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r MIDDLESEA INSURANCE p.Le.

~b8I8-=ellleet
.. at 31Dcc-.ber 2002

I. G.-p Comr-1

1- - 2002 2001 2002 ~1
Lm Lm Lm Lm

~r InvestmtXIts 47,709,549 41,~41,713 30,663,967 29,722.399

~ ~ oflocl.ucal provisiu1S 14,718,824 1 ~,~60,S6~ 6,472,828 7,918,592

r ~ 1,181,516 7,409,3~~ 5,7!6,677 5.333.393

~as&ecJ 7,732,fJ59 4,688,914 2,114,244 2,176,448

I PrqI8)1J1a111 aOO lA:c:rUed income 2,512,893 2,281,683 2,091,002 1,963,283

TOTAL ~TS 80,854,841 71,482,~30 47,098,718 47,114,115- -,--,

I UARII.ITIES

I Capital &: ~ %1,210,B-f() 20,506,703 %1,210,840 20,~06, 703

Mumty inlcl'csts 2,576,946 2,056,577

I TccilnK.! provisiOO5 46,6%0,248 39,199,228 18,483,837 18,977,918

Proviai<x1s for other riKs aOO charges 305,709 346,907 8,558 85,836

I Deposits =ivod ftom rcinsurC%5 1,638,00 1,652,530 1,414,654 1.393,697

CrcdiUs 5,603,438 ~,328,116 3,964,178 4,051,160

I Acaual5 aOO dcfMOO 8II;(NDC - 2,899,617 2,392,469 %,016,651 2,09S,:~

TOTAL LIABILITIES 80,154,841 71,482,530 47,098,718 47,114,11~--,--, .

I
These abidged fm8lM;ial s1alemcnb w~ 8ppooved by die bo8rd 00 II A~l 2003 aOO ~ signed 00 i3 Ix:haIf by :

I .'

I - - l .

M.C. GrechI OIainnan aOO C.E.O.
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MlDDLMEAINSURANCE~

C~-- pn.at - - -c.-
~~~

~"yNreMH31 ~200z

Grwp C~
~ 2001 ~ 2001

Lm 1.8 Lm

BaI.- (XI the scncraI tMJ&iIIea ~ aCCO\8IIS 1.015,01' 784,994 (141.9%1) 314.217

Balasx:c (XI the kxIg tam t.JSineIatcdmicaJ ~ 89,31" 38,319 89,31" 38,319

1.10.c.330 823,313 (151,607) 3~2,~36

S).,e of gI']Up IakIataking's profit before tax
involved in ~ J-.JainC8I - - 533,S8S 133,8S4

Sb8te of P8Itjcit.:ing ~. poOOt bcf(YC lax
involved in loog 1am busiIIeM 2so,so 124,631 2so,so 124.631

T~if¥X)mc&om~~ 1,355,173 947,944 ~1,821 611,021

Share of gI']Up~' profit before tax - - 112.996 78,106

Other investmcnl ~ 2.sr..a.385 2.803,148 1.281.5Y! 2,023,62'

lnvestmcnl ~ and ,--harp (6~) (~1,768) (582,916) (466,517)

.'\110Ca1Cd ~ rd!Un tr-rer1'Od 10
the general t.JS;..,.lcdmicaJ ~ (1.240.154) (1,206,693) (354,90]) (7"7,617)

Other ~ 4!5,.~1" 3 15,962 - 203,949

Other dI.s- (1,064.438) (920,9~0) (258,796) (409,904)

C.xaiIIuing opcr3Iions 1,26s,1 13 1,677,809 748,916 1 ,~32,829

~DJin&~ion l!0,837 (240,166) l!0,837 (240,166)

~pn»8t..or4ary~NI~'" 1.415,~ 1,"37,643 899,753 1.292,663

Provisioo f 00 disa!nlinuing operatioo (1~,8)7) (30,329) (150,837) (30,329

Proftt 08 oNID8ry ~ befoff w 1,205,113 1,407,314 748,916 1.262,334

TL' 00 IWUfI1 00 ordinary activities 521,070 1 ~~.57' 391,547 160.988

Proftt_ordbl8ry~~"x 1,786,183 1.S62,889 1.14O.46J 1,423.322
~{jJk)I"iIyiIden:sts (645,720) (139,S67) - -
PNftt for tJx ~ ynr 1,14O,46J 1,423.322 1,140,A63 1.423.322

F.amhtp per ". ~ !Jrl M 11£1

I N- 10 tbt abridced n.ndaI --

I MiddIOICa & ;c p.Lc . ~ by die Malta Fa.-iII ~ ~ 10 C81Y 011 k1ng Icm1 aid gcIICf3I
~ of ~ sa thc Ma\Ieoc '-w.x:e o..a... A.:t. 1998.

2 Thcac ~ &I8ICiaI -- ~ ~ pubI8bcoI" ~ with ~ 20 of ~ ~ 1.-aIM:C n Act. \ 998
and doc ~ SIock Exchange ~ S«ticK! 6.~.O6(ii). Thcac -- ~ bccn ~ frwn doc ~.
8UCkIod fIII8Ici.I- which .. ~ in ac.cord8ICO MdI doc M-.e I8Ir8ICe B.a- A.:t. 1998 MId thc
~fa-..e Con..,.- A£1199~. ~ ~ dIcOr I"~""" ~ ~ ~ F~ RqIOr1BIg SI8..I.tIs '3 111C Iota! an- fWenIi18nS ~ by Iho Group dI.w" die YOIr ,..,1O4 to 1.m31,716,098 (2001 -lm24,J26, 7~'). I'

I 4 11Ie Board of~"" ~ die payment of. net finJI ~ for die YOIr ...w 31 Dccanbcr 2002
I of LmS6l, 7~ (100\ - Lm56B, 7~)
I 1.

~ 111C ..uIcd &n-iI1_m of doc C~ for I!IC y-. ended 3\ Dcccmbcr 2002 - ~ It
M;.s.Bc Sca H., , F1oriInL Thoac oo-iII- are IV8iI8I* to die IMJbIic tj"m doc Company's Head Office,
. ~ MId Qi,nIIar Bralc:bcs, as.- MId Iho R..;.tt. of C~

H-I Offic.c ~ UnderwriDnI Ccnh SI8to la
~~ Sea H~ t:ppcr Groomd l'kJor. SI8ie 4 TN ~
I'biIIII VL T 16 3 ~ C4RB1, M g lAne 143, Man S IIuI

I Td: 21 246262 ~ ECJR roD GftJr*- '

Fax: 21 2A319S T": (0044) 20161766730 Tel: (OO3~) 76434
Fox: (0044) 207 22074\21 F~: (003~) 7674\
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MJDDlSEA INSURANCE p.lc-

r ~ - . ~~~ r~~~~-~~t ~~~ 31~ ber~

,- Report of.. 88ftton
We ha'"e ~ the 8bridI.t tin8lciaJ ~ .. out (WI ~ I - 2 a>ted1er ~1d1 d»
.mUll fiD8x:jaJ 1C~-:il:-~ of MicIII8eI In..-mc8 p.lc- ~r die y.- ~ 31 r-..x--=~ 2002I The 5Q)pc oC ~ ft'Ort for dw PU'JK)Se of - ~ ~.. liat1Od ~ a:)r1(1fmina t18 the abndged
r~ st8IerTe~ Ia'"e been prOPCff." PC'~ ~ ~ aJ fi~aI ~~.

I In our opiniOCI. the abrid~ rlDll1cial dAi~~", have best properly p~ in KC:or~ .'ith
S~ 20 of the MaJ~ lnsurWICe B1B~ Act. 1 ~

I We fq)Oned as IUdirors ofMtdd~ 1DSur8tCe p.lc 80 ~ memb«1 on 11 April 200.3 00 die
COR1p81)". annual financiaJ sf.86,1~ preP8'~ ..nta' Sectioo 20 of Malaae ~e Busmas
Act, I~ a S«tioo 167 of~ Maltese C"'.~ At'- 1m arM! our,.n~"I$ ~ follows:

I
~Report of the .uditon

I To the \f~ ofM~~ Insurarxe p Ic.

1 - We have audited tN f1nalx:la1 S1at~~ on pag~ 5 10 53. As dcscnbed in the s~ of

dJl«ton' ~mlbilitiC5 00 Pase 3, these financial statanent5 lire ItIe ~pom1bilit~ of the
c~"s d~ors Our ~ponsibility tS to (om 8t independent OpiniOn. ~ on oor aldl"

1 on dae finalKiaJ I1a&emSlts ar.J to repon ~ opmlon to ~u-

\\'e t'or-t~ our Uit in a.::cordaxe with lDIemationaJ SwMiards on At.iiting. Those
I S~ds roq~ that ~e plml and perronn ~ 81Min to obtain reaso.-lt' asu~ 8boot

",'h«bcr die finarK:iaJ ~ s ft free or mMeriaI ~UWSDalt. An Urt ind&xts ~ns.
on a lest b8s. e\'~ SUPJK>rtmg the amounts ~ d.isd~~ in the fi~iaJ statements. An

1 '- a~t atso includes ~ina die accoUiMq principia ~ 8Iw:t sianirlC.anl tStim8es nwde b)' ~
dlredOrs, as ~dl M n-aJding tho O\-craU financial lCaemcnI p~nn We beljC\'C that our
aI.M1It pro\"id~ a reasonable basis for ow optnion.

I Our C\IJuatJOn or the prmsa1iOD of infonn8!ioo bas had regard to the sa%Ut<M')' ~..a~ for
In5WW\Ce com4J8Wcs 10 maint8'n equllimlon ~ ~ ~ ofequalisabon ~m'~ and

1- the amolatt set aside at 31 O\X:cmber 2002 .ediscloscd in acroning po1j~' ~ n note 26
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MIDDLES SA INSURANC E p, l,
A~ F~~,..;::..I S'*'"~- for 8c ~ 8kted )1 ~ ~

-~- " -- - -,-- .-

In oor ~~ the r.-~ '-'.d".u 8i"e . ~ - fair .Je.; of d1O 11* ol.wan of Ilk'
COfr'4'8fy ~ d8e Group . . 31 o...,1bcf 2002 ~ of die profit. ct.nges in equity a cash
no.'S for the ye.- dim aKIed .. .:cu'd.x. ~id1 the requUmBU or the M.81Se ~
8usJT8S Ad. 1998 .xl ~ M~ C~C5 ACt. 1995-

Aa.~ pobc:.-." 5 - note' 26 k> f).e 8mUII fin8K:iaJ !'~~ rxplain d8t the 8DOUI&! set
_Ide . ~i!8ioo ~.~ are not Iiabditi~ ~~ ~ 8'e in .sdilJon 10 dw Pro\;$ion
~wred ., In-' d1e mti~ ultimate CX)S1 of ~ of o-ldSt8Miing cl8iml at the b~
sheet d*. Notw1thJt8Mlins lJUs. ~' are reqUnId by die Malt8e 1nsUr8iCe Business Act. 1998

to ~ ~Iuded ~;tin fa:hnica] pro\isioM

~l\rv.-.T£~n}Sf(9~::RS .
J (,7. M ~dtants Sb-eet
Vallena

11 ApnJ2003
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