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Borealis Insurance A/S

Statements

Statement by the Management on the Annual Report

The Executive and Supervisory Boards have today considered and adopted the Annual Report of
Borealis Insurance A/S for the financial year 1 January - 31 December 2017, which comprises
Management's Statement, Management's Review, income statement, balance sheet, statement of
changes in equity and notes, including a summary of significant accounting policies, and statement of
comprehensive income.

We declare that the Annual Report of Borealis Insurance A/S is prepared in accordance with the Danish
Financial Business Act and requirement of regulations or agreement, and the annual accounts gives a
true and fair view of the financial position at 31 December 2017 of the Company and of the results of
the Company's operations for the financial year, and we believe that Management's Review gives a true
and fair view of the development of the Company's activities and financial situation and describes the
most material risks and uncertainties by which the Company may be affected. We recommend that the
Annual Report be approved at the Annual General Meeting.

Copenhagen, April 16, 2018

Executive Board:
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