HIGHLIGHTS OF 2008
ANGOLA FOOTBALL TEAM

GA Angola Seguros is the sponsor of three regional teams in Angola. One of the teams Sportivo GA Seguros is fop of
their league and won the 17 Setembro Agostinho Neto Trophy in 2008.

In addition the company has its own team made up of members of GA's staff which due to work commitments and
the inability to train has meant that the performance has been good but not excellent. However victory over our
traditional rivals, ITA, recovered some lost pride.
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HIGHLIGHTS OF 2008
ANGOLA CANOEING AND KAYAKING

GA Angola Seguros is a proud sponsor of the Angolan Canoeing and Kayaking team which is competing at the World
Championships in Canada.

Watersports are close to the heart of the shareholders and management of GA and at the time of going to press the
team is in full fraining for the event. We wish them good fortune.

f B

ANGOLA SAILING

Club Naval Luanda has a sailing program whereby underprivileged children are taught the art of sailing and the
mentality that accompanies the sport.

GA was a proud co sponsor of the team that attended the World Championships in Mauritius where they acquitted
themselves both on and off the water.
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CONTACT OFFICE

Physical Address:

79 Avenida 4 de Fevereiro, 1st Floor, Luanda, Angola

Donald Lisboa
Financial Director

Tel: +244 222 330 368 +244 222 331 116 +244 222 398 815
+244 222 330 425 +244 222 331 230 +244 222 395 498
+244 222 330 512 +244 222 330 282 +244 222 395 513
+244 222 330 623 +244 222 330 918 +244 927 673 942/43/44/45

Fax: +244 222 331 116

Email: info@ga.co.ao

Auditors: BDO & Co. Angola
Tel: +244 222 334 515

Attorneys: Miranda Correia Network/ Fatima Freitas
Tel: +244 222 372 092

DIRECTORS

[.LM.A Lewis Chairman

R.W.A Lewis Managing Director

ILA.O.C Lewis Executive Director

L. Neto de Carvalho Non-Executive director

F. Sobrinho Non-Executive Director

l.A Tofield Non-Executive Director

MANAGEMENT

Property and Casualty

Robert Lewis Alex Rimmer Kobus Brink

Chief Executive Officer Chief Operating Officer / Claims Manager/ Assistant

Mobile: +244 923 868 622 Underwriter General Manager

Email: lewis@ga.co.ao

Sila Santiago

Credit Control Manager
Mobile: +244 923 485 005
Email: ssantiago@ga.co.ao

Medical and Health

Robert Lewis

Chief Executive Officer
Mobile: +244 923 868 622
Email: lewis@ga.co.ao

Mobile: +244 926 158 140
Email: aimmer@ga.co.ao

Massochi Oliveira
Corporate Client Licison
Mobile: +244 924 809 130
Email: moliveira@ga.co.ao

Laloma Kemp

Medical Insurance Head
Mobile: +244 929 630 559
Email: zkemp@ga.co.ao

Mobile: +244 924 155 956
Email: kbrink@ga.co.ao

Dr Neusa Quinto
Assistant head /

Claims assessor

Mobile: +244 928073734
Email: nquinfo@ga.co.ao

Mobile: +244 923 710 987
Email: dlisboa@ga.co.co

Pedro Costa

Financial Manager
Mobile: +244 923 250 158
Email: pcosta@ga.co.ao
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ASSETS

Tangible Fixed Assets
Accumulated Depreciation
Total Tangible assets

Intfangible Fixed Assets
Accumulated Depreciation
Total Intangible Assets

Financial Investment

Reins/Share of Technical Provisions
Provision for Claims

Current Assets
Premiums Receivable
Bank and Cash Balances
Company Tax Advance
Other Debtors
Prepayments

Total of Current Assets

TOTAL ASSETS

BALANCE S HEET

ASSETS

2008
Kz

35.899.758
12.324.056
23.575.701

160.324.239
101.450.725
58.873.514

566.767.500
592.567.590

389.901.073
146.610.147
4.678.141
248.142.319
21.259.448

810.591.129

2.052.375.435

ANGOLA
SEGUROS

INSURANCE

2008
usb

475.059
163.083
311.976

2.121.561
1.342.491
779.070

7.500.000

7.841.411

5.159.537
1.940.083
61.906
3.283.652
281.325

10.726.503

27.158.960

2007
KZ

21.357.703
10.298.910
11.058.793

187.911.715
77.731.128
110.180.587

0

354.267.890

234.529.792
399.184.961
5.381.778
315.953.669
2.947.726

1.312.265.816

1.433.505.197

2007
usb

281.022
135.512
145.510

2.079.445
924.683
1.154.762

0

4.661.420

3.085.918
5.252.434
70.813
4.157.285
38.786

17.266.656

18.566.929
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BALANCE SHEET
EQUITY & LIABILITIES

2008 2008 2007 2007

EQUITY AND LIABILITIES K1 usD KZ usb
EQUITY
Ordinary share capital 543.000.000 6.000.000 543.000.000 6.000.000
Currency Translation difference -62.916.701 0 -37.812.327 0
Retained Income/Loss -9.175.132 231.499 -275.759.638 -3.276.192
Net profit for the year 69.360.704 917.846 266.584.506 3.507.691
Total Equity 540.268.871 7.149.345 496.012.541 6.231.499
LIABILITIES
Technical Provisions

Provision for unearned premium 194.057.998 2.567.958 92.755.585 1.220.468

Outstanding claims 674.720.545 8.928.536 461.640.196 6.074.213

Provision for IBNR 49.771.737 658.626 28.749.746 378.286

Provision for commissions 35.561.231 470.580 0 0
Total of Technical Provisions 954.111.510 12.625.700 583.145.528 7.672.967
Other Provisions

Provision for bed debtors 22.672.488 300.024 9.044.000 119.000
Total of Other Provisions 22.672.488 300.024 9.044.000 119.000
Current Liabilities

Due to Reinsurers 412.114.352 5.453.484 291.718.311 3.838.399

Tax and Duties 98.006.428 1.296.913 25.132.031 330.685

Others creditors 890.120 11.779 3.463.250 45.569

Accruals 24.311.666 321.715 24.989.536 328.810
Total of Current Liabilities 535.322.566 7.083.891 345.303.128 4.543.463
Total Liabilities 1.512.106.563 20.009.615 937.492.656 12.335.430

TOTAL EQUITY AND LIABILITIES 2.052.375.435 27.158.960 1.433.505.197 18.566.929



O
O
O
<
<
>
=
)
L)
=~
O
—]
<
(aa]
O
—
O

44

GCR

ANGOLA
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GLOBAL CREDIT RATING CO.

| Local Expertise » Global Presence

GA Angola Seguros S.A.

Angola Insurance Analysis April 2009
Security class Rating scale Currency Rating Rating watch Expiry date
Claims paying ability National Kwanza A- No 04/2010
Financial data: Rating rationale
(US$'m Comparative) The rating is based on the following key factors:
¢ GA Angola has rapidly grown to one of the dominant insurers in

31/12/07 31/12/08 the Angolan market. However, the associated risks of this growth
Kz/US$ (ave) 77.0 75.2 are recognised.
KZ/US$ (close) 747 752 * The reinsurance programme provides adequate protection, while
Total assets 13.7 20.7 . . . ) !
Total capital 59 6.4 counterparties are of a high credit quality.
Cash & equivalents 5.3 9.5 * Liquidity measures were considered to be satisfactory,
GPI 12.5 232 notwithstanding the decline from FO7.
U/w result 3.4 0.8 * While the insurer’s capital base has increased fairly rapidly in
NPAT 3.5 0.9 recent years, continued strong premium growth resulted in the
Operating cash flow 0.5 1.6 solvency margin declining during FO8.
Market cap. n.a. * Cognisance was taken of GA Angola’s relatively concentrated
Market share* 13%

*Based on estimate for “non-oil” insurance market as at
31 December 2007.

Fundamentals:

GA Angola Seguros S.A. (GA Angola) is
49.9% held by the international investment
holding company, Global Alliance
Holdings, and four local Angolan investors.
The company began operating in Angola
in mid-2005, writing mainly commercial risks.
The company’s office in Luanda has full
operational capabilities, further suported
by technical expertise at group level.

GCR contacts:

Marc Joffe
+2711784-1771
joffe@globalratings.net

Website: www.globalratings.net

book of business, characterised by a significant reliance on the
motor class.

* Management expenses are considered inhibitive and have served
to constrain profits. In this regard, together with a high claims
incident, the insurer fell well short of FO8 profit projections. This,
in turn, raises the possibility that due to the exorbitant costs the
FO9 budget will not be attained.

Solvency and liquidity

Total shareholders interest increased by 25% to KZ481m as at FYEOS.
Comparatively stronger growth in net premiums (63%), however, drove
a reduction in the international solvency margin to 49%, from 64% in
FO7. Similarly, the financial base ratio was reported at a lower 9% in
FO8 (FO7: 80%). The XOL reinsurance programme, led by Munich Re,
provides additional support to the capital base, with the maximum
net retention per event amounting to US$150,000. This equated to
around 2.3% of the insurer’s capital base as at FYEO8. Cash and short
term deposits withessed strong growth during FO8, of 79% to KZ713m.
Notwithstanding this, claims cash coverage decreased to 20 months
in FO8 which, although still acceptable, has dropped from 35 months
in FO7, following a significant rise in claims for the year.

This document is confidential and issued for the information of clients only. It is subject to copyright and may not be reproduced in whole or in part without the
written permission of Global Credit Rating Co. ("GCR"). The credit ratings and other opinions contained herein are, and must be construed solely as, statements
of opinion and not statements of fact or recommendations to purchase, sell or hold any securities. No warranty, express or implied, as to the accuracy, timeliness,
completeness, merchantability or fitness for any particular purpose of any such rating or other opinion or information is given or made by GCR in any form or

manner whatsoever.
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S OUTH AFRICA

CONTACT OFFICE

Physical Address: Global Alliance House, 321 Main Road, Bryanston, 2021, Johannesburg, South Africa

Postal Address: P.O Box 130, Cramerview, 2060, South Africa
Tel: +27 11 706 4331

Fax: +27 11 706 7310

Email: info@globalalliance.co.za

Auditors: RW Irish — Alliott Inc

Tel: +27 11 886 0018

Attorneys: Harvey Nossel & Turnbull Attorneys
Tel: +27 11 684 1177

KEY PERSONNEL

Lourens Luyt

Financial Manager

Mobile: +27 82 716 3867

Email: lluyt@globalalliance.co.za

Kay Wilkinson

Global Accounts Manager

Mobile: +27 82 901 5813

Email: kwilkinson@globalalliance.co.za

Chantél Munro

Global Accounts Manager

Mobile: +27 83 308 6597
Email:cmunro@globalalliance.co.za

Patti Rolt

Office Manager

Mobile: +27 82 446 9226

Email: prolt@globalalliance.co.za
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BARONSCOURT

EFTERNA TOHLL DEUTUNCE AND PE-ODFUMANCE COMTAMLTANTS

BARONSCOURT

Physical Address: Global Alliance House, 321 Main Road, Bryanston, 2021, Johannesburg, South Africa

Postal Address: P.O Box 130, Cramerview, 2060, South Africa
107-111 Fleet Street, London, EC4A 2AB
Tel: +27 11 706 4331
Fax: +27 11706 7310
Email: info@baronscourt.co.za
Services: Baronscourt provides Treaty and Facultative Re-insurance placement and consulting to

Global Alliance as well as technical insurance expertise.

DIRECTORS

I.A.O.C Lewis
R.W.A. Lewis
L.M Luyt

MANAGEMENT

Lourens Luyt
Mobile: +27 82 716 3867
Email: lourens@baronscourt.co.za



SUPPORT COMPANIES

A Kindle Insurance Technologies

KINDLE TECHNOLOGIES

Physical Address: Global Alliance House, 321 Main Road, Bryanston, 2021, Johannesburg, South Africa

Postal Address: P.O Box 130, Cramerview, 2060, South Africa

Tel: +27 11 706 4017

Fax: +27 11706 7310

Email: info@kindle.co.za

Services: Kindle Technologies provides Global Alliance with the complete software solution for all the

group'’s subsidiaries. In addition Kindle Insurance Technologies provides IT solutions to
insurance companies and other insurance enterprises worldwide and its re-insurance,
bancassurnace and insurance administration software is among the world's most advanced
user friendly insurance platforms

DIRECTORS

G.J Du Toit Managing Director

[.A.O.C Lewis Non-Executive

R.W.A Lewis Non-Executive insurance needs
MANAGEMENT

Gerhard Duv Toit
Mobile: +27 83 626 3864
Email: gerhard@kindle.co.za
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CONTACTS/CONTACTOS

ANGOLA
MORADA/ADRESS/ADRESS PHYSIQUE:
79 Avenida 4 de Fevereiro 1st Floor, Luanda, Angola
TEL: +244 222 330 368
FAX: +244 222331 116
EMAIL: info@ga.co.ao

MOZAMBIQUE
MORADA/ADRESS/ADRESS PHYSIQUE:

Maputo: 183 Rua Da Imprensa , Maputo, Mozambique
TEL: +258 2 131 3280/1/2/3/4/5/6/7/8/9

FAX: +2582 131 3291

EMAIL:  info@ga.co.mz

MORADA/ADRESS/ADRESS PHYSIQUE:
Beira:  Rua Major Serpa Pinto No 102 R/C,
Complexo Bulha Shopping, Loja No 10
TEL: +258 2 332 0054
+258 2 332 0054

BARONSCOURT
MORADA/ADRESS/ADRESS PHYSIQUE:
Global Alliance House, 321 Main Road, Bryanston, 2021,
Johannesburg, South Africa
+27 11 706 4331
+27 11706 7310
info@baronscourt.co.za

KINDLE
MORADA/ADRESS/ADRESS PHYSIQUE:
Global Alliance House, 321 Main Road, Bryanston, 2021,
Johannesburg, South Africa
+27 11 706 4017
+27 11706 7310
info@kindle.co.za

GLOBAL
ALLIANCE

INSURANCE






