52

5,037.54
49,694,962.46

162,992.63

51,434,202.15

50,162,992,63

B84,744,108.55

76,344,780.12




Sandell Holdings Ltd.
Consoclidated Statement of Income (UNAUDITED})

31-Mar-16

{ expressed in US Dollars )

Gross premium written
Gross premium ceded
Net premium written

Change in unearned premium

Lesses paid
Change in OSLR
Change in IBNR
Incurred losses

LOC expenses
Commissicns

Net investment income

Net underwriting income

General & administrative expenses

Net incomef{loss) before reatized gains/{losses)

Realized Gains/(L.osses)

Net incomef({loss} before taxes

Current taxes

Net income/{loss} after taxes

Retained earnings - beginning of period

Retained earnings - end of period

Preiod ended Y-T-D ended Year ended Y-T-D
31-Mar-16 31-Mar-16 31-Dec-15 prior quarter
$ $ $
4,419,837.78 4,419,837.78 23,423,183.45 -
4,419,837.78 4,419,837.78 23,423,183.45 -
642,893.59 642,893.59 {1,313,824.37 -
5,062,731.37 5,062,731.37 22 109,359.08 -
374,805.29 374,805.29 1,948,622.16 -
18,282.00 18,282.00 5,094,871.22 -
3,038,330.54 3,938,330.54 12,715,331.54 -
4,331,417.83 4,331,417.83 20,658,624.92 ¢ -
1,954.238 £,954.38 - -
686,534.58 686,534.58 1,919,053.45
42.824.58 42,824.58 {468,519.29) -
96,323.29 96,828.29 184,649.31 -

(375,222.76)

(375,222.76)

{488,434.04)

(235,569.89) {235,569.99) {772,304.02) -
1,506,779.41 1,506,779.41 935,296.65
1,271,209.52 1,271,209.52 162,992.63 -
1,271,209.52 1,271,209.52 162,092.63 :
162,992.63 162,992.63 -
1,434,202.15 1,434,202.15 162,992.63 .
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Sandell Re Lid,

Balance Sheet {(UNAUDITED}
31-Mar-18

( expressed in US Dollars )

Assets

Cash & cash equivalents
fnvestments

Reinsurance balances receivable
Olher receivables

fnvestment income recoivable
Funds held with ceding carriers
Loss Fund

Deferred acquisition costs
Prepaid expenses

Llabilities

Reserve for ouistanding losses

Reserve for incurred but not reported fosses
Losses payable

Uneamed premiums

investment sold short

Reinsurance balances payable

Accounts payable and accrued [iabilities
Amount due o Parent

Shareholders' equity

Share capital

Contributed Surplus

Retained eamings - Prior Years
Retained eamings - Current Period
Unrealised appreciation

31-Mar-16
$

20,024,732.10
28,630,901.35
16,000,044.47

190,548.93

31-Dec-15
$

36,068,007.03
20,558,417.27
11,796,771.13

34,584.72

9,808,333.00 7,819,967.44
39,046.56 -
- 47,764.87
48,484 39 5,156.25
B4,732,000.69 76,330,758.71
6,013,153.34 5,.994,871.34
16,653,662.08 12,715,331.54
374,835.29 1,254,630.42
670,030.76 1,313,824.37
7,782,249.33 3,552,106.82
1,478,792.71 1,203,042.70
338,282.87 147,980.30
2,970.00 2,970.00
33,312,87740 76,184, 757.49
120,000.00 120,000.00
49,855,000.00 49,855,000.00
171,001.22 -
1,273,212.27 171,001.22

51,419,213.49

50,146,001.22

84,732,090,89

76,330,758.71




Sandell Re Lid.

Statement of Income (UNAUDITED)
31-Mar-16

{ expressed in US Deollars )

Gross premium written

Gross premium ceded

Net premium written

Change in uneamed premium

Losses paid
Change in OSLR
Change In IBNR
fncurred iosses

LOC expenses
Underwriting Expenses

Net underwriting income

Net investment income

General & administrative expenses

Net income/{foss} before realized gainsi/{losses})
Realized Gains/{Losses)

Net incomel{foss} before taxes

Current laxes

Net income/{foss} after taxes

Retained earnings - beginning of period

Retained earnings - end of period

Period ended Y-T-D ended Year ended Y-T-D
3 -Mar-16 31-Mar-16 3-Dec-15 pricr quarter
$ $ $
4,419,837.78 4,419.837.78 | 23,423,183.45 -
4,419,837.78 4,419,837.78 23,423,183.45 -
642, 693.50 642,893.59 {1,313,824.37) -
5,062,731.37 5,062,731.37 22,109,359.08 -
374,805,729 374,805,29 1,948,622 18 -
18,282.00 18,282.00 5,094,871.22 -
3,938,320.54 3,038,330.54 12,715,331.54 -
4,331,447.83 4,331,417.83 20,658,824.92 -
1,954.38 1,954.38 - -
686,534.58 6686,534,58 1,919,053.45 -
42,824.58 42,824.58 {468,519.29) -
©6,828.29 96,828.29 184,649.31 -
(373,220.0%) (373,220.01) (480,425.45) -
{233,567.14} (233,567.14) (764,295.43} -
1,506,779.41 1,506,779.41 935,296.55 -
1,273,212.27 1,273,212.27 171,001.22 B
1,273,212.27 1,273,212.27 171,001.22 -
- 171,001.22 - -
1,273,212.27 1,444,213.49 171,001.22 -




Sandel} Re Ltd,

For the Four Months Ending March 31, 2016

trial balance:
1100-1000-0001 Cash - USD Credit Suisse BDS
1100-1000-0002 Cash USD Bank Debt
1100-1000-0003 Cash USD Bank of America
1100-1000-0004 GBP - Cash FX Unrealised BOA
1100-1000-0005 Cash GBP BOA Swap
1100-1000-0006 Cash - GBP Bank of America
1100-1000-0007 Treasury HSBC
1100-1000-0008 Coltateral Bank of America
1100-1000-0009 Coltateral - HSBC
1100-1000-0010 Cash - USD Bank of America Swap
1100-1000-0011 EUR - Cash FX Unrealized BOA
1100-1000-0012 Cash - EUR Bank of America
1100-1000-0013 Collateral - Citi
1100-1000-0014 Collateral Credit Suisse
1100-1000-0015 Cash - USD Credit Suisse BDS
1100-1000-0016 Cash USD Credit Suisse
1100-1000-0017 Cash - AUD Credit Suisse
1100-1000-0018 AUD - Cash FX Unrealized CS
1100-1000-0019 EUR - Cash FX Unrealized CS
1100-1000-0020 GBP Credit Suisse
1100-1000-0021 Cash FX Unrealised CS
1100-1000-0022 Cash - Dreyfus Money Market
1100-1000-0023 Cash - EUR Credit Suisse
1100-1000-0024 Cash - USD Credut Suisse BDS
1100-1000-0025 Cash - USD Credit Suisse Swap
1100-1000-0026 Cash - SEK Credit Suisse
1100-1000-0027 Cash - SEK Cash FX Unrealised CS
1100-1000-0028 Cash - CHF Credit Suisse
1100-1000-0029 Cash - CHS Cash - FX Unrelatsed CS
1100-1000-0030 Cash CBP Credit Suisse Swap
1100-1000-0031 Cash - USD Credit Suisse Swap
1100-1000-1001 HSBC Cash
1115-FARC-0000 Deposits FARC
1120-PCIC-0000 Cash PCIC Trust
1120-0000-0000 Cash BNYM Trust
1200-0000-1003 Investment Clearing
1200-2000-2001 Equity at Cost
1200-2000-2002 Equity Unrealised G/L
1200-3000-2001 Bank Debt at Cost
1200-3000-2002 Bank Debt Unrealised G/L
1200-4000-2001 ADR Costs
1200-4000-2002 ADR Unreatized GL
1200-5000-2002 TR Swap Unrealized
1200-5000-2003 BD Swap Unrealized GL
1500-0000-1500 Insurance Balance Receivable - MSRe
1500-VENS-2015 Due from MSRe - Re Vensure
1500-VEN5-8400 Deferred MSRe Commission - Venture
1510-VENS-2015 Funds withheld by Wyndham - Vensure
1510-FARC-2014 Loss Fund
1515-VENS-2015 Gap help by Wyndham - Vensure
1550-VENS-8400 Deferred Other Cammmission - Vensure
1550-VENS-8401 Deferred Other Cormmission - Venture
1550-VENS-8402 Deferred Cell Fee - Venture
1550-VENS-8404 Deferred FET Fees - Vensure
1600-0000-0012 BD Swap Interest Receivable

Period 1/ 2016

31-Mar-16

(1,021,106.07)
{3,090,474.11)
{634.79)
{18,067.85)
51,489.16
(3,100,000.00}
{0.00}
{101,362.74}
{295.90}
{6.02}

4,225,351.00
5,592,014.75
32,110.97
1,156.48
{598.23)
653,250.99
10,155.96
{9,146,864.43)
{17,860.06)
8,021.25
17,479.60
(311.51)
(7.95)
10,360.42
65.75
(2.87)
9,439.00
1,862,957.65
{1,474,923.38)
(828,117.52)
183,415.61
6,239,175.01
526,999.93
16,560.96
716,838.90
27,203.50
383,660.65
162,045.13
3,498,255.01

39,046.56
1,988,365.56
{11,941.21)
{23,882.45)
{11,941.21)

{981,715.12)
472,986.62
(1,767.75)

103,299.47
6,580,000.00
(0.00}
{193.16}
{6,324.12}
5,255,351.00
(20,199.81}
5,262,001.32
31,008.00
1,142.18
{613.79)
651,468.59
10,186.95
1,575,537.21
{19,042.42)
§,021.25
17,479.60
{311.51)
{7.95)
10,360.42
65.75
{2.87)
9,439.00
2,730,578.46
3,652,569.26
183,415.61
22,184,382.62
725,257.44
2,388,576.09
6,502.56
2,234,140.99
55,226.21
916,164.90
120,650.54

8,528,492.11
5,290,516.02

39,046.56
4,517,816.98

20




1601-0000-0000 Dividend Receivable

1601-0000-0001 Bank Debt Interest Receivable

1601-0000-0002 Commission Receivable

1601-0000-0003 TR Swap Enterest Receviable

1601-0000-0004 Interest Receivable

1601-0000-0010 Swap Dividend Receivable

1601-0000-0011 Swap Dividend Receivable

1601-0000-0012 BD Swap Interest Receivable

1800-8501-0000 Prepaid Registration and Application Fe

1800-8502-0000 Prepaid Corporate Secretarial

1800-8504-0000 Prepaid Business Fees

1800-8505-0000 Prepaid License Fees

1800-8527-0000 Prepaid LOC Fees

1800-8528-0000 Prepaid Directors Fees

1825-0000-0000 Intercompany Swan Group

1825-0000-0001 Accounts Receivable - Resource Re

1825-0000-0002 Accounts Receivable - Resource Re

1825-0000-0003 Intercompany Balances - Sandell Holdin

1825-AMIC-2015 insurance Balances Receivable - AMIC

1825-AMIC-2016 Accounts receivable AMIC

1825-PCIC-2014 Accounts Receivable MS Re
1825-0000-00030C intercorpany Balances - Sandell Holdin

1825-SAIP-2015 Insurance Balances Receivabie - SAIPH

3000-AMIC-2015 ARP AMIC

3000-AMIC-2016 URP AMIC

3000-VEMNS-2015 URP Vensure

3200-0000-0000 OSLR

3200-AMIC-2015 OSLR AMIC

3200-FARC-2014 OSLR FARC

3200-PCIC-2014 OLSR PCIC 2014

3200-SAIP-2015 OSLR - Saiph

3200-VENS-2015 OSLR Vensure

3300-0000-0000 IBNR

3300-AMIC-2015 IBNR AMIC

3300-FARC-2014 IBNR FARC

3300-PCIC-2014 IBNR PCIC

3300-SAiP-2015 1BNR SAIPH

3300-VENS-2015 IBNR - Vensure

3400-FARC-2014 Losses Payable FARC

3400-PCIC-2014 Lasses Payable PCIC

3400-VENS-2015 Losses Payable

3450-0000-0000 Profit Commission Payable

3455-0000-0000 Performanace Incentive Payable

3500-PCIC-2014 Reinsurance balances payable

3500-VENS-2015 Reinurance Balances Payable

3900-7575-0000 Accrued inv Management Fees

3900-8000-0000 Short BD Swap Enterest Payable

3900-8405-0000 Trustee Fees Payabie

3900-8416-0000 Account Management Fee Payable

3900-8502-0000 Accrued Corporate Secretarial Fees

3900-8503-0000 Accrued Legal

3900-8504-0000 Accrued Business Fee

3900-8506-0000 Accrued Management Fees

3900-8507-0000 Accrued Management Expenses

3900-8508-0000 Accrued Audit

3900-851.1-0000 Accrued Actuarial

3900-8522-0000 Accrued Directors Fees

3900-8523-0000 SS&C Fee Payable

3900-8524-0000 Overhead Exposure

3900-8525-0000 Professional Fees Payable

3900-8526-0000 Short TR Swap Enterest Payable

3900-9000-0000 Short Corp Bonds Interest Payable

4000-2000-2001 Short Equities at Cost

4000-2000-2002 Short Equities Unrealized

4000-4000-2001 Short Stock Options

4000-4000-2002 Short Stock Options Unrealized

594.19
{10,239.90)

892.08
24,575.94

140,141.90
(1,718.75)
3,052.50
17,381.25
5,863.14
18,750.00

{102,415 61)
803,224.94
{264,000.00)

358,209.00
(551,228.69)
1,194,122.28

{18,282.00)

(233,714.25)
102,086.06
274,673.61

{4,081,375.96)
£2,351.22
817,443.91

{404,267.50}

(22,435.15})

150,951.64

(20,422.00)
2,474.03

(6,000.00}

{8,750.00)
(5,000.00)

{53,416.33)
{75,000.00)
1,044.59
(14.50)
(2,206,902.74)
(196,787.22)

920.50

892,08
27,250.75

161,485.60
3,437.50
3,052.50

17,381.25
5,863.14
18,750.00

{2,970.00)

24,328.87
803,224.94
221,100.00

6,512,898.55

(670,930.78}

{19,332.00}
{672,740.86}
{1,549,644.00}
{1,902,937.00)
{1,868,499.36)
{233,714.25)
{234,741.91)
{2,059,452.05)
{4,251,752.55)
{9,874,001.32)
{100,161.68)
{274,673.61)
{1,231,856.96)
{207,463.15)
{16,087.50)
0.24
{20,422.09)
1.00
{23,386.44)
(6,000.00)

{43,750.00}
{25,000.00}

{53,416.30}
{137,469.02}
{13,220.30}
(14.50}
(5,936,730.43)
(203,387.39)
{0.03}

{0.01}

20




4000-5000-2002 Short TR Swaps Unrealized
4000-6000-2001 Short ADR @ Costs
4000-6000-2002 Short BD Swap Unrealized GL
4000-7000-2002 Short BD Swap Unreatlised
4000-9000-2002 Short Equities Unrealised FX
4500-0000-0000 Dividend Payable
4500-0000-0010 Swap Dividend Payable
4500-0000-0020 Enterest Payable
4600-0000-0000 Foreign Tax Withholding Payable
5000-0000-0000 Share Capital

5001-0000-0000 Onshore Capital
5200-0000-0000 Additlonal Paid In Capital
5300-0000-0000 Retained Earnings
7000-0000-0000 Premiums Written
7000-AMIC-2015 Gross Premium Written AMIC
7000-AMIC-2016 Gross Premium Written 2016
7000-FARC-2014 Gross Premium Written FARC
7000-PCIC-2014 Gross Premium Written PCIC
7000-SAIP-2015 Gross Premium Written - Salph
7000-VENS-2015 Gross Premium Written - Vensure
7100-AMIC-2015 Change in URP - AMIC
7100-AMIC-2016 Change in Unearned Premium
7100-VENS-2015 Change in URP - Vensure

120,152.71
{1,266,380.85)
{68,422.65)
{1,565.00)
{10,236.76)
{10,932.70}
{13,645.88)
1,262.42
57.89

{803,224.94)

{3,616,612.84)
(115,702.05)
670,930.78
(1,194,122.28)

{295,526.21)
{1,266,380.85)
{68,422.65)
(1,565.00)
{10,236.76)
{24,608.20)
{13,645.88)
1,262.42

{120,000.00}
{49,855,000.00}
{171,001.34}

{803,224.94)
{3,616,612.84)
(119,702.09)
670,930.78
(1,194,122,28)

20




7530-0000-0000 Interest Expense
7600-1000-0001 Cash Unrealized FX
7600-1000-0002 Cash Realized FX
7600-2000-0000 Equity Realised
7600-2000-0001 Equity Unrealized
7600-3000-0000 Bank Debt Reatized
7600-3000-0001 Bank Debt Unrealized
7600-4000-0000 Options Realized
7600-4000-0001 Stock Options Unrealized
7600-5000-0000 TR Swaps Reatized
7600-5000-0001 TR Swap Unrealized
7600-5000-0002 BD Swap Unrealized
7600-5000-0003 ADR Unrealized
7600-6000-0000 BD Swap Realised
7600-7000-0000 BD Swap Realised
7600-8000-0000 Corp Bonds Realised
7700-0000-0000 Dividend lncome
7700-0000-0010 Swap Dividend Income

7700-0000-0022 Dividend Income - Money Market

7702-0000-0000 Bank Debt interest Income
7702-0000-0001 TR Swap Unrealized Interest
7702-0000-0002 Bank Debt Unrealized Interest
7702-0000-0003 BD Swap Unreatized Interest
7702-0000-0013 TR Swap Enterest Income
7702-8000-0000 Corp Bonds interest Income
7702-9000-0000 Equities Unrealized
7703-0000-0000 Commission Income
7704-0000-0000 Bank Debt Fee Income
7900-0000-0000 Dividend Expense

7901-0000-0000 Foreign Tax Witholding Expense

7902-0000-0000 Stock Loan Fees
7903-0000-0000 Bank Fees
7904-0000-0000 TR Swap Interest Expense
7904-0000-0001 BD Swap Interest Expense
7904-0000-0010 TR Swap Unrealised Interst
7905-0000-0000 Interest Expense
7906-0000-0000 Swap Dividend Expense
7907-0000-0000 Bank Debt interest Expnese
8000-FARC-2014 Losses Paid Farc
8000-PCIC-2014 Losses Paid PCIC
8000-VENS-2015 Loss paid - Vensure
8200-AMIC-2015 Chg OSLR - AMIC
8200-FARC-2014 Chg OLSR - FARC
8200-PCIC-2014 Chg in OSLR PCIC
8200-SAIP-2015 Chg in OSLR
8200-VENS-2015 Chg OSLR - Vensure
8300-AMIC-2015 Change in IBNR AMIC
8300-FARC-2014 Chg IBNR FARC
8300-PCIC-2014 Chg IBNR PCIC
8300-5AIP-2015 Chg IBNR SAIPH
8300-VENS-2015 ChgIBNR - Vensure
8400-FARC-2014 MSRe Commission FARC
8400-PCIC-2014 MSRe Commission PCIC

(223.29)
(9,841.33)
2,116.21
(174,940.19)
(330,212.71)

{16,560.96)
(2,544.53)
(337,744.92)
(503,813.36)
48,008,54
41,219.15
{8,021,25)
{2,211.75)
{13,426.00)
(91,905.40)
(31,557.04)
{973.52}
{105,736.27)
{212,232.31)
{9,949.67)

10,236.76
(14,824.24)
28,061.08
554.25
800.91
76,523.98

{6,343 54}
61,898.86
34.84
100,131.68
274,673.61
18,282.00

233,714.25
(102,086.06)
(274,673.61)

4,081,375.96

{223.29)
{9,841.33)
2,116.21
{174,940.19)
{330,212.71)

{16,560.96)
{2,544.53)
{337,744.92)
(503,813.36)
48,008.54
41,219.15
(8,021.25)
(2,211.75)
{13,426.00)
{91,905.40)
{31,557.04)
{973.52)
{105,736.27}
(212,232.31}
{9,949.67}

10,236.76
{14,824.24)
28,061.08

554.25
800.91
76,523.98

{6,343.54)
61,398.86
34.84
100,131.68
274,673.61
18,282.00

233,714.25
{102,086.06)
{274,673 61)

4,081,375.96
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8400-5A1P-2015 MSRe Commission
8400-VENS-2015 MSRe commission - Vensure -
8400-vens-2016 MSRe Commission - Vensure
B401-VENS-2015 Other Commission - Vensure
8401-VENS-2016 Other Commission - Venusre
B402-VENS-2015 Cell Fee - Vensure
8402-VENS-2016 Call Fee Vensure
8403-PCIC-2014 Brokerage PCIC
B403-SAIP-2015 Brokerage

8404-PCIC-2014 FET PCIC

B8404-SAiP-2015 FET

8404-VENS-2016 FET Fees

B404-VENS-2015 FET VENSURE
B405-0000-0000 Trustee Fees
8416-0000-0000 Account Management Fee
8450-0000-0000 Profit Commission Vensure
8455-0000-0000 Performanace Incentive
8500-0000-0000 Mis Expense
8500-8501-0000 Incorporation Expenses
8500-8502-0000 Corporate Secretarial Expenses
8500-8503-0000 Legal Expenses
8500-8504-0000 Business Fee
B500-8505-0000 License Fees
B500-8506-0000 Management Fee
B8500-8507-0000 Management txpense
8500-8509-0000 Audit Fee

B500-8510-0000 Bank Charges
B500-8511-0000 Actuarial Fee
8500-8513-0000 Consulting Fees
8500-8520-0000 BMA Fees

8500-8523-0000 Admin Exo - SS&C {Accounting}
8500-8524-0000 Overhead Expense
8500-8525-0000 Professional Fees
8500-8526-0000 Commissions
B500-8527-0000 LOC Fees

8500-8528-0000 Directors Fees
8500-8529-0000 Rating Fees

$000-0000-0000 Income Summary
9100-0000-0000 Current Earnings

Total trial balance

23,882.45
72,332.26
43,177.62
36,166.13
11,941.21
36,166.13

36,166.13

404,267,50
22,435.15
280.00
1,718.75
6,229.50
11,517.50
5,793.75
160.54
8,750.00
206.00
5,000,00
9,625.47
19,500.00
75,000.00
80,788.50
1,954.38
6,250.00
142,400.00

BN/A

23,882.45
72,332.26
43,177.62
36,166.13
11,941.21
36,166.13

36,166.13

404,267.50
22,435.15
280.00
1,718.75
6,229.50
11,517.50
5,793.75
160.54
8,750.00
206.00
5,000.00
9,625.47
19,500.00
75,000.00
80,788.50
1,954.38
6,250.00
142,400.00

BN/A

20
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Sandell Re Ltd,

For the Quarter Ending March 31, 2016

1100-1000-0000 Cash - GBP Credit Suisse Swap
1100-1000-0001 Cash - USD Credit Suisse BDS
1100-1000-0002 Cash USD Bank Debt
1100-1000-0003 Cash USD Bank of America
1100-1000-0004 GBP - Cash FX Unrealised BOA
1100-1000-0005 Cash GBP BOA Swap
1100-1000-0006 Cash - GBP Bank of America
1100-1000-0007 Treasury HSBC
1100-1000-0008 Collateral Bank of America
1100-1000-0009 Collateral - HSBC
1100-1000-0010 Cash - USD Bank of America Swap
1100-1000-0011 EUR - Cash FX Unrealized BOA
1100-1000-0012 Cash - EUR Bank of America
1100-1000-0013 Collateral - Citi
1100-1000-0014 Collateral Credit Suisse
1100-1000-0015 Cash - USD Credit Suisse BDS
1100-1000-0016 Cash USD Credit Suisse
1100-1000-0017 Cash - AUD Credit Suisse
1100-1000-0018 AUD - Cash FX Unrealized CS
1100-1000-0019 EUR - Cash FX Unrealized CS
1100-1000-0020 GBP Credit Suisse
1100-1000-0021 Cash FX Unrealised CS
1100-1000-0022 Cash - Dreyfus Money Market
1100-1000-0023 Cash - EUR Credit Suisse
1100-1000-0024 Cash - USD Credut Suisse BDS
1100-1000-0025 Cash - USD Credit Suisse Swap
1100-1000-0026 Cash - SEK Credit Suisse
1100-1000-0027 Cash - SEK Cash FX Unrealised CS
1100-1000-0028 Cash - CHF Credit Suisse
1100-1000-0029 Cash - CHS Cash - FX Unrelaised CS
1100-1000-0030 Cash CBP Credit Suisse Swap
1100-1000-0031 Cash - USD Credit Suisse 5wap
1100-1000-1001 HSBC Cash

1115-FARC-0000 Deposits FARC
1120-0000-0000 Cash BNYM Trust
1120-PCIC-0000 Cash PCIC Trust
1200-0000-1003 Investment Clearing
1200-2000-2001 Equity at Cost

6,239,175.01

Period 1 /2016 03/31/16
0.00 0.00
0.00 0.00
(1,021,106.07) (981,715.12)
(3,090,474.11) 472,986.62
(634.79) (1,767.75)
{18,067.85) 0.00
51,489.16 103,299.47
0.00 0.00
{3,100,000.00}) 6,980,000.00
(0.00) (0.00)
(101,362.74) 0.00
(295.90) (193.16)
(6.02) (6,324.12)
0.00 0.00
4,225,351.00 9,255,351.00
0.00 (20,199.81)
5,592,014.75 5,262,001.32
32,110.97 31,008.00
1,156.48 1,142.18
(598.23) (613.79)
653,250.99 651,468.59
10,155.96 . 10,186.95
(9,146,864.43) 1,575,537.21
(17,860.06) (19,042.42)
8,021.25 8,021.25
17,479.60 17,479.60
(311.51) (311.51)
(7.95) (7.95)
10,360.42 10,360.42
65.75 65.75
(2.87) (2.87)
9,439.00 9,439.00
1,862,957.65 2,730,578.46
(1,474,923.38) 0.00
183,415.61 183,415.61
(828,117.52) 3,652,569.26
0.00 0.00

22,184,382.62

#N/A
(1,021,106.07)
(3,090,474.11)

(634.79)
(18,067.85)

51,489.16

(3,100,000.00)

(0.00)
(101,362.74)
(295.90)
(6.02)

4,225,351.00
5,592,014.75
32,110.97
1,156.48
(598.23)
653,250.99
10,155.96
(9,146,864.43)
(17,860.06)
8,021.25
17,479.60
(311.51)
(7.95)
10,360.42
65.75
(2.87)
9,439.00
1,862,957.65
(1,474,923.38)
183,415.61
(828,117.52)

6,239,175.01




1200-2000-2002 Equity Unrealised G/L
1200-3000-2001 Bank Debt at Cost

1200-3000-2002 Bank Debt Unrealised G/L
1200-4000-2001 ADR Costs

1200-4000-2002 ADR Unrealized GL

1200-5000-2002 TR Swap Unrealized
1200-5000-2003 BD Swap Unrealized GL
1500-0000-1500 Insurance Balance Receivable - MSR
1500-VENS-2015 Due from MSRe - Re Vensure
1500-VENS-8400 Deferred MSRe Commission - Ventu
1510-AMIC-2015 Premiums receivable
1510-FARC-2014 Loss Fund

1510-VENS-2015 Funds withheld by Wyndham - Vens
1515-VENS-2015 Gap help by Wyndham - Vensure
1550-AMIC-8401 Deffered Othe commission - AMIC
1550-VENS-8400 Deferred Other Commission - Vensu
1550-VENS-8401 Deferred Other Commission - Ventu
1550-VENS-8402 Deferred Celi Fee - Venture
1550-VENS-8404 Deferred FET Fees - Vensure
1550-VENS-8410 Deferred FET Fees

1600-0000-0012 BD Swap Interest Receivable
1601-0000-0000 Dividend Receivable
1601-0000-0001 Bank Debt Interest Receivable
1601-0000-0002 Commission Receivable
1601-0000-0003 TR Swap Interest Receviable
1601-0000-0004 Interest Receivable
1601-0000-0010 Swap Dividend Receivable
1601-0000-0011 Swap Dividend Receivable
1601-0000-0012 BD Swap Interest Receivable
1800-8501-0000 Prepaid Registration and Applicatior
1800-8502-0000 Prepaid Corporate Secretarial
1800-8504-0000 Prepaid Business Fees
1800-8505-0000 Prepaid License Fees
1800-8527-0000 Prepaid LOC Fees

1800-8528-0000 Prepaid Directors Fees
1825-0000-0000 Intercompany Swan Group
1825-0000-0001 Accounts Receivable - Resource Re
1825-0000-0002 Accounts Receivable - Resource Re
1825-0000-0003 Intercompany Balances - Sandell Ho
1825-AMIC-2015 Insurance Balances Receivable - AM
1825-AMIC-2016 Accounts receivable AMIC
1825-PCIC-2014 Accounts Receivable MS Re
1825-SAIP-2015 Insurance Balances Receivable - SAIP
3000-AMIC-2015 ARP AMIC

3000-AMIC-2016 URP AMIC

3000-VENS-2015 URP Vensure

3200-0000-0000 OSLR

3200-AMIC-2015 OSLR AMIC

526,999.93
0.00
16,560.96
716,838.90
27,203.50
383,660.65
162,045.13
0.00
3,498,255.01
0.00

0.00
39,046.56
0.00
1,988,365.56
0.00
{11,941.21)
(23,882.45)
(11,941.21)
0.00

0.00

0.00

594.19
(10,239.90)
0.00

0.00

892.08
24,575.94
0.00
140,141.90
0.00
{1,718.75)
3,052.50
17,381.25
5,863.14
18,750.00
0.00

0.00

0.00

0.00
(102,415.61)
803,224.94
(264,000.00)
358,209.00
0.00
(551,228.69)
1,194,122.28
0.00
(18,282.00)

725,257.44
2,388,576.09
6,502.56
2,234,140.99
55,226.21
916,164.90
120,650.54
0.00
8,528,492.11
0.00

0.00
39,046.56
5,290,516.02
4,517,816.98
0.00

0.00

0.00

0.00

0.00

0.00

0.00

920.50

0.00

0.00

0.00

892.08
27,250.75
0.00
161,485.60
0.00
3,437.50
3,052.50
17,381.25
5,863.14
18,750.00
0.00

0.00

0.00
{2,970.00)
24,328.87
803,224.94
221,100.00
6,512,898.55
0.00
(670,930.78)
0.00

0.00
(19,332.00)

526,999.93
16,560.96
716,838.90
27,203.50
383,660.65
162,045.13

3,498,255.01
#NIA
39,046.56
1,988,365.56
#N/A
(11,941.21)
(23,882.45)
(11,941.21)

#NIA
594.19
(10,239.90)

802.08
24,575.94

140,141.90

(1,718.75)
3,052.50
17,381.25
5,863.14
18,750.00

(102,415.61)
803,224.94
(264,000.00)
358,209.00
(551,228.69)
1,194,122.28

(18,282.00)




3200-AMIC-2016 OSLR AMIC

3200-FARC-2014 OSLR FARC

3200-PCIC-2014 OLSR PCIC 2014

3200-SAIP-2015 OSLR - Saiph

3200-VENS-2015 OSLR Vensure

3300-0000-0000 |BNR

3300-AMIC-2015 IBNR AMIC

3300-FARC-2014 IBNR FARC

3300-PCIC-2014 IBNR PCIC

3300-SAIP-2015 IBNR SAIPH

3300-VENS-2015 IBNR - Vensure
3400-FARC-2014 Losses Payable FARC
3400-PCIC-2014 Losses Payable PCIC
3400-VENS-2015 Losses Payable
3450-0000-0000 Profit Commission Payable
3455-0000-0000 Performanace Incentive Payable
3500-PCIC-2014 Reinsurance balances payable
3500-VENS-2015 Reinurance Balances Payable
3900-7575-0000 Accrued Inv Management Fees
3900-8000-0000 Short BD Swap Interest Payable
3900-8405-0000 Trustee Fees Payable
3900-8416-0000 Account Management Fee Payable
3900-8502-0000 Accrued Corporate 5ecretarial Fees
3500-8503-0000 Accrued Legal

3500-8504-0000 Accrued Business Fee
3900-8506-0000 Accrued Management Fees
3900-8507-0000 Accrued Management Expenses
3900-8508-0000 Accrued Audit

3900-8511-0000 Accrued Actuarial
3900-8522-0000 Accrued Directors Fees
3900-8523-0000 SS&C Fee Payable
3900-8524-0000 Overhead Exposure
3900-8525-0000 Professional Fees Payable
3900-8526-0000 Short TR Swap Interest Payable
3900-9000-0000 Short Corp Bonds Interest Payable
4000-2000-2001 Short Equittes at Cost
4000-2000-2002 Short Equities Unrealized
4000-4000-2001 Short Stock Options
4000-4000-2002 Short Stock Options Unrealized
4000-5000-2002 Short TR Swaps Unrealized
4000-6000-2001 Short ADR @ Costs
4000-6000-2002 Short BD Swap Unrealized GL
4000-7000-2002 Short BD Swap Unrealised
4000-9000-2002 Short Equities Unrealised FX
4500-0000-0000 Dividend Payable
4500-0000-0010 Swap Dividend Payable
4500-0000-0020 Interest Payable
4600-0000-0000 Foreign Tax Withholding Payable

0.00
0.00

0.00

0.00

0.00

0.00
(233,714.25)
102,086.06
274,673.61
0.00
(4,081,375.96)
62,351.22
817,443.91
0.00
(404,267.50)
(22,435.15)
0.00
150,951.64
0.00
(20,422.09)
2,474.03
0.00

0.00
(6,000.00}
0.00

0.00

0.00
(8,750.00)
{5,000.00)
0.00

0.00
{53,416.33)
{75,000.00)
1,044.59
(14.50)
(2,806,902.74)
(196,787.22)
0.00

0.00
120,152.71
(1,266,380.85)
(68,422.65)
{1,565.00)
(10,236.76)
(10,932.70)
(13,645.88)
1,262.42
97.89

0.00
(672,740.86)
(1,549,644.00)
(1,902,937.00)
(1,868,499.36)
0.00
(233,714.25)
(234,741.91)
(2,059,452.05)
(4,251,752.55)
(9,874,001.32)
(100,161.68)
(274,673.61)
0.00
{1,231,856.86)
(207,463.15)
(16,087.50)
0.24

0.00
(20,422.09)
1.00
(23,386.44)
0.00
(6,000.00)
0.00

0.00

0.00
{43,750.00)
(25,000.00)
0.00

0.00
(53,416.30)
(137,465.02)
(13,220.30)
(14.50)
{5,936,730.43)
(203,387.39)
{0.03)

{0.01)
(295,526.21)
(1,266,380.85)
(68,422.65)
(1,565.00)
(10,236.76)
(24,608.20)
(13,645.88)
1,262.42

0.00

H#NIA

(233,714.25)
102,086.06
274,673.61

(4,081,375.96)
62,351.22
817,443.91

(404,267 .50)

(22,435.15)

150,951.64
(20,422.09)
2,474.03

(6,000.00)

(8,750.00)
(5,000.00)

(53,416.33)
(75,000.00)
1,044.59
(14.50)
(2,806,902.74)
(196,787.22)

120,152.71
(1,266,380.85
(68,422.65
(1,565.00
(10,236.76
(10,932.70
(13,645.88
1,262.42
97.89

N Nt et S e et




5000-0000-0000 Share Capital

5001-0000-0000 Onshore Capital
5200-0000-0000 Additional Paid In Capital
5300-0000-0000 Retained Earnings
7000-0000-0000 Premiums Written
7000-AMIC-2015 Gross Premium Written AMIC
7000-AMIC-2016 Gross Premium Written 2016
7000-FARC-2014 Gross Premium Written FARC
7000-PCIC-2014 Gross Premium Written PCIC
7000-SAIP-2015 Gross Premium Written - Saiph

7000-VENS-2015 Gross Premium Written - Vensure
7000-VENS-2016 Gross Premiums Written - Vensure

7100-AMIC-2015 Change in URP - AMIC
7100-AMIC-2016 Change in Unearned Premium
7100-VENS-2015 Change in URP - Vensure
7530-0000-0000 Interest Expense
7600-1000-0001 Cash Unrealized FX
7600-1000-0002 Cash Realized FX
7600-2000-0000 Equity Reatised
7600-2000-0001 Equity Unrealized
7600-3000-0000 Bank Debt Realized
7600-3000-0001 Bank Deht Unrealized
7600-4000-0000 Options Realized
7600-4000-0001 Stock Options Unrealized
7600-5000-0000 TR Swaps Realized
7600-5000-0001 TR Swap Unrealized
7600-5000-0002 BD Swap Unrealized
7600-5000-0003 ADR Unrealized
7600-6000-0000 BD Swap Realised
7600-7000-0000 BD Swap Realised
7600-8000-0000 Corp Bonds Realised
7700-0000-0000 Dividend Income
7700-0000-0010 Swap Dividend Income
7700-0000-0022 Dividend Income - Money Market
7702-0000-0000 Bank Debt Interest Income
7702-0000-0001 TR Swap Unrealized Interest
7702-0000-0002 Bank Debt Unrealized interest
7702-0000-0003 BD Swap Unrealized Interest
7702-0000-0010 TR Swap Interest Income
7702-8000-0000 Corp Bonds Interest Income
7702-9000-0000 Equities Unrealized
7703-0000-0000 Commission Income
7704-0000-0000 Bank Debt Fee Income
7900-0000-0000 Dividend Expense
7901-0000-0000 Foreign Tax Witholding Expense
7902-0000-0000 Stock Loan Fees
7903-0000-0000 Bank Fees

7904-0000-0000 TR Swap Interest Expense

0.00
0.00

0.00

0.00

0.00

0.00
(803,224.94)
0.00

0.00

0.00
(3,616,612.84)
0.00
(119,702.09)
670,930.78
(1,194,122.28)
(223.29)
(9,841.33)
2,116.21
(174,940.19)
(330,212.71)
0.00
(16,560.96)
0.00
(2,544.53)
(337,744.92)
(503,813.36)
48,008.54
41,219.15
0.00
{8,021.25)
(2,211.75)
(13,426.00)
(91,905.40)
0.00
(31,557.04)
(973.52)
(105,736.27)
(212,232.31)
(9,949.67)
0.00
10,236.76
0.00
(14,824.24)
28,061.08
554.25
800.91

0.00
76,523.98

(120,000.00)
0.00
(49,855,000.00)
(171,001.34)
0.00

0.00
(803,224.94)
0.00

0.00

0.00
(3,616,612.84)
0.00
(119,702.09)
670,930.78
(1,194,122.28)
(223.29)

© {9,841.33)
2,116.21
(174,940.19)
(330,212.71)
0.00
{16,560.96)
0.00
(2,544.53)
(337,744.92)
(503,813.36)
48,008.54
41,219.15
0.00
(8,021.25)
(2,211.75)
(13,426.00)
{91,905.40)
0.00
{31,557.04)
(973.52)
(105,736.27)
(212,232.31)
(9,949.67)
0.00
10,236.76
0.00
(14,824.24)
28,061.08
554.25
800.91

0.00
76,523.98

(803,224.94)

(3,616,612.84)
#N/A
(119,702.09)
670,930.78
(1,194,122.28)
(223.29)
(9,841.33)
2,116.21
(174,940.19)
(330,212.71)

(16,560.96)
(2,544.53)
(337,744.92)
(503,813.36)
48,008.54
41,219.15
(8,021.25)
(2,211.75)
(13,426.00)
(91,905.40)
(31,557.04)
(973.52)
(105,736.27)
(212,232.31)
(9,949.67)

10,236.76

(14,824.24)
28,061.08
554.25
800.91

76,523.98




7904-0000-0001 BD Swap Interest Expense
7904-0000-0010 TR Swap Unrealised Interst
7905-0000-0000 Interest Expense
7906-0000-0000 Swap Dividend Expense
7907-0000-0000 Bank Debt Interest Expnese
7908-0000-0000 US Tax Withholding expense
8000-FARC-2014 Losses Paid Farc
8000-PCIC-2014 Losses Paid PCIC
8000-VENS-2015 Loss paid - Vensure
8200-AMIC-2015 Chg OSLR - AMIC
8200-AMIC-2016 Change in OSLR
8200-FARC-2014 Chg OLSR - FARC
8200-FARC-2015 Chng OSLR Farc
8200-FARC-2016 Change in OSLR FARC
8200-PCIC-2014 Chg in OSLR PCIC
8200-5AIP-2015 Chg in OSLR
8200-VENS-2015 Chg OSLR - Vensure
8300-AMIC-2015 Change in IBNR AMIC
8300-FARC-2014 Chg IBNR FARC
8300-PCIC-2014 Chg IBNR PCIC
8300-5AIP-2015 Chg IBNR SAIPH
8300-VENS-2015 ChgIBNR - Vensure
8400-FARC-2014 MSRe Commission FARC
8400-PCIC-2014 MSRe Commission PCIC
8400-SAIP-2015 MSRe Commission
8400-VENS-2015 MSRe commission - Vensure
8400-vens-2016 MSRe Commission - Vensure
8401-AMIC-2015 Other commission - AMIC
8401-VENS-2015 Other Commission - Vensure
8401-VENS-2016 Other Commission - Venusre
8402-VENS-0000 Cell Fees Vensure
8402-VENS-2015 Cell Fee - Vensure
8402-VENS-2016 Call Fee Vensure
8403-PCIC-2014 Brokerage PCIC
8403-SAIP-2015 Brokerage

8404-PCIC-2014 FET PCIC

8404-SAIP-2015 FET

8404-VENS-2014 FET VENS

8404-VENS-2015 FET VENSURE
8404-VENS-2016 FET Fees

8405-0000-0000 Trustee Fees
8410-VENS-2015 FET

8416-0000-0000 Account Management Fee
8450-0000-0000 Profit Commission Vensure
8455-0000-0000 Performanace Incentive
8500-0000-0000 Mis Expense
8500-8501-0000 Incorporation Expenses

8500-8502-0000 Corporate Secretarial Expenses

0.00
0.00
(6,343.54)
61,898.86
34.84

0.00
100,131.68
274,673.61
0.00
18,282.00
0.00

0.00

0.00

0.00

0.00

0.00

0.00
233,714.25
(102,086.06)
(274,673.61)
0.00
4,081,375.96
0.00

0.00

0.00
23,882.45
72,332.26
0.00
43,177.62
36,166.13
0.00
11,941.21
36,166.13
0.00

0.00

0.00

0.00

0.00

0.00
36,166.13
0.00

0.00

0.00
404,267.50
22,435.15
280.00
0.00
1,718.75

0.00
0.00
(6,343.54)
61,898.86
34.84

0.00
100,131.68
274,673.61
0.00
18,282.00
0.00

0.00

0.00

0.00

0.00

0.00

0.00
233,714.25
(102,086.06)
(274,673.61)
0.00
4,081,375.96
0.00

0.00

0.00
23,882.45
72,332.26
0.00
43,177.62
36,166.13
0.00
11,941.21
36,166.13
0.00

0.00

0.00

0.00

0.00

0.00
36,166.13
0.00

0.00

0.00
404,267.50
22,435.15
280.00
0.00
1,718.75

(6,343.54)
61,898,86
34.84
#N/A
100,131.68
274,673.61
18,282.00
#N/A

#N/A
#N/A

233,714.25
(102,086.06)
(274,673.61)

4,081,375.96

23,882.45
72,332.26
#N/A

43,177.62
36,166.13
#N/A

11,941.21
36,166.13

#N/A

36,166.13

#N/A
404,267.50
22,435.15
280.00

1,718.75




8500-8503-0000 Legal Expenses
8500-8504-0000 Business Fee
8500-8505-0000 License Fees
8500-8506-0000 Management Fee
8500-8507-0000 Management Expense
8500-8509-0000 Audit Fee
8500-8510-0000 Bank Charges
8500-8511-0000 Actuarial Fee
8500-8513-0000 Consulting Fees
8500-8520-0000 BMA Fees
8500-8523-0000 Admin Exo - SS&C (Accounting)
8500-8524-0000 Overhead Expense
8500-8525-0000 Professional Fees
8500-8526-0000 Commissions
8500-8527-0000 LOC Fees
8500-8528-0000 Directors Fees
8500-8529-0000 Rating Fees
9000-0000-0000 Income Summary
9100-0000-0000 Current Earnings
9990-0000-0000 Investment Suspense

Total

6,225.50 6,225.50
11,517.50 11,517.50
5,793.75 5,793.75
160.54 160.54
0.00 0.00
8,750.00 8,750.00
206.00 206.00
5,000.00 5,000.00
9,625.47 9,625.47
0.00 0.00
19,500.00 19,500.00
75,000.00 75,000.00
80,788.50 80,788.50
0.00 0.00
1,954.38 1,954.38
6,250.00 6,250.00
142,400.00 142,400.00
0.00 0.00

0.00 0.00

0.00 0.00

0.00 0.00

1,954,38
11,517.50
5,793.75
160.54
8,750.00
208.00
5,000.00
9,625.47
19,500.00
75,000.00
80,788.50
1,054.38
6,250.00
142,400.00

#N/A
#N/A




SANDELL HOLDENGS LTD
Cash & Cash Equlvalents
31-Mar-16

Cash & cash equivatents

Cash USD Bank Debt

Cash USD Bank of America

GBFP* - Cash FX Unrealised BOA
Cash GBP BOA Swap

Cash - GBP Bank of America
Cash - USD Bank of America Swap
EUR - Cash FX Unrealized BOA
Cash - EUR Bank of America
Cash - USD Credit Suisse BDS
Cash USD Credit Suisse

Cash - AUD Credit Suisse

AUD - Cash FX Unreafized CS
EUR - Cash FX Unreatized CS
GBP Credit Suisse

Cash FX Unrealised CS

Cash - Dreyfus Money Market
Cash - EUR Credit Suisse

Cash - USD Credut Suisse BDS
Cash - USD Credit Suisse Swap
Cash - SEK Credit Suisse

Cash - SEK Cash FX Unrealised CS
Cash - CHF Credit Suisse

Cash - CHS Cash - FX Unrelaised €S
Cash CBP Credit Suisse Swap
Cash - USD Credit Suisse Swap

investment Related Cash Accounts

HSBC Cash

Deposits FARC *

Cash PCIC Trust *
Collateral Credit Suisse
Collateral Bank of Amnerica
Collateral - HSBC

Cash BNYM Trust

* - Restricted cash accounts

Sandell Holdings Sandell Re Consolidated
31-Mar-18 31-Dec-t5 31-Mar.t6 31-Dec-f5 31-Mar-16 31-Dec-15
$ $ 3 $ $
- - (981,715.12) 39,390.95 (981,715.12) 39,390.95
- - 472,986.62 3,563,460.73 472,986.62 3,563,460.73
- - (1,767.75)} {1,131.96) (1,767.75) {1,131.96)
- - - 18,067.85 - 18,067.85
- - 103,299.47 51,810.31 103,299.47 51,810.31
- - - 101362.74 - 10t,362.74
- - (193,16} 102.74 (193.18) 102.74
- - (6,324.12} (6,318.10) {6,324.12) (6,318.10)
- - (20,199.81} (20,169.81} (20,159.81) (20,199.84)
- - 65,262,001,32 {330,013.43) 5,262,001.32 (330,013.43)
- - 31,008,00 (1,102.97) 31,008.00 (1,102.97
- - i,142.18 {14.30) 1,142.18 (14.30)
- - (613.79) {15.56) (613.79) {15.56)
- - 651,468,59 (1,782,40) 651,468.59 {1,782.40)
- - 10,186.95 30.99 10,186.85 30,99
- - 1,575,537.21 10,722,404,64 1,675,637.21 10,722,404.64
- - {19,042.42) {1,182.36) {19,042.42) {1,182.36)
- - 8,021.25 8,021.25
- - 17,479.60 17,479.60
- - (311.51) (3t1.51)
- - (7.95) {7.95)
- - 10,360.42 10,360.42
- - 65.75 65.75
- - (2.87) (2.87)
- - 9,439.00 9,439.00
- - 7,i22,817.86 14,134, 870.06 7.077,774.17 14,134,870.06
7.834. 1 9,690,16 2,730,578.46 867,620.81 2,738,213.37 877,310.97
7.8634,. 1 9,690,16 8,853,396.32 15,002,490.87 9,815,087.54 15,012,181.03
- - - 1,474,923.38 - 1,474,523.38
- - 3,652,569.26 4,480,686.78 3,652,569.26 4,480,686.78
- - 9,255,351.00 5,030,000.00 9,255,351.00 5,030,000.00
- - $,980,000.00 10,080,000.00 5,980,000.00 10,080,000.00
(0.00) -
1083,415.61 -
7,634.91 9,690,168  29,924,732,19 36,068,101.03 29,703,907.80 36,077,791.19




SANDELL HOLDINGS LTD

Investments
I-Mar-16
[investments - Long ~
Cost 22,184,382.62 2,388,576.08 el8,164,0 2,234,140.69 27,723,264.60
Valuation 725,257.44 6,502 .56 120,650.54 55,228.21 §07,636.75
22,909,640.06 2,395,078.66 1,036,815.44 2,289,367.20 28,630,901.35
fAcorued i i ]
Dividend Recaivable 920.50
Bank Debt Interest Recefvable -
Inierest Receivable 892.08
Swap Dividend Receivabla 27,250.75
Swap Interest Receivable 161,485.60
190,548.93
|Investments - Short |
Cosl 5,036,730.43 0.03 1,286,380,85 7,203, 111.31
Valuation 213,624.16 0.01 295,528.21 60,987.65 579,136.02

6,150,354.58 0.04 1,2686,380,85 295,526.21 69,387.65 7,782,249.33




Sandell Re Ltd.
Reinsurance halances receivable
31-Mar-16

Due from MSRe
PCIC

Vensure
Saiph

Due from American Millennium Insurance Company

AMIC

Total Insurance Balances receivable

Funds Held by Ceding carriers
Premiums withheld by Wyndham
Vensure Gap

Loss Fund Receivable
FARC

Deferred acquision costs
Ms Re Commission - Vensure

Deferred Other Commission - Venture
Deferred Celt Fee - Vensure
Deferred FET - Vensure

Losses Payable
FARC

PCIC
Vensure

Reinsurance Balances Payable
Acquistion costs Payable - PCIC

Acquistion costs Payable - Vensure
Profit Commission Payable
Performanace Incentive Payable
Account Management Fee

31-Mar-16 31-Dec-15
5 3
221,100.00 485,100.00
8,528,492 11 5,030,237.10
6,512,698.55 6,154,689.55
156,262,490.66 11,670,026.65
827,653.81 126,744.48

16,090,044.47

11,796,771.13

5,290,516.02 5,290,516.02
4,517,816.98 2,629,451.42
9,808,333.00 7,819,967.44
39,046.56 0

- 11,941.21

- 23,882.45

- 11,941.21

- 47,764.87
100,161.68 162,512.90
274,673.61 1.092,117.52
374,835.29 1,254,630.42
16,087.50 16,087.50
(0.24) 150,951.40
1,231,856.86 827,589.36
207,463.15 185,028.00
23,386.44 23,386.44
1,478,793.71 1,203,042.70

10
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SANDELL HOLDINGS LTD
Other Payables
31 June 2015

GContributions received in advance
Contributions received :

Multi Stata

Per Trial Balance

31-Dec-14

31-Dec-15
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SANDELL HOLDINGS LTD

Capitalisation
H-Mar-18
Sandell Group:
27-Dec-13 Multi-St:at Huldings
21-May-15 Casllerfgy Master Investmenls Lid.
2-Sep-16- Castlerigg tnternational Limited
31-Mar-18

Per Trial Balance

Sandel Re

Share Capital

120,800 common shares @ $1.00

Caontributed Surpius

20-Feb-15
21-May-18
1-Sep-15
2-Sep-15

Per Trial Bafance

Comman Cass A Lommon Cass A Contrib
Amount Shares Shares Share Capital Share Capital Susplus
5
1,200,000.00 120,000 120 1,199,880.00
8,600,000.00 580,800 880.00 8,799,120.00
40,000,000,00 4,037,540 403754 38,995,062.46
£0,00:0,000.00 4,917.540.08 124.000.04 4.517.54 120,00 485,004,862.45
4913 120 49,904 962,48
3t-Mar-i5 3{-Dec-14
$ $
120,006.00 -
120,000.00 -
1,065,000.00
8,800,000.90 -
5,000,060.00
36,000,000.00
49.855,000.00 -
49,855,600.00




Sande}l Group Ltd.
Deferred Acquisition Costs
31-Mar-16

UPR RATE

Vensure
Brokerage

MS Re Commission

Cell Expenses

1.33
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Sandell Holdings Ltd.

For the Twelve Months Ending December 31, 2015

trial balance:
1100-1000-1001 HSBC Cash
1200-0000-0000 Inv In Subsidiary
1800-8502-0000 Prepaid Corporate Secretarial
1800-8504-0000 Prepaid Business Fee
1825-0000-0000 Intercompany Swan Re
1825-1000-0000 Intercompany with Sandell Re
3900-8502-0000 Accrued Coporate Secretarial
3500-8503-0000 Accrued Legal
3900-8504-0000 Accrued Business Fees
3900-8506-0000 Accrued Management Fee
3900-8507-0000 Accrued Management Expense
3900-8508-0000 Accrued Audit
4000-0000-0000 Contributions Received in Adv
5000-5000-5001 A shares Multi Strat
5000-5001-0000 Common Shares
5200-0000-0000 Additional Paid In Capital
5200-0000-5001 Additional Paid in Capital Multi Strat
5300-0000-0000 Retained Earnings -
7500-7500-1001 Investment Income HSBC
8500-8501-0000 Incorporation Expenses
8500-8502-0000 Corporate Secretarial Expenses
8500-8503-0000 Legal Expenses
8500-8504-0000 Business Fee
8500-8506-0000 Management Fee
B8500-8507-0000 Management Exp
8500-8508-0000 Audit Fee
8500-8510-0000 Bank Charges
8500-8521-0000 Commissions
9000-0000-0000 Income S5ummary
9100-0000-0000 Current Earnings
Total trial balance

Period 4 / 2015 12131115
{2,055.25) 7,634.91
0.00 45,975,000.00
{1,443.75) 2,887.50
1,496.25 1,496.25
0,00 0.00
0.00 2,970,00
0.00 0.00
0.00 0.00
0.00 0.00
0.00 0.00
0,00 0,00
0.00 0.00
0.00 0.00
0.00 {120.00)
0.00 (4,917.54)
0.00  {48,795,082.46)
0.00 {1,199,880.00)
0.00 8,008,59
0.00 0,00
0.00 0.00
1,443.75 1,443.75
0.00 0.00
498.75 498.75
0.00 0.00
0.00 0.00
0.00 0.00
60.25 60.25
0.00 0.00
0.00 0.00
0.00 0.00
0.00 0.00
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SANDELL HOLDINGS LTD
31-Mar-16

Statutory Compliance - Sandeli Re

LIQUIDITY RATIO

Total liabilities

Relevant liabitities
75% thereof

Total assets

Less prepaid expenses

Less DAC

Relevant assefs

£ LA A

&

Mar-16

33,312,877

33,312,877

24,984,658

84,732,091
48,484

84,683,607

To meet the test, relevant assets must exceed 75% of relevant liabilities.

The test has been met.
Compliant 7

MINIMUM SOLVENCY MARGIN

Gross Premium Written
Reisurance Premium Ceded
Net Premium Written

Minimum is 51,000,000

If NPW is > $5.0M, but < $6M, then NPW x 1/5

If NPW is > $6M, THEN ({NPW- $6M)*15%)+$1,200,000
15% of loss reserves

Solvency margin

Staiutory capital and surplus:
- Total General

Less prepaid expenses
Less DAC

Actual statutory capitat and surplus

Comptiant ?

7 €

llenle

“

Yes

YES

4,419,838

4,419,838

1,000,000

883,968
FALSE

2,498,049

2,498,048

51,418,213

48,484

51,370,729
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SANDELL HOLDINGS LTD
NAV Calculation
31-Mar-16

Shareholder's equity

Add : Contribution rec'd in advance

# Shares

lssued

Pending

Common
Class A

Cemmon

4,917,540.00
120,000

31-Mar-16

51,434,202.15

§1,434,202.15

5,037,540

5,037,540

TTNAY

T A0.81]
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