ANDREW LIU & CO LTD

25th Floor, Fortis Bank Tower
No. 77-79 Gloucester Road, Wanchai, Hong Kong

Circular From GARD

Date: 5 June 2014
Gard announces USD 89m surplus for 2013

- and a further reduced deferred call

Following the Gard Board Meeting in Hamburg on 26 May, highlights of the financial result for 2013
have been released.

In case you have not seen the details, I am taking the liberty of attaching a copy of our press release as
well as an article that appeared in TradeWinds and Lloyd’s List on 27 May 2014.

As you will see, the reduction of the deferred call for 2013 from 25% to 15% (effectively a return of
approximately USD 35m to the mutual Members) was made possible by another strong result. The
combined ratio for the group was 97% which with the investment return of 4.3% resulted in the after tax
surplus of USD 89 million on an ETC basis.

This is the fifth consecutive policy year in which Gard has reduced the deferred call saving Members 8%
of ETC for 2013. A tangible demonstration, we hope, of Gard’s commitment to continue delivering value

to Members and clients.

Source of Information: Gard P&I Club
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