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ACCURA

As trustees of Gefion Finans A/S ("Gefion") under konkurs (in bankruptcy), we hereby send you a state-
ment of the bankruptcy estate's affairs. We also refer to:

— Circular letter no. 1 under section 124(1) of the Danish Bankruptcy Act, which was sent to
all known creditors and the bankruptcy court on 9 June 2021.

— Circular letter no. 2 under section 125(1) of the Danish Bankruptcy Act, which was sent to
all known creditors and the bankruptcy court on 28 June 2021.

— Circular letter no. 3 under section 125(2) of the Danish Bankruptcy Act, which was sent to
all known creditors and the bankruptcy court on 8 October 2021.

— Circular letter no. 4 under section 125(4) of the Danish Bankruptcy Act, which was sent to
all known creditors and the bankruptcy court on 8 April 2022.

— Circular letter no. 5 under section 125(4) of the Danish Bankruptcy Act, which was sent to
all known creditors and the bankruptcy court on 7 October 2022.

—  Circular letter no. 6 under section 125(4) of the Danish Bankruptcy Act, which was sent to
all known creditors and the bankruptcy court on 13 April 2023.

— Circular letter no. 7 under section 125(4) of the Danish Bankruptcy Act, which was sent to
all known creditors and the bankruptcy court on 6 October 2023.

— Circular letter no. 8 under section 125(4) of the Danish Bankruptcy Act, which was sent to
all known creditors and the bankruptcy court on 5 April 2024.

— Circular letter no. 9 under section 125(4) of the Danish Bankruptcy Act, which was sent to
all known creditors and the bankruptcy court on 7 October 2024.

— Circular letter no. 10 under section 125(4) of the Danish Bankruptcy Act, which was sent to
all known creditors and the bankruptcy court on 7 April 2025.

— Circular letter no. 11 under section 125(4) of the Danish Bankruptcy Act, which was sent to
all known creditors and the bankruptcy court on 7 October 2025.
1 List of assets and liabilities

The bankruptcy estate's assets and liabilities were calculated at 31 December 2025 in EUR at
a conversion rate to Danish kroner of 746.89.

The statement of assets and liabilities is associated with considerable uncertainty upwards and
downwards as several estimates have been made in relation to future income and claims,
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including the computation of reinsurance receivables and the technical reserves. In addition, the
ability of certain debtors to pay remains unknown, and the trustees have identified incorrectly
booked receivables. The trustees are still in the process of updating and correcting Gefion's
bookkeeping records to ensure true and fair bookkeeping going forward.

Assets
Cash and cash equivalents

On the date of the bankruptcy order, the deposits in Gefion's
bank accounts amounted to DKK 41,395,657.72 (equal to EUR
5,568,267). At 30 June 2025, the bankruptcy estate's cash and
cash equivalents amounted to EUR 44,062,351, and at 31 De-
cember 2025 to EUR 48,902,915. Accordingly, cash and cash
equivalents have increased by EUR 4,840,564 since the most
recent circular letter.

Since the most recent circular letter, cash and cash equivalents
have primarily been affected by reinsurance payments in the
amount of EUR 4,015,168 as well as payments of interest in-
come and receivables totalling EUR 1,025,425, see paragraphs
1.1.3 and 8.

Gefion's cash and cash equivalents are also affected by the cur-
rent expenses relating to the continuation of the bankruptcy es-
tate's operations, including the winding-up of the remaining
claims portfolio. Add to this the costs associated with the pend-
ing cases concerning liability.

Since 30 June 2025, there have been payments in relation to
the continuation of the operations in the total amount of approx.
EUR 1,497,867 for salaries to, among others, employees and
consultants, office supplies, IT operations and claims handling
expenses, by which total cash and cash equivalents have been
reduced.

Cash and cash equivalents are included at (calculated at 31 De-
cember 2025)
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Funds from reinsurance

Gefion's asset in the form of reinsurance funds consists of (i) the
reinsurance share of the technical reserve (expected receivable)
and (ii) matured reinsurance receivables from reinsurers.

On the date of the bankruptcy order, the total reinsurance funds
amounted to EUR 161,303,059. At 30 June 2025, the total rein-
surance funds amounted to EUR 86,704,768. At 31 December
2025, the total reinsurance funds amounted to EUR 82,714,714.
The development in the total reinsurance funds is described fur-
ther in paragraph 7.

(i) The reinsurance share of the technical reserve (expected
receivable)

On the date of the bankruptcy order, Gefion had a booked ex-
pected receivable of EUR 140,054,995, calculated for
bookkeeping purposes as a share of the provisions for unearned
premiums and claims outstanding (the technical reserves). At 30
June 2025, the expected receivables amounted to EUR
75,765,370. At 31 December 2025, the expected reinsurance
receivables were booked at EUR 72,196,327, equal to a reduc-
tion of EUR 3,569,043.

The matured part of the reinsurance receivables is included in
(i) below.

(i) Matured reinsurance receivables

On the date of the bankruptcy order, Gefion's matured reinsur-
ance receivables amounted to EUR 21,248,064, and at 30 June
2025 to EUR 10,939,397. At 31 December 2025, the reinsur-
ance receivables amounted to EUR 10,518,387. The difference
between the reinsurance receivables on the date of the bank-
ruptcy order and the current reinsurance receivables is de-
scribed in circular letters nos. 6-11. The development is a result
of the estate's continued claims handling and claims payments
made by the local guarantee funds for non-life insurers having
realised a part of the expected receivables described in para-
graph 1.1.2 (ii) above. As mentioned above, EUR 4,015,168 was
paid to the bankruptcy estate in the period since the most recent
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circular letter. The amount was included in the statement of cash
and cash equivalents in paragraph 1.1.1.

The total expected reinsurance funds are included at the book
value at 31 December 2025 totalling EUR 82,714,714.00

1.1.3 Receivables

Debtors — policyholders

On the date of the bankruptcy order, Gefion's receivables from
policyholders amounted to EUR 11,235,808, and at 31 Decem-
ber 2023 to EUR 437,465. The difference between the receiva-
bles on the date of the bankruptcy order and the value at 31
December 2023 is described in circular letters nos. 6-8. As from
30 June 2024, the receivables have been included at EUR O as,
following the trustees' examination of the booked receivables
and attempts to collect them, it is not expected that the bank-
ruptcy estate will receive substantial funds from such receiva-
bles. But the trustees are regularly trying to collect receivables
from premiums including from policyholders in Germany, see
paragraph 8.2. The collection is handled by local advisors. Pay-
ments of EUR 14,254 were received in the past period.

The amount is included in the statement of cash and cash
equivalents in paragraph 1.1.1. EUR 0.00

Receivables from insurance agents/brokers and claims han-
dlers

According to the bookkeeping records, on the date of the bank-
ruptcy order, Gefion's receivables from insurance agents/bro-
kers and claims handlers amounted to EUR 25,549,297, and at
30 June 2025 to EUR 2,422,161. At 31 December 2025, these
receivables amounted to EUR 2,310,385, equal to a reduction
of EUR 111,775.

One of the reasons is that over the past period a payment of
EUR 1,867,117 was received as a result of the trustee's collec-
tion efforts, see paragraphs 8.1 and 8.3. Receivables were also
written off, including as a result of a settlement and corrections
to the bookkeeping, see paragraph 8 and also circular letters
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nos. 6-8. The amounts received are included in the above state-
ment of cash and cash equivalents in paragraph 1.1.1.

The receivables from insurance agents/brokers and claims han-
dlers are affected by recalculations of performance fees (sliding
scale commission) and the recognition of (the bankruptcy es-
tate's) debts to insurance agents/brokers and claims handlers
that cannot be raised as counterclaims against the bankruptcy
estate due to limitation or otherwise.

Here the receivables are included at book value at 31 Decem-
ber 2025.

Furniture, fixtures and equipment, IT and operating equipment

Furniture, fixtures and equipment and IT were sold at DKK
515,500, equal to approx. EUR 69,320 after bankruptcy pro-
ceedings were commenced. Old office furniture, fixtures and
equipment in storage were sold in an auction sale, raising pro-
ceeds of DKK 812.50, equal to EUR 109.26. The amount re-
ceived has been included in the bankruptcy estate's cash and
cash equivalents in paragraph 1.1.1.

Shareholding in Forsikringsakademiet A/S

The bankruptcy estate had a shareholding in Forsikringsakad-
emiet A/S. The shares were sold on 13 December 2024 at DKK
18,470, equal to approx. EUR 2,476. The amount is included in
the bankruptcy estate's cash and cash equivalents in paragraph
1.1.1.

Pending lawsuits

A number of lawsuits filed by/against Gefion before the bank-
ruptcy are still pending, see paragraph 9.3. The bankruptcy es-
tate's pending lawsuits are included at a reminder value.

Total assets (preliminary amount)

EUR

EUR

EUR

EUR
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2,310,385.00

0.00

0.00

1.00

EUR 133,928,015.00

The trustees have kept five of Gefion's bank accounts open as part of the continued operations.
The bankruptcy estate regularly receives payments and also makes regular payments of costs
relating to continued operations. The deposits will, therefore, change regularly concurrently with

such movements.
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Cash sufficient for the continued operations is left over in Gefion's bank accounts. Moreover,
the trustees have created separate client accounts to secure the estate's funds. These accounts
are managed jointly by the trustees and the bankruptcy court.

On 1 December 2025, the bankruptcy court approved on account fees for the trustees in the
amount of DKK 40,000,000 excluding VAT (equal to approx. EUR 5,355,541). The fees had not
been paid out at 31 December 2025 and have not been deducted in the statement of the estate's
cash and cash equivalents in paragraph 1.1.1 above.

On 22 December 2025, the bankruptcy court approved on account fees for the ad hoc trustees,
Attorney Lars Skanvig and Attorney Kristian Gustav Andersson, in the amount of DKK
10,600,000 excluding VAT (equal to approx. EUR 1,419,218). The fees had not been paid out
at 31 December 2025 and have not been deducted in the statement of the estate's cash and
cash equivalents in paragraph 1.1.1 above.

As stated in circular letter no. 11, the bankruptcy court approved, on 1 September 2025, on
account fees to the ad hoc trustees, Attorney Kristian Gustav Andersson and Attorney Lars
Skanvig, in the amount of DKK 1,321,750 excluding VAT (equal to approx. EUR 176,967). The
fees have been paid out and deducted in the statement of the estate's cash and cash equiva-
lents in paragraph 1.1.1 above.

1.2 Liabilities (filed claims)

1.2.1 Pre-preferential claims under section 93 of the Danish Bank-
ruptcy Act

The costs of the administration of the estate, including in partic-
ular salary payments to the employees and consultants, pay-
ments to external lawyers, claims handlers and expert assis-
tance in connection with the claims handling, have been paid on
an ongoing basis and included in the statement of the estate's
cash and cash equivalents.

Claims under section 93 of the Danish Bankruptcy Act in the
amount of DKK 9,514,641.33 in total have been filed. It is noted
that claims filed against the bankruptcy estate in foreign curren-
cies have been translated into Danish kroner at a conversion
rate at the reference date, see section 40(2) of the Danish Bank-
ruptcy Act.
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1.2.4
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The trustees have been in an ongoing dialogue with the credi-
tors about the pre-preferential claims filed under section 93 of
the Danish Bankruptcy Act. Claims have also been examined.
Claims in the amount of DKK 165,665.86 have consequently
been withdrawn, and the trustees have approved total pre-pref-
erential claims inclusive of interest of DKK 1,440,668.03 and
have paid DKK 1,431,849.30 so far. The amounts have been
deducted from the estate's cash and cash equivalents in para-
graph 1.1.1 above.

The recommendation is that pre-preferential claims in the
amount of DKK 7,908,307.44 be rejected of which DKK
344,864.50 has been finally rejected. One creditor has issued a
writ of summons against the bankruptcy estate due to the trus-
tees' recommendation of rejection, and claims adjudication pro-
ceedings are pending about this, see paragraph 9.6.1.

Pre-preferential claims in the amount of DKK 7,563,442.94 have
consequently been filed which, at an rate of exchange on the
date of the bankruptcy order, is equal to

Insurance claims filed under section 210(1) of the Danish Insur-
ance Business Act (lov om forsikringsvirksomhed)

Claims from employees under section 95 of the Danish Bank-
ruptcy Act

Unsecured claims under section 97 of the Danish Bankruptcy
Act

Deferred claims under section 98 of the Danish Bankruptcy Act

Total liabilities (preliminary amount)

EUR

EUR

EUR

EUR

EUR

EUR

ACCURA

1,017,015.55

52,377,636.26

541,618.00

3,475,949.67

20,417,046.73

77,990,424.33

The above list of the bankruptcy estate's liabilities was calculated at 31 January 2026.

The list is preliminary and subject to significant uncertainty as claims continue to be filed against
the bankruptcy estate. This includes claims filed by policyholders and injured parties whose
claims have not yet been recorded in the bankruptcy estate's register of debts and claims, but
which have been reserved as claims outstanding provisions (technical reserves).
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At 30 June 2025, the claims outstanding provisions amounted to EUR 143,885,394 and at 31
December 2025 they amounted to EUR 140,694,238.

The claims outstanding provisions are calculations solely for bookkeeping purposes as Gefion's
final claims liabilities will not be known until the claims handling of the remaining claims portfolio
has been completed. The claims outstanding provisions are expected to be counterbalanced by
corresponding claims filed against the bankruptcy estate as the estate's claims handling is com-
pleted.

In addition to the claims outstanding provisions, payments on insurance claims from the local
guarantee funds for non-life insurers totalling EUR 182,689,826 had been made at 30 June
2025, and, at 31 December 2025, payments totalling EUR 188,189,000 had been made, equal
to additional payments from the guarantee funds for non-life insurers in the period of EUR
5,499,174. Subrogation claims from the guarantee funds for non-life insurers have not been
included in the list of liabilities unless an actual notification of subrogation claims has been re-
ceived. So far, the bankruptcy estate has only received notifications of subrogation claims from
two guarantee funds for non-life insurers.

Based on the claims outstanding provisions and the known payments from guarantee funds for
non-life insurers at 31 December 2025 and the claims filed at 31 January 2026, the bankruptcy
estate's liabilities are expected to amount to approx. EUR 406,873,662 once the claims handling
has been completed. However, the final total liabilities will depend on the course of events and
the outcome of the bankruptcy estate's examination of claims. Dividend in respect of the em-
ployee claims, unsecured claims or deferred claims is not expected.

2 Significant deviations in the balance sheet since the most recent circular letter

In the period since the most recent circular letter, corrections have been made to the bankruptcy
estate's computation of the technical reserve, resulting in a net reduction in the technical reserve
by EUR 3,191,156. The corrections have consisted in write-downs of the claims reserve and
consequent adjustments which are partially offset by payments from guarantee funds for non-
life insurers on fully processed claims and settled major claims. The reinsurance share of the
technical reserves calculated under paragraph 1.1.2 has also been reduced as a consequence
of the reduction in the claims reserve and ongoing recalculations of the reinsurance share.

3 Adjusted period for the descriptions of the trustees' work in the circular letters

The trustees have found it expedient to adjust the reporting period for the trustees' work and the
time spent, meaning that in future the period will have the same cut-off date as the correspond-
ing semi-annual accounting period.
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This circular letter no. 12 consequently covers work performed in the period from 1 September
2025 to 31 December 2025, ie a period of four months. The cut-off date of the trustees' reporting
in terms of time is therefore the same as the accounting statements calculated at 31 December
2025.

The next circular letter no. 13 will include the trustees' work in the period from 1 January 2026
to 30 June 2026 and will contain accounting figures calculated at 30 June 2026.

4 Administration of estate and time spent

The trustees have spent a substantial amount of time on the continued management of opera-
tional matters, including claims handling, discussions with the national guarantee funds for non-
life insurers and green card bureaus, management and negotiations concerning the reinsurance
contracts and general administration of the estate, including investigations of liability, and the
work relating to a major review and revision of Gefion's bookkeeping records, including the
booked insurance-related receivables. The work has been performed since the date of the bank-
ruptcy order on 7 June 2021.

The total time spent by the trustees in the period from 1 September 2025 to 31 December 2025
is approx. 4,713.5 hours. Generally, the work has concerned (i) the estate's operational matters
and (ii) the general administration of the estate.

The work in respect of the estate's operational matters relates to the overall claims handling and
the local guarantee funds for non-life insurers (paragraph 5), GDPR and compliance (paragraph
6), reinsurance management (paragraph 7) as well as management and collection of receiva-
bles/possible receivables (paragraph 8).

The work relating to the general administration of the estate has primarily included investigations
of liability, including management liability and auditor's liability (paragraphs 9.1.1-9.1.3), inves-
tigation and collection of claims for repayment and claims for damages (paragraph 9.1.4), man-
agement of employees and consultants (paragraph 9.2), lawsuits (paragraph 9.3), planning of
the process for filing and proving claims against the bankruptcy estate and handling such claims
against the bankruptcy estate (paragraph 9.4), handling of enquiries relating to insurance claims
against the bankruptcy estate and other enquiries (paragraph 9.5), ongoing examination of
claims filed (paragraph 9.6), handling of tax and VAT matters (paragraph 9.7), the bankruptcy
estate's IT and operation of website and data management system (paragraph 9.8) and other
administration of the estate, including work relating to dealings with the creditors' committee,
financial reporting, correction of bookkeeping records and drafting of circular letter, etc. (para-
graph 9.9).

As previously stated, the Danish Maritime and Commercial High Court appointed Attorney Lars
Skanvig and Attorney Kristian Gustav Andersson as ad hoc trustees of Gefion Finans A/S under
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konkurs (in bankruptcy) on 4 March 2024 to conduct certain defined investigations. The total
time spent by the ad hoc trustees in the period from 1 September 2025 to 31 December 2025
is approx. 1,390 hours. The time spent relates to the tasks described in paragraph 10.

5 Overall claims handling and dialogue with local guarantee funds for non-life insurers

As described in previous circular letters, before the bankruptcy, Gefion sold insurance products
through external agents in several European countries, including Denmark, England, France,
Ireland, Italy, Poland and Germany. The subsequent handling of claims filed under the policies
was either undertaken by the external agents or by external claims handlers engaged through
the agents or directly by Gefion.

To the extent possible, the trustees have continued the agreements with the existing claims
handlers in the individual countries with the aim of limiting the bankruptcy estate's liabilities and
claims handling costs and securing the bankruptcy estate's assets in the form of reinsurance
receivables. Where the claims handlers have either refused to continue the cooperation after
the bankruptcy of Gefion or where the claims handlers subsequently entered into liquidation or
went bankrupt, the trustees have had to enter into new claims handling agreements.

The trustees still have a significant resource consumption in relation to the claims handling and
the dialogue with the guarantee funds for non-life insurers. The claims handling is central to the
trustees being able to collect the bankruptcy estate's reinsurance receivables that are an im-
portant asset for the bankruptcy estate.

In the period, the trustees coordinated with the claims handlers in the individual jurisdictions
about the claims handling and followed up on specific matters, managed and collected subro-
gation claims and local lawyers' litigation concerning insurance claims and subrogation claims.
The trustees have also collected, validated and structured claims data and secured correct re-
porting and filing of claims to the bankruptcy estate's register of debts and claims in accordance
with the fixed guidelines.

The claims handling is being carried out in collaboration between the trustees, the bankruptcy
estate's employees and external consultants through regular coordination and status meetings
concerning the portfolios and the data.

The trustees have also had discussions with the various national guarantee funds for non-life
insurers about insurance claims covered by the individual fund's scope of cover including about
the reporting of claims to the bankruptcy estate's register of debts and claims.

On the date of the bankruptcy order, 22,611 open claims had been reported across all jurisdic-
tions, i.e. claims which had not yet been finally determined and assessed by a claims handler.
A far greater number of claims have subsequently been filed against the estate, and the actual
number of open claims on the date of the bankruptcy order was therefore higher than initially
assumed.
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The number of open claims continues to be reduced, and the number was approx. 2,830 open
claims with 7 open claims in Denmark, 193 open claims in England, 898 open claims in France,
323 open claims in Ireland, 4 open claims in Italy, 889 open claims in Poland and 516 open
claims in Germany at 31 January 2026. The number of open claims has been reduced by 1,065
since the most recent circular letter. The reason for this reduction, which reflects the winding-
up of the claims handling, is primarily the insurance portfolios in England and France.

As for the open claims in Germany, it is noted that the number does not include the significant
number of claims as a consequence of the judgment in the "Charterline case", see paragraph
5.6.1 for details.

It is noted that the number of open claims is generally decreasing, but it may still increase. The
computation of open claims is therefore subject to some uncertainty due to, inter alia, the pos-
sibility of reopening claims and delayed reporting from claims handlers and guarantee funds for
non-life insurers.

In the period, the trustees also focused on the claims handlers closing claims in their reporting
to the estate that have been finally processed by the claims handlers so that they are not still
registered as open with the estate. The purpose is to ensure that the claims reserve reflects the
facts and to assess the extent of the outstanding claims handling. The work is a result of the
ongoing dialogue with and the conclusion of the audits of the claims handlers, and it is expected
that the work will continue until the conclusion of the bankruptcy.

The time spent on claims handling and the dialogue with the local guarantee funds for non-life
insurers in the period is approx. 1,038.5 lawyer hours, divided between the seven jurisdictions.
The most important tasks in the period concerning the claims handling and the dialogue with
the national guarantee funds for non-life insurers are described in detail in paragraphs 5.1-5.6
below.

Denmark

As described in circular letters nos. 3-11, the Danish claims handler CCN undertakes the claims
handling in Denmark in concert with the trustees.

The trustees are engaged in an ongoing dialogue with the Danish Guarantee Fund for Non-life
Insurers (the "DGF") about the claims falling within the scope of cover of the fund. The trustees
have also been in dialogue with the DGF about the claims filed by the fund against the bank-
ruptcy estate of DKK 19,250,000 in total.

The trustees are also engaged in an ongoing dialogue with the Danish Motor Insurers' Bureau
(the "DFIM") about the process for the DFIM's payment of claims and the DFIM's filing and
proving of claims against the bankruptcy estate. The trustees have held an in-person meeting
with the DFIM especially concerning the DFIM's questions relating to how to fill in the bankruptcy
estate's reporting sheet in connection with the filing of claims and the required proof to be lodged
in that connection.

File no. 1042774

12



5.2

ACCURA

A meeting was also held between the trustees and the DFIM in the middle of January 2026
(after the cut-off date of this circular letter).

The dialogue with the DGF and the DFIM is still taking place and is of material importance to
the continued examination of these creditors' claims against the bankruptcy estate.

France

As described in circular letters nos. 3-11, the claims handling of the French claims portfolio is
primarily carried out by Gefion's claims handlers, but the French guarantee fund for non-life
insurers, Fonds de Garantie des Assurances Obligatoires de dommages (the "FGAQ"), handles
some large claims independently.

The trustees and the bankruptcy estate's employees have been in an ongoing dialogue with the
FGAO and the claims handlers about the claims handling, including to ensure progress of the
claims handling of the open claims and the required timely reporting from the claims handlers
to ensure correct registration of the claims and data for the purpose of collecting reinsurance in
respect of the French claims portfolio. There has also been an ongoing dialogue about the tech-
nical possibilities of improving the data quality and the basis of proof for the claims handling.

The trustees' work in the past period has been subject to several challenges. The trustees have
experienced an increased response time from the FGAO in respect of enquiries from the local
French claims handlers, from the bankruptcy estate's employees and in respect of the trustees'
direct enquiries. This delays the overall computation and reporting of claims and consequently
the computation of the reinsurance funds. It is noted that in the past year the FGAO has gone
through internal organisational changes, including changes in staffing, which may entail longer
processing time compared to previously. The trustees are focusing in particular on improving
the dialogue and establishing a procedure with the shortest possible response times as the
updates from the FGAO are important to the computation of the correct claims reserve and the
bankruptcy estate's possibility of collecting reinsurance funds.

Moreover, the trustees had an ongoing dialogue and correspondence with all the claims han-
dlers, and it is the trustees' opinion that the relation between the French claims handlers and
the bankruptcy estate has improved significantly. The response time in respect of questions
from the trustees and the bankruptcy estate's employees to the claims handlers has been sig-
nificantly reduced, and several meetings have been held with all claims handlers both in person
in France and online.

The meetings are prepared in a collaboration between the trustees and the bankruptcy estate's
employees/consultants and, to the extent necessary, with assistance from the bankruptcy es-
tate's local French liaison lawyers. The trustees are following up on the outstanding issues from
these meetings on an ongoing basis. The trustees' work in the past period included a significant
reduction in the number of open claims in France, ensuring more timely claims reporting and
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general improvement in respect of the updates on major claims. The trustees have also received
responses to a number of specific data requests caused by requests from the reinsurers.

In the period, the trustees were also in dialogue with some claims handlers about possible re-
ceivables either in the bookkeeping of Gefion calculated based on previously received reporting
or established in connection with the audits previously performed. In this connection, the trus-
tees have also been in dialogue with one claims handler about whether the claims handler is/has
been entitled to a special fee structure that was to have been agreed before the bankruptcy.
The trustees have asked their French liaison lawyer to conduct certain investigations of the
possible receivables.

Moreover, the trustees have brought a legal action, as previously stated, against one claims
handler concerning several possible receivables, see paragraph 8.1.12 and circular letter no.
11. The claims handling continues unchanged by the claims handler in question and proceeds
independently of the court case, and the trustees and the bankruptcy estate's employees are in
an ongoing dialogue with the claims handler about the continued claims handling.

Audit

As stated in circular letters nos. 9-11, the trustees conducted an audit process (audit) of all
claims handlers in France. In the past period, the trustees' work therefore consisted of meetings
to follow up on the issues identified during the audits. As far as possible, the follow-ups after the
audits were held in connection with the other regular meetings with the claims handlers. The
trustees have agreed with all claims handlers that follow-up audits will be conducted in the first
six months of 2026, and the trustees have engaged an external auditor to coordinate and con-
duct the audits.

England

The trustees continue to cooperate with the English Financial Services Compensation Scheme
("FSCS") on the ongoing settlement of claims and work continuously on reducing the number
of open claims. Parts of the English portfolio are still being managed internally by the bankruptcy
estate.

In the past period, one of the bankruptcy estate's English claims handlers was placed in admin-
istration/entered into liquidation in England. The trustees have worked on securing the contin-
ued claims handling of the remaining claims. The trustees are in dialogue with the administrator
and with an English liaison lawyer about the handling of the claims. The claims handler also
owes the bankruptcy estate a large amount as a result of a settlement previously entered into
that is being sought recovered, see paragraph 8.1.1 for details.

The other claims handling in England, both by the external claims handlers and in respect of
the claims portfolio taken back, has continued to be satisfactory in the period.
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Ireland

The former claims handlers of Gefion and a claims handler engaged by the bankruptcy estate
undertake the claims handling of the Irish claims portfolio, and there is an ongoing dialogue with
the claims handlers about the status of the claims handling and its completion.

Overall, the claims handling proceeds satisfactorily, but there are possible challenges with the
claims reporting by one claims handler due to possible incorrect reporting of claims covered by
a co-insured binder, i.e. claims where the insurance obligation rests with Gefion and another
insurance company according to a fixed percentage distribution The trustee has initiated inves-
tigations into this issue with the actuaries employed by the trustees, including in relation to
whether the issue is of financial importance to the bankruptcy estate or is only time lag. The
trustees are also in dialogue with the claims handler about a possible large receivable, see
paragraph 8.1.5 for details. The claims handler will continue to handle claims independently of
this dialogue.

Approved claims are also reported to the Irish Supreme Court on an ongoing basis when sub-
mitting applications for approval for guarantee fund payments from the Insurance Compensation
Fund ("ICF"). This is done in collaboration with the claims handlers, the bankruptcy estate's
employees and the bankruptcy estate's local liaison lawyer in Ireland. As stated in circular letter
no. 11, the Irish Supreme Court approved the fourth application on 25 July 2025 and the last
payments from this application were made in October 2025. The number of open claims and
the claims reserve are being reduced in line with the claims handling and the payments from
the ICF.

The trustees expect to submit further applications for guarantee fund payments with the Irish
Supreme Court. The next application is awaiting the claims handling by the Irish claims handlers
having progressed to such an extent that more claims can be gathered for a new application
The trustees expect that future applications will be submitted at longer intervals than previously
as there are fewer open claims. The remaining claims will also generally be bigger and more
complex claims that take longer to process.

It is noted that the local law firm that previously assisted the bankruptcy estate with the applica-
tion process has been dissolved. The trustees are therefore in dialogue with other local law
firms concerning future assistance with the application process.

Audit

During October 2025, an audit was conducted by an external auditor of one of the Irish claims
handlers. During November and December 2025, the bankruptcy estate received and reviewed
the auditors' report and prepared the follow-up with the claims handler. The follow-up meeting
with the claims handler is expected to be held at the beginning of 2026.
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The other claims handlers in Ireland were audited by the bankruptcy estate's employees/con-
sultants who regularly and continuously conduct such audits and report to the trustees.

Poland

The trustees are still in an ongoing dialogue with the Polish insurance guarantee fund for non-
life insurers, Ubezpieczeniowy Fundusz Gwarancyjny ("UFG"), about its independent claims
handling of the part of the Polish claims portfolio that falls within the scope of cover of the UFG.
The trustees have regular discussions and correspondence with the UFG about the fund's re-
porting on the claims handling to the bankruptcy estate, and the bankruptcy estate still receives
monthly reports. In the past period, the trustees and the UFG also held a long status meeting.

In addition, the trustees have an ongoing dialogue and correspondence with the Polish green
card agency, Polish Motor Insurers' Bureau ("PBUK"), and have also held a status meeting with
the PBUK.

The meetings with the UFG and the PBUK respectively were held online and with the participa-
tion of two of the bankruptcy estate's employees/consultants who assist the bankruptcy estate
with the ongoing claims handling in Poland and with participation of the bankruptcy estate's local
Polish liaison lawyer. The status of the estate administration and the claims handling were dis-
cussed at the meetings. The UFG and the PBUK also provided detailed information about their
claims handling and the expected level in future. In this connection, the trustees' work has in-
cluded planning the meetings and preparing the agendas for the meetings and the minutes of
the meetings, etc. Corresponding meetings are planned in 2026 to ensure progress and insight
into the claims handling and a continued good dialogue.

The handling of the open claims not covered by the UFG's scope of cover is carried out by one
of the bankruptcy estate's local Polish lawyers.

On an ongoing basis and to the extent necessary, the trustees and the bankruptcy estate's
employees/consultants are assisting the Polish lawyer with information for the claims handling
of the Polish insurance claims. Since the most recent circular letter, the trustees have had cor-
respondence and discussions with the Polish lawyer and the employees and the consultants
concerning the claims handling, including securing the reporting to the reinsurers and dealing
with the challenges of validating specific Polish claims. The trustees have also initiated a pro-
cess to secure necessary data, documentation and reporting in respect of these Polish claims.
In this connection, the trustees have gone through a large number of reports from the Polish
lawyer and had follow-up questions and correspondence. The trustees also held an in-person
meeting on 13 November 2025 with the bankruptcy estate's two employees/consultants and the
estate's actuaries about the Polish insurance claims, including about the general continued han-
dling of the insurance claims and securing the reporting to the reinsurers.
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A number of claims was identified as part of the ongoing claims handling that had been reported
to Gefion before it went bankrupt, but which had not been notified to the bankruptcy estate or
the Polish guarantee funds for non-life insurers. The trustees have started investigating the pos-
sible handling of these claims and determine whether these open claims exist at all or whether
their status as "open" is due to a lack of updates by the claims handler that assisted Gefion with
the claims handling before the bankruptcy but did not continue after the bankruptcy.

Germany

The German insurance guarantee fund for non-life insurers (the "VOH") independently handles
the claims handling in Germany of the part of the German claims portfolio that falls within the
scope of cover of the VOH, i.e. primarily uncovered motor third party liability claims. The actual
claims handling is handled by the VOH's own claims handler, Interschaden GmbH ("Inter-
schaden"), and is independent of the bankruptcy estate.

The trustees have limited insight into the status of this claims handling as the trustees do not
receive any reporting from the VOH and as the VOH is still not answering the trustees' enquiries
about the claims handling.

However, the VOH regularly submits claims for refunds with the DFIM and the trustees are in
an ongoing dialogue and are corresponding with the DFIM about the German claims portfolio,
including about the possibility of obtaining further information and better insight into the status
of the claims handling at VOH/Interschaden through the DFIM. In this connection, the trustees
have received an overview of the German major claims that Interschaden is handling and other
information about the German claims portfolio.

The trustees have reviewed and analysed the information received and held an in-person meet-
ing on 13 November 2025 with Gefion's employees/consultants, including actuaries and finan-
cial employees, about the usability of the information received, the estate's limited data and the
options of the further handling of the German claims portfolio.

In addition, there are approximately 128 open claims that fall outside of the VOH's scope of
cover whose handling awaits assistance from a local German consultant.

Claims handling due to the "Charterline case"

As described in previous circular letters, the trustees submitted an application after the bank-
ruptcy for permission to bring Oberlandsgerichs Koblenz's judgment of 19 May 2021 before the
court of third instance, the Bundesgerichtshof. On 11 January 2023, Bundesgerichtshof rejected
the bankruptcy estate's application. The judgment of 19 May 2021 therefore became final which
entailed that a significant number of claims, 16-17,000, could be filed against the bankruptcy
estate. At this time, these claims of a big double-digit million amount in euro have been filed.
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As stated in circular letters nos. 6-11, the trustees subsequently initiated investigations to de-
termine the consequences of the judgment for the bankruptcy estate, including how the filed
claims can be handled best.

The trustees subsequently obtained offers from external claims handlers for the costs of han-
dling the large number of claims under the claim filed. In this connection, the trustees have
corresponded with possible external claims handlers, reviewed received preliminary/initial offers
and answered questions from the possible claims handlers. The trustees also prepared and
held preliminary meetings with three different external claims handlers on 15 December 2025,
17 December 2025 and 18 December 2025 respectively. After these meetings, the trustees had
follow-up correspondence with the claims handlers including in connection with sending a con-
fidentiality agreement, sending additional material/data, etc.

At the same time, the trustees have also corresponded with the estate's local German liaison
lawyer about answers to outstanding questions concerning the handling of the claims filed. In-
ternal meetings across the trustees concerning the claims handling have also held on an ongo-
ing basis.

After the cut-off date of this circular letter, the trustees received offers for claims handling from
three claims handlers. The trustees expect that based on the offers obtained and the trustees'
work on the "Charterline case" a recommendation will be prepared for the creditors' committee
about the handling of all the filed claims.

The work relating to the above is extremely complicated and time-consuming because, inter
alia, there are several thousand individual claims, and the work is expected to take a number of
years.

6 GDPR and compliance

The trustees regularly audit and update the internal processes and guidelines for processing
personal data in accordance with the Danish Data Protection Agency's new practice, both in
respect of the trustees' role as the data controller and the data processor.

In addition, a number of GDPR tasks are being handled as part of the continued operations. In
this connection, the trustees have prepared a memorandum on transfers of personal data to
countries outside of the EU/EEA and have prepared compulsory risk assessments and assess-
ments concerning the use of the balancing of interests rule. The trustees also updated existing
documentation, including records, risk assessments, privacy policies, overviews of recipients of
personal data, etc. The trustees also started drafting an agreement on joint data responsibility
between the two trustees in the past period.
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In the past period, the trustees also carried out statutory supervision of the bankruptcy estate's
data processors as part of ensuring ongoing compliance with and observance of the data pro-
tection rules, and assessments have been made on an ongoing basis of the contractual bases
between the bankruptcy estate and new claims handlers and business partners where neces-
sary.

The trustees' above work is expected to continue until the bankruptcy estate has been wound
up.

The time spent on this work is approx. 225 lawyer hours for the period.

7 Reinsurance

The bankruptcy estate's most significant asset is receivables relating to reinsurance contracts,
see paragraph 1.1.2 (ii).

The result of the trustees' work of collecting reinsurance receivables in the period from 1 Sep-
tember 2025 to 31 December 2025 is that DKK 25,717,073.20 (approximately EUR 3,442,714)
has been paid to the bankruptcy estate.

The payments concern both quota share and excess of loss reinsurance. The payments from
the bankruptcy estate's excess of loss reinsurance business primarily concern a limited number
of large English motor claims.

The total reinsurance receivables paid to the bankruptcy estate since the issue of the bankruptcy
order on 7 June 2021 until 31 December 2025 totals approx. DKK 483,304,106.76 (approx. EUR
64,699,345).

The work relating to the ongoing computation and collection of the reinsurance assets is still
very complex and requires considerable resources. The trustees have been in an ongoing dia-
logue with the reinsurance brokers to ensure correct reporting, collection of amounts due and
answering questions from brokers and reinsurers. The work has taken a long time and is nec-
essary in order to secure the bankruptcy estate's most important asset.

In the period, the trustees participated in in-person meetings with reinsurers and reinsurance
brokers in London and Copenhagen. The purpose of the meetings was to answer questions
about the regular reporting and reestablish the cooperation with reinsurers that had not made
any payments to the bankruptcy estate for a long period of time.

The trustees have also participated in an additional meeting with one of the bankruptcy estate's
reinsurers in London as the cooperation after the broker's restructuring was still not satisfactory.
The trustees have also held a meeting with the bankruptcy estate's liaison lawyer in London to
follow up on all issues with which the lawyer is assisting the bankruptcy estate.
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In addition to the regular reporting and the trustees' participation in meetings, the trustees have
continued working on a number of major and more complex issues relating to the collection of
the reinsurance receivables.

As described in previous circular letters, one of these issues relates to the fact that for an ex-
tended period of time a few reinsurers have not replied to the trustees' enquiries or have been
reluctant to pay overdue reinsurance receivables to the bankruptcy estate.

The trustees continue to face challenges in collecting the bankruptcy estate's quota share and
excess of loss reinsurance through a specific English reinsurance broker. The trustees have
worked continuously to reestablish regular communication with the broker to ensure that the
broker safeguards the bankruptcy estate's interests in relation to the collection of the reinsur-
ance receivables. As described above, the trustees therefore participated in a meeting in Lon-
don with the broker's quota share reinsurance and excess of loss reinsurance teams.

The trustees have repeatedly been met by new employees at the broker which has resulted in
a significant loss of knowledge and more work for the bankruptcy estate. Even though the trus-
tees are met with some understanding of the concerns regarding the non-collection of the bank-
ruptcy estate's reinsurance receivables, the working relationship remains unstable.

The trustees are continuously assessing the cooperation and have, as previously stated, de-
cided to handle the reporting regarding one of the bankruptcy estate's biggest reinsurers them-
selves to ensure progress in the payments from this reinsurer that provides cover in respect of
a large number of contracts effected by the English broker. In the period from 1 September 2025
to 31 December 2025, the bankruptcy estate received approx. DKK 9,000,000 (approx. EUR
1,208,000) from this reinsurer.

The trustees have also started a dialogue with the bankruptcy estate's English liaison lawyer
about optimising the cooperation with the reinsurance broker. The discussions are still being
held.

Moreover, the trustees have been in dialogue for some time with an Indian reinsurer concerning
substantial overdue receivables. Some of these receivables were paid to the bankruptcy estate
in the period as it is noted that significant amounts are still outstanding. The contract with the
reinsurer is subject to English law, and in the period the bankruptcy estate decided to seek
assistance from the bankruptcy estate's liaison lawyer in England.

As described in previous circular letters, the trustees are still working on creating a complete
overview of the bankruptcy estate's position in respect of excess of loss reinsurance, including
receivables and any premium obligations. So far, the work has focused on the bankruptcy es-
tate's biggest reinsurers and reinsurance brokers. It is expected that the work will be completed
during the first six months of 2026 after which it will hopefully be possible for the trustees to
reconcile the reinsurance receivables and the premium obligations as far as these big reinsurers
and reinsurance brokers are concerned.
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Moreover, the trustees have been issuing annual updates to reinsurers and reinsurance brokers
with information on the bankruptcy estate's management of the reinsurance and the status of
the regular claims reporting, etc. The most recent update was sent in October 2025.

Finally, the trustees regularly assess the process of the bankruptcy estate's collection of rein-
surance receivables considering the ongoing contractual relationships with the relevant reinsur-
ers.

The time spent on this work is approx. 694.5 lawyer hours for the period.

8 Receivables/potential receivables

At the commencement of the bankruptcy proceedings, the bankruptcy estate's receivables/po-
tential receivables, other than the reinsurance receivables described above in paragraph 7,
generally consisted of receivables as a result of policyholders' failure to pay premiums, receiv-
ables from agents and claims handlers as well as subrogation claims against liable persons
having caused the losses.

The receivables from agents and claims handlers essentially consist of (i) receivables relating
to premium funds due, i.e. insurance premiums that the agents have not collected and/or paid
to Gefion before the bankruptcy, (ii) receivables relating to repayment of previously paid agent
commission whose final amount depends on the development in claims in an insurance portfolio
("sliding scale commission") and (iii) top-up-funds, i.e. amounts transferred before the bank-
ruptcy to/deposited with the claims handlers for their payment of claims and costs but that were
not spent before the bankruptcy according to reporting received.

Since the most recent circular letter, the trustees have continued the work of going through
Gefion's booked receivables with the aim of collecting and/or reconciling them, including recal-
culating the sliding scale commission from (the previous) agents and claims handlers. The trus-
tees have also continued their examinations concerning the bankruptcy estate's possibilities of
collecting subrogation claims from liable persons having caused the losses.

The trustees have approached several agents and claims handlers to clarify certain matters.
The trustees have also drafted and sent demands for payment of potential claims and have
engaged external lawyers in the individual jurisdictions to handle the continued collection of the
potential receivables from debtors, agents and claims handlers. In addition, the trustees have
conducted a number of examinations concerning the handling and the possibility of collecting
potential subrogation claims. The most important receivables, their handling and results are
described in detail in paragraphs 8.1-8.3 below.

The trustees have also continued to update the bookkeeping of Gefion, see circular letters nos.
6-8. The work is expected to take a number of years as there is a need on an ongoing basis to
make adjustments as a result of the information that the trustees receive from brokers, agents
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and claims handlers during the bankruptcy. The work also identifies needs for significant depre-
ciations and write-downs of booked receivables. The total value of Gefion's receivables can still
not be finally calculated including because a significant part is directly affected by the develop-
ment in claims and the claims reserve.

The work of dealing with, calculating and collecting the receivables is ongoing, and the time
spent on this work is approx. 406.5 lawyer hours for the period.

Receivables from agents and claims handlers

Receivable from former agent based in Gibraltar

The bankruptcy estate has a receivable of approx. GBP 4,940,000 from a former agent based
in Gibraltar in respect of received insurance premiums that were not settled with Gefion before
the bankruptcy. On 25 November 2021, the parties entered into a settlement and the claim was
reduced to GBP 1,052,270 in total because of the agent's financial position. The settlement was
also signed by two other companies, the claims handler that handled the claim falling under the
insurance portfolio effected by the agent and a company consolidated with the agent. Both these
companies were liable for the settlement amount with the agent.

The settlement stipulated that the settlement amount was partially to be paid by effecting a set-
off against Gefion's debt to the claims handler and partially paid in cash. Accordingly, the agent
effectively was to pay GBP 817,270 to the bankruptcy estate by way of instalments over 60
months.

A total of GBP 299,710 (equal to approx. EUR 346,205 at a conversion rate at 11 July 2025)
was received under the settlement on 11 July 2025. The instalments have been included in the
statement of the bankruptcy estate's cash and cash equivalents, see paragraph 1.1.1 above.

The bankruptcy estate therefore still has a receivable of GBP 517,560. In cooperation with the
bankruptcy estate's liaison lawyer in England, the trustees have tried to contact the agent and
the two other companies about the missing monthly payments since July 2025.

In autumn 2025, the consolidated company and the claims handler were placed in administra-
tion/entered into liquidation in England. The trustees are investigating the status of the agent in
Gibraltar. The trustees are in dialogue with the English liaison lawyer about the next step in the
case in respect of filing claims against the liquidation estates and the possibilities of collecting
the outstanding amount from the agent in Gibraltar.

Receivables from French agent/claims handler

As described in circular letter no. 11, the trustees had identified several receivables from an
agent/claims handler in France including sliding scale commission of approx. EUR 128,000 and
surplus top-up funds belonging to the bankruptcy estate of EUR 5,862.
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The claim concerning the bankruptcy estate's sliding scale commission was settled and paid in
the period covered by circular letter no. 11. The transfer of the surplus top-up funds of EUR
5,862 was received in the past period, i.e. before 31 December 2025, and is included in the
statement of the estate's cash and cash equivalents in paragraph 1.1.1 above. The work of
collecting the receivable has therefore been completed.

Receivables as a result of an agency with AIS Wild

As described in previous circular letters, at the commencement of the bankruptcy proceedings,
Gefion had filed a receivable of EUR 6,775,895 from an agent and claims handler, AIS Wild,
against whom insolvency proceedings had been commenced in Germany. Distribution of divi-
dend from the bankruptcy estate is still not expected.

Before the bankruptcy, Gefion had frozen EUR 2,100,000 through a German enforcement of-
ficer for the partial payment of the filed claim. The bankruptcy estate has requested payment of
this amount, but the German insolvency administrator of AIS Wild has objected to the payment
to Gefion. The amount of EUR 2,100,000 is therefore still deposited with a German court. The
disagreement has still not been settled.

In January 2025, the insolvency administrator of AIS Wild submitted a request to receive mate-
rial from the bankruptcy estate with the German courts. The insolvency administrator demands
that the bankruptcy estate discloses information about the premium payments that Gefion/the
bankruptcy estate should have received in the period after 1 January 2020. The bankruptcy
estate is represented by a local lawyer.

Appeal proceedings are still pending about the claim of EUR 400,275 that Gefion had raised
before the German courts against the former manager and owner of AIS Wild. The German
court found for the manager on 14 March 2025.

Both legal actions are handled by the trustees with assistance from local German liaison law-
yers. In particular, the trustees' work relating to these cases has consisted of correspondence
and dialogue with the bankruptcy estate's local lawyers and reviewing relevant pleadings. The
trustees have also had discussions with the bankruptcy estate's employees and the German
lawyers about the dialogue with the insolvency administrator and their lawyer, including about
the bankruptcy estate's possibilities of recovering the total claims and a possible amicable so-
lution between the parties.

Receivable from former agent in bankruptcy in England

The bankruptcy estate has a receivable of GBP 17,891,354 from a former agent. The receivable
consists of sliding scale commission and a claim for compensation for incomplete claims han-
dling. The agent is subject to liquidation proceedings (insolvency proceedings) in England.
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The trustees keep updated on the progress of the liquidation by reading the circular letters of
the appointed administrator that are made public in the English Companies House. According
to the most recent report, dividend is expected in respect of the unsecured claims, but the filed
claims have not yet been examined. It is written that the aim is to finalise the liquidation in
February 2026, but the trustees have not yet received any further information about this.

Receivable from a former agent in England

As described in circular letter no. 11, the trustees entered into a settlement with a former agent
in England on the outstanding sliding scale commission in return for the agent's payment of
GBP 1,500,000 to the bankruptcy estate. The settlement amount was paid to the bankruptcy
estate in the past period and is included in the statement of the bankruptcy estate's cash and
cash equivalents in paragraph 1.1.1 above. The work of collecting the receivable has therefore
been completed.

Receivable from English/Irish claims handler/former agent

As described in circular letter no. 11, the trustees had identified a receivable of EUR 74,448 in
the form of surplus top-up funds with a claims handler/former agent based in England and Ire-
land respectively. The amount has been transferred to the bankruptcy estate and the work in
this regard was consequently terminated in the period of the previous circular letter, i.e. before
1 September 2025.

In addition, the trustees had identified outstanding sliding scale commission of approx. GBP
106,108 from the same claims handler/former agent which the claims handler acknowledged
owing the bankruptcy estate. However, the agent had raised a counterclaim against the bank-
ruptcy estate of approx. EUR 39,200. The trustees have gone through the information provided
by the agent about the possible counterclaim, and in the past period an agreement was con-
cluded on the agent's set-off of the counterclaim against the agent's payment of the remaining
EUR 72,308 to the bankruptcy estate. The agent paid EUR 72,308 to the bankruptcy estate and
the amount is included in the statement of the bankruptcy estate's cash and cash equivalents
in paragraph 1.1.1 above.

Receivable from former Irish agent

As described in circular letter no. 11, the trustees have established that according to the
bookkeeping records the bankruptcy estate has a possible receivable from a former agent in
Ireland for insurance premiums that have not been settled with Gefion. The trustees are still in
dialogue with the former agent about this. The former agent cannot accept owing the amount
and has objected to the demand for payment. A suspension agreement was entered into be-
tween the parties on the bankruptcy estate's possible claim in the period after the cut-off date
of this circular letter.
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Receivable from former English agent's liquidation estate

As described in circular letter no. 11, the trustees have filed a claim for sliding scale commission
of approx. GBP 1,405,713 with the liquidator of the liquidation estate of a former agent that is
subject to insolvent liquidation proceedings in England. According to the most recent annual
report from the liquidator of the liquidation estate, it is uncertain whether there will be any divi-
dend to the unsecured creditors.

Receivables from English claims handlers

As described in circular letter no. 11, the trustees have established that according to the
bookkeeping records the bankruptcy estate had receivables from two claims handlers in Eng-
land of GBP 561,114 and GBP 100,042 respectively in the form of surplus top-up funds. At this
point in time, the claims handlers have not acknowledged owing the amounts in question, but
the trustees are still in dialogue with the claims handlers for the purpose of reconciliation and
possible repayment of the amounts in question.

Receivable from an Italian claims handler

As described in circular letter no. 11, the trustees established that according to the bookkeeping
records the bankruptcy estate had a receivable of EUR 55,160 consisting of surplus top-up
funds from a claims handler in Italy. It could be established following a dialogue with the claims
handler that EUR 54,282 was to be deducted from the calculated receivable to pay the claims
handler costs, i.e. payment for work performed. The trustees and the claims handler are still in
dialogue for the purpose of reconciliation and possible repayment of the remaining part of the
booked receivable.

Receivable from English claims handler

The trustees have identified a receivable consisting of surplus top-up funds with an English
claims handler. The trustees have been in dialogue with the English claims handler, and for the
time being the bankruptcy estate has received a payment of approx. GBP 105,685 (equal to
approx. EUR 123,535 at a conversion rate at 30 June 2025). The amount is included in the
statement of the estate's cash and cash equivalents in paragraph 1.1.1. In the past period, the
trustees had several discussions with the English claims handler about the computation of the
parties' balance. The bankruptcy estate has claimed in this connection that the claims handler
is still in possession of surplus top-up funds belonging to the bankruptcy estate. The bankruptcy
estate's alleged claim has been met by a number of counterclaims from the claims handler.
Notwithstanding that the trustees do not agree with the raised counterclaims, the trustees have
decided to abandon pursuing the claim due to the litigation costs, including in particular due to
the uncertainty as to the bankruptcy estate's remaining claim.
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8.1.12 Receivable from French claims handler (and former agent)

8.2

As described in the most recent circular letter, the trustees have identified a possible receivable
of approx. EUR 621,171 in total from a French claims handler (and former agent) as a conse-
guence of failure to collect or invoice premium amounts and possible payment of claims accord-
ing to invalid insurance policies. The claims handler objected to the claim, and the trustees
brought a legal action about this against the claims handler in France. Moreover, the trustees
were informed in connection with an audit in the first six months of 2025 that approx. EUR
215,620 is deposited in a secure account with the claims handler. The amount could be linked
to the legal action that has been brought. The claims handler has not transferred the EUR
215,620 to the bankruptcy estate despite a request to do so, and the trustees have therefore
included a claim for payment of this amount in the legal action. The court case therefore includes
a total claim of payment of approx. EUR 836,791.

In the past period, the trustees tried to continue a dialogue about a possible settlement of the
case with assistance from the bankruptcy estate's local liaison lawyer. But such a solution has
not been obtained nor has any amount been paid. The court case is expected to be decided at
the end of 2027 at the earliest.

The trustees' work in the past period has essentially consisted of correspondence and dialogue
with the bankruptcy estate's French lawyer including about the possible outcome of the court
case, the need for supplementary material, obtaining supplementary information and accounts
from the bankruptcy estate's actuaries for the court case, reading the pleadings in the court
case and following up on the possibilities of a settlement.

Premium receivables being collected from policyholders

As written in previous circular letters, the trustees have engaged external legal assistance to
collect the receivables from premiums from former policyholders in Germany as the former
agent, AIS Wild, is subject to bankruptcy proceedings.

Since 31 December 2025, the bankruptcy estate's German lawyers have handled and collected
receivables from premiums totalling approx. EUR 483,560 of which approx. EUR 174,982 has
been filed against the bankruptcy estates of the German policyholders. German receivables
from premiums of approx. EUR 269,000 in total were paid since the issue of the bankruptcy
order and until 31 December 2025. Recovered funds are transferred to the bankruptcy estate
on a regular basis and are included in the statement of the bankruptcy estate's cash and cash
equivalents as they are received.

Since the most recent circular letter, the trustees have continued handling the collection of the
receivables from premiums on an ongoing basis. The trustees have corresponded and had dis-
cussions with the bankruptcy estate's two German lawyers as part of this work. In addition to
the general ongoing work in this regard, the trustees' work in the past period has included
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dealing with a claim for premium filed of approx. EUR 79,147 against a German bankruptcy
estate of a policyholder. The trustee of the German bankruptcy estate recommended that the
claim be rejected. In cooperation with the bankruptcy estate's German liaison lawyer, the trus-
tees have corresponded with the German trustee and submitted supplementary input and a part
of the filed claim has been admitted for now. The rest of the claim is subject to discussions.

Subrogation in Poland

As previously stated, Gefion had a humber of (potential) subrogation claims against liable per-
sons in Poland when it went bankrupt. The bankruptcy estate's Polish liaison lawyer still handles
the collection of the subrogation claims and regularly informs the trustees of the status of col-
lection, negotiations with debtors, etc. The lawyer also makes regular enquiries of the trustees
with respect to decisions on the future collection process. Moreover, the Polish lawyer has been
instructed not to pursue subrogation claims below a certain minimum amount due to the collec-
tion costs.

The lawyer is handling and collecting subrogation claims totalling approx. PLN 1,384,988. The
estate had received payment of approx. PLN 409,819 in total (equal to approx. EUR 96,966 at
a conversion rate at 31 December 2025) since Gefion went bankrupt and until 31 December
2025. Recovered funds are transferred to the bankruptcy estate on a regular basis and are
included in the statement of the bankruptcy estate's cash and cash equivalents as they are
received.

General administration of estate

Since the most recent circular letter, the trustees' work has included keeping the register of
debts and claims, processing physical mail, managing the bankruptcy estate's email inboxes,
managing the digital mail, corresponding with creditors and public authorities and the creditors’
committee, managing claims relating to management liability and auditor's liability, investigating
potential claims for repayment, managing the bankruptcy estate's continuing agreements, em-
ployees, managing court cases and examining claims, managing tax and VAT matters as well
as other estate administration, including drafting circular letters, preparing recommendation of
fees paid on account, etc, paying fees and managing the bankruptcy estate's deposits, periodi-
cal payments, preparing the statement of receipts and payments incidental to the bankruptcy
and calculating the accounting figures, reviewing control reports, etc.

The work is described in detail in paragraphs 9.1-9.9.
Management liability and auditor's liability

Initially, it should be noted that the investigations detailed in this paragraph 9.1 are being con-
ducted by Attorney Boris Frederiksen, Poul Schmith.
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Lawsuit concerning operations after the point of no return

As described in previous circular letters, the trustee, Attorney Boris Frederiksen, issued a writ
of summons on 11 July 2023 against one of the former members of Gefion's management and
against Gefion's former external accounting firm, claiming that the member of Gefion's manage-
ment pays DKK 420,177,000 to the bankruptcy estate and that DKK 138,686,000 of that amount
be paid to the bankruptcy estate by the accounting firm jointly and severally. Boris Frederiksen
subsequently increased the claim against the accounting firm to DKK 420,177,000.

The former member of Gefion's management filed a pleading on the survey and valuation and
appointment of experts on 11 September 2025.

On 24 September 2025, Gefion's former external audit firm also filed a pleading on the survey
and valuation, including on the appointment of experts and the questions for the experts.

In the period, Boris Frederiksen spent time on going through the pleadings of 11 September
2025 and 24 September 2025 respectively and on drafting a pleading of 17 December 2025 on
the survey and valuation and appointment of experts.

On 5 November 2025, the court ruled that it allowed the bankruptcy estate's questions for the
experts and that the bankruptcy estate is to contact FSR — Danish Auditors and the Danish
Society of Actuaries and ask them to propose suitable experts.

The trial hearing is scheduled for November and December 2027.

Due to the complexity and scope of the matters, a considerable number of lawyer hours were
spent on the investigations into the matters of the case.

The time spent on this work is approx. 197 lawyer hours for the period.

Complaint before the Danish Disciplinary Board for Approved Auditors

As previously described, the trustee, Attorney Boris Frederiksen, filed a comprehensive com-
plaint with the Danish Disciplinary Board for Approved Auditors on 24 May 2024. It is requested
in the complaint that the Danish Disciplinary Board for Approved Auditors considers whether
the former external auditor failed to comply with generally accepted auditing practices in con-
nection with the audit of Gefion's annual report for 2018.

The parties then exchanged pleadings before the Board, which is why Boris Frederiksen spent
time in the period on going through the former external auditor's pleading of 16 July 2025, the
rejoinder of 15 September 2025 and the pleading of 14 November 2025 and on drafting the
pleading of 10 October 2025.

The oral proceedings before the Danish Disciplinary Board on Auditors have been scheduled
for April 2026.
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Due to the complexity and scope of the matters, a considerable number of lawyer hours were
spent on the investigations into the matters of the case.

The time spent on this work is approx. 140.5 lawyer hours for the period.

Lawsuit concerning withdrawal of capital through English company

As described in previous circular letters, on 12 July 2023, the trustee, Attorney Boris Freder-
iksen, issued a writ of summons against four individuals who were all members of Gefion's
former management and/or ultimate owners and an English company, claiming repayment of
DKK 10,429,842.21 (excl. interest).

On 14 October 2025, the court decided to set down the case for a default judgment in respect
of the English company. The English company subsequently requested reopening the pre-trial
stage of the case and the court granted this request on 19 November 2025.

Before that, the English company had filed a defence in the case on 17 October 2025.

In the period, Boris Frederiksen spent time on going through the pleading of 17 October 2025,
participating in a pre-trial hearing on 15 December 2025 and on exchanging pleadings on
whether the case was to be reopened in respect of the English company.

Boris Frederiksen also spent time on discussing the case with its parties.

The trial hearing has been scheduled for five days in December 2026.

The time spent on this work is approx. 53 lawyer hours for the period.

Claims for repayment and claims for damages concerning travels

As described in previous circular letters, the trustee, Attorney Boris Frederiksen, issued writs of
summons on 13 July 2023 against several individuals, including several former members of
Gefion's management and their family members, claiming repayment of DKK 8,165,081 (excl.
interest).

In the period, Boris Frederiksen spent time on external correspondence about the case.

The trial hearing of the procedural issue is still scheduled for March 2026.
The time spent on this work is approx. 7 lawyer hours for the period.
Management of employees and consultants

The bankruptcy estate employs four employees and a number of external consultants in Den-
mark and England. In addition, the bankruptcy estate engages a small number of external con-
sultants on an ad hoc basis.
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The trustees regularly review the employment situation to ensure that it corresponds to the re-
source requirements relating to the winding-up of the remaining claims portfolio. Since the most
recent circular letter, the trustees have conducted performance reviews with employees and
consultants and have had correspondence and discussions with the bankruptcy estate's em-
ployees and consultants about the organisation of the tasks, holidays, days off for senior em-
ployees, pay increases, etc. The trustees have also drafted an addendum to the employment
contracts of three employees and an addendum to an existing consultancy agreement.

The trustees have also dealt with agreements with payroll agencies and other continuing agree-
ments of importance to the employments, including compulsory insurance. In addition, the trus-
tees participate in weekly meetings over the telephone with the employees and consultants to
follow up on the status of and ensuring the progress of the tasks in the bankruptcy estate. In-
person meetings are also held with the employees in Denmark and locally in England when
needed. In that connection, the trustees have held a number of in-person meetings in Denmark
with the participation of the bankruptcy estate's English and Danish employees and external
consultants concerning the organisation of the tasks and the status of the estate administration,
etc. in the period from 12 November 2025 to 14 November 2025. In this connection, the trustees'
work has included planning the meetings and coordination, preparing the agendas for the meet-
ings, etc.

The time spent on this work is approx. 224 lawyer hours for the period.
Lawsuits

The bankruptcy estate has intervened in a number of lawsuits filed against Gefion before the
date of the bankruptcy order. These lawsuits primarily concern rejected claims where the injured
party did not agree with the decision made by the claims handler. The trustees regularly review
and assess whether the bankruptcy estate should intervene in such lawsuits and have regular
discussions with local lawyers in Germany, France and Poland in particular. In the other juris-
dictions, the lawsuits are conducted mainly by external lawyers through the respective claims
handlers/agents in accordance with their agreements with Gefion.

In addition, the bankruptcy estate has been sued in a number of lawsuits brought after the date
of the bankruptcy order. The trustees monitor these lawsuits closely and are involved in the
proceedings on an ongoing basis to ensure that the claims are rejected by the courts in accord-
ance with Danish bankruptcy law. We refer to circular letters nos. 7 and 8 for further details on
the contents of the trustees' work relating to lawsuits in Poland, Germany and France.

Based on the overall information received from the local lawyers and through the continuous
mail processing, approx. 375 lawsuits against Gefion/the bankruptcy estate were pending in
Poland, 16 lawsuits against Gefion/the bankruptcy estate were pending in France and 159 law-
suits against Gefion/the bankruptcy estate were pending in Germany at 31 December 2025.
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The trustees handle the lawsuits on an ongoing basis, and it is expected that the work will con-
tinue for many years because of the processing times of the local courts.

The time spent on this general work with lawsuits is approx. 250 lawyer hours for the period.

In addition to the lawsuits relating to the rejected claims, two large lawsuits were pending against
Gefion in Germany on the date of the bankruptcy order in which car rental companies had
claimed that Gefion was liable to pay compensation on account of the fact that Gefion stopped
writing insurance on 23 March 2020. In these lawsuits, Gefion has submitted a counterclaim in
the form of premium claims. The lawsuits are/have been litigated by external lawyers in Ger-
many. One of these lawsuits is still pending, see paragraph 9.3.1 for details.

A final judgment was delivered in the other court case, the "Charterline case"”, see circular letters
nos. 3-11 for further details about the court case. The majority of the claims derived from the
court case, in which a final judgment has been delivered, have been filed against the bankruptcy
estate with a status under section 210 of the Danish Insurance Business Act (claims), and pre-
preferential claims have also been filed as a result of the lawsuit. The trustees' work relating to
the claims is described above in paragraph 5.6.1, and the trustees' management and examina-
tion of the filed pre-preferential claims are described in detail in paragraph 9.6 below.

SIXT GmbH & Co Autovermietung KG

As stated in the most recent circular letter, the German court hearing the case has obtained an
expert opinion on Danish law, and the trustees have filed a submission that the opinion supports
that the bankruptcy estate has subrogated to the claim against SIXT GmbH & Co Au-
tovermietung KG ("SIXT").

The German court subsequently made an indication of decision in favour of the trustees in re-
spect of the issue of subrogation, but which also indicates that SIXT may raise a counterclaim
due to premature termination of insurance. Against this background, the trustees have started
negotiations with SIXT. The settlement was finally negotiated after the cut-off date of this report,
but it has not yet been signed.

The time spent on this work is about 3.5 lawyer hours for the period as the work was primarily
performed by the bankruptcy estate's local lawyer in Germany.

Hermes Concept GmbH

As described in circular letters nos. 4-11, a legal action was pending at the commencement of
the bankruptcy proceedings against Hermes Concept GmbH ("Hermes") where Gefion had
claimed payment of approx. EUR 5,900,000. The bankruptcy estate continued the court case
after Gefion had gone bankrupt, and on 6 May 2022 the bankruptcy estate was awarded the
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claim amount in full. The bankruptcy estate was also subsequently awarded legal costs of ap-
prox. EUR 179,372 in total.

The trustees subsequently started a process in Germany concerning attachment of funds de-
posited in Hermes' German bank account. The process is ongoing. Payment of approx. EUR
5,213 was consequently received in the past period. The amount has been included in the state-
ment of the bankruptcy estate's cash and cash equivalents in paragraph 1.1.1 above. The at-
tachment proceedings have not yet been concluded.

It is still uncertain to what extent the bankruptcy estate will be able to recover the full claim
amount and the awarded legal costs.

The time spent on this work is approx. 28.5 lawyer hours for the period.

Planning of the process for filing claims

In the period, the trustees continued the work of planning the handling of approved claims for
damages filed against the bankruptcy estate and the complaints concerning rejected claims for
damages against the bankruptcy estate.

Moreover, the trustees have been engaged in an ongoing dialogue with the claims handlers
engaged by the trustees to ensure uniform filing of claims against the bankruptcy estate by using
the reporting format prepared by the bankruptcy estate. The reporting format has been prepared
with the aim of facilitating the future examination of claims and ensuring that already when the
creditor files a claim against the bankruptcy estate the trustees come into possession of the
necessary proof.

The trustees held a number of internal meetings concerning the preparation of claims and proof
for recording in the bankruptcy estate's register of debts and claims, including in relation to
specific claims handlers and jurisdictions. The purpose is to make sure that all the creditors'
claims will be examined according to the same process.

The time spent on this work is approx. 124.5 lawyer hours for the period.
Handling of enquiries as they are received by the bankruptcy estate

The trustees are still receiving enquiries from public authorities, other contracting parties, poli-
cyholders and injured parties, etc. about the administration of the estate. The enquiries, inter
alia, concern questions about the status of the claims filed and pending lawsuits. In addition,
the trustees continue to see new claims being filed and are responsible for the registration of
such claims.

Over the past period, the trustees also received and handled enquiries from courts, particularly
in Poland, concerning pending lawsuits and questions about the claims that are the subject-
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matter of pending court cases as well as the status of the administration of the bankruptcy es-
tate. The trustees also still receive physical and electronic mail with, inter alia, documents to be
served from courts in England, Germany and France.

The trustees expect the work relating to the handling of the ongoing enquiries to the bankruptcy
estate to continue to the same extent as previously as long as the claims handling is taking
place.

The time spent on this work is approx. 137.5 lawyer hours for the period.
Examination of claims

The trustees regularly conduct investigations concerning notified insurance claims and the sta-
tus of these claims under the Danish Bankruptcy Act and the Danish Insurance Business Act.
This includes investigations of claims from third parties that have taken over insurance claims
from policyholders/claimants in return for payment, investigations of claimants' out-of-court
costs and interest on insurance claims, etc. The trustees have also commenced and concluded
the examination of a filed pre-preferential claim, see paragraph 9.6.1 below for details.

The time spent on the examination of claims is approx. 107.5 lawyer hours for the period.
Examination of claims filed under section 93 of the Danish Bankruptcy Act

As also written in circular letter no. 8, a claim for payment of legal costs of originally EUR
1,393,168 was filed as a pre-preferential claim under section 93 of the Danish Bankruptcy Act
after the decision in the Charterline case. The amount of EUR 1,393,168 was subsequently
adjusted (reduced) by the creditor to EUR 1,176,596.

Since the most recent circular letter, the trustees have concluded the investigations of the filed
claim. The trustees subsequently convened an examination of claims meeting on 6 January
2026 where the trustees recommended that the claim be admitted by approx. EUR 159,580 plus
interest and approx. EUR 1,017,015 be rejected. The trustees received a written objection to
the trustee's recommendation before the meeting.

At the examination of claims meeting on 6 January 2026, i.e. after the deadline of this circular
letter, the trustees maintained their recommendation concerning the claim and the creditor sub-
sequently issued a writ of summons against the bankruptcy estate.

Handling of tax and VAT matters

As described in circular letters nos. 7-11, the trustees, in concert with an accounting firm, have
begun investigating the possibility of reopening the bankruptcy estate's VAT and payroll tax
returns for the period after the issue of the bankruptcy order.
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On behalf of the bankruptcy estate, the accounting firm filed requests for reopening of the bank-
ruptcy estate's VAT and payroll tax returns for the period from the issue of the bankruptcy order
to 1 July 2023 with the Danish Tax Agency. In August 2025, the requests for reopening the VAT
and payroll returns for the above period were granted, and repayment of payroll of DKK 172,415
was subsequently received. The amount is included in the bankruptcy estate's cash and cash
equivalents in paragraph 1.1.1.

As for the request for reopening VAT, the Danish Tax Agency has asked for further information
from the bankruptcy estate. In the past period, the trustees, in concert with the accounting firm
and the bankruptcy estate's employees, obtained and sent such information. An additional ac-
count of the basis for the requests for reopening was also submitted.

In addition to the above, the trustees have also started to check whether Gefion's foreign sup-
pliers have invoiced Gefion correctly in respect of VAT, and the trustees are in dialogue with
some suppliers about this. Finally, the trustees have started investigating the VAT treatment of
outlays paid by Gefion's foreign business associates.

The time spent on this work is approx. 128.5 lawyer hours for the period.
The bankruptcy estate's IT, operation of website and data management system

The trustees regularly update the bankruptcy estate's website to keep the bankruptcy estate's
creditors up to date on the bankruptcy proceedings, update privacy policies and other relevant
information and contact details. Moreover, the trustees regularly assess the bankruptcy estate's
IT requirements to optimise the bankruptcy estate's IT solutions as much as possible.

In the past period, the trustees, in concert with the bankruptcy estate's IT provider, purchased
and installed new IT equipment for one of the bankruptcy estate's employees. The trustees also
make sure, in concert with the bankruptcy estate's IT provider, continuously to update relevant
and necessary IT, including virus protection and necessary updates for the bankruptcy estate's
continued operations. In addition to the above, the trustees monitor Gefion's data usage to en-
sure that the bankruptcy estate's IT costs remain at a level that is acceptable to the bankruptcy
estate. The trustees are in an ongoing dialogue with the bankruptcy estate's IT provider about
this.

The trustees have continued to have work relating to the bankruptcy estate's data management
system. The trustees' work has, inter alia, consisted of ongoing discussions and correspond-
ence with the estate's employees and consultants about the input and correction of data in the
data management system to enhance the possibility of automating a number of reporting, vali-
dation and calculation processes in future.

The work relating to the above will be ongoing during the administration of the estate.
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The time spent on this work is approx. 49 lawyer hours for the period.
The trustees' management of the operations and general estate administration

In addition to the work described in paragraphs 9.1-9.8, the trustees' work includes the ongoing
management of the operations and the general estate administration.

Approx. 895 lawyer hours have been spent on managing the operations and the general estate
administration as described in detail in the following paragraphs 9.9.1-9.9.2.

The trustees' management of the bankruptcy estate's operations

As Gefion is a financial enterprise, the estate administration differs significantly from the admin-
istration of an ordinary, non-financial bankruptcy estate. The operations of a bankrupt insurance
company is particularly complex as the bankruptcy estate is subject to a number of national and
international rules in respect of the bankruptcy proceedings, including the treatment of the in-
surance claims, cover by guarantee funds for non-life insurers and reporting requirements, etc.
Continuing the operations also means that the trustee has to deal with a number of contracts,
including supplier and service contracts, claims handling agreements, reinsurance contracts
and employment and consultancy contracts. This is why the trustees have a continuing need
for management and coordination of the operations across a large number of tasks and opera-
tors, and the work described in this paragraph reflects the special complexity associated with
the operations of the bankruptcy estate.

As part of the operations, the trustees also maintain and handle the ongoing bookkeeping and
financial reporting for the bankruptcy estate in concert with the bankruptcy estate's employees
and consultants. The trustees have also engaged an external auditor. To the extent possible,
the trustees reconcile the bankruptcy estate's accounts, quality assure entries and deal with
corrections based on data that the trustees receive from brokers, agents and claims handlers
during the bankruptcy. The bookkeeping is extensive and will be carried out until the bankruptcy
estate is wound up.

As a consequence of the above, the trustees hold regular meetings about the estate's outstand-
ing operational tasks and progress, including meetings about the general management of the
claims handling, collection of receivables from agents, claims handlers and reinsurers, em-
ployee matters and making sure that the bankruptcy estate has the relevant capacity and re-
sources.

General administration of estate

The trustees' estate administration includes periodical reporting to public authorities, dealing
with the mail from the electronic postbox (e-Boks), ongoing enquiries from creditors, public au-
thorities, the bankruptcy court and other stakeholders. The work has also included ongoing
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service of documents and dealing with such documents. The trustees are also managing the
bankruptcy estate's client accounts and the estate's accounts and make a significant number of
weekly payments. The trustees are also ensuring supervision of the estate's bank accounts and
regular transfers of large amounts into a specifically secure account. Periodical VAT declara-
tions are also made in accordance with the bankruptcy estate's obligations, and the trustees
also handle the suretyship insurance. As part of the general estate administration, the trustees
also prepared recommendations of fees paid on account and drafted and translated circular
letters. The trustees also deal with the dialogue with the creditors' committee.

Ad hoc trustees' work — potential liquidator liability

Initially, it should be noted that the work detailed in this paragraph 10 is being performed by the
ad hoc trustees Attorney Lars Skanvig and Attorney Kristian Gustav Andersson.

The work by the ad hoc trustees — investigations and work relating to a legal action

As stated in the previously distributed reports, Attorney Lars Skanvig and Attorney Kristian Gus-
tav Andersson were appointed, on 4 March 2024, as ad hoc trustees of Gefion Finans A/S under
konkurs (in bankruptcy) to investigate whether the two former liquidators of Gefion Finans A/S
(the "Liquidators") have acted in a manner giving rise to liability in connection with the liquidation
process, and, if so, whether this has resulted in a loss to Gefion Finans A/S's creditors.

Based on the completed investigations, the ad hoc trustees issued a writ of summons on 6 June
2024 against the Liquidators and the two law firms of which one Liquidator was previously a
partner and now is a partner, claiming payment of DKK 564,962,579.82. On 1 October 2024,
the Liquidators filed a statement of defence in the case, and the ad hoc trustees filed a reply on
3 February 2025. Pleadings are still being exchanged in the case, which is why the parties have
filed a number of pleadings on procedural matters on which the court has made decisions.
Questions for the expert have also been prepared. The questions have also provided the basis
for the parties exchanging pleadings. The process of proposing suitable experts and assessing
the proposed experts' qualifications and impartiality, etc. has also taken a long time.

In the period from 1 September 2025 to 31 December 2025, the parties filed a total of 17 plead-
ings and more than 30 submissions with the court. A telephone hearing was also held in the
period.

The case has been set down for trial in Q1 and Q2 2027 and 20 days in court have been re-
served.

In the period from 1 September 2025 to 31 December 2025, the ad hoc trustees spent a total of
1,390 hours.
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11 Creditors' committee

As you know, a creditors' committee was set up in Gefion consisting of Attorney Lars Skanvig
and Attorney Kristian Gustav Andersson. The creditors' committee has not been presented with
any transactions or other issues in the period covered by this report. It is expected that a meeting
between the creditors' committee and the trustees will be held on 20 May 2026. If creditors want
the creditors' committee to consider any issues, please contact Attorney Lars Skanvig
(Isk@plesner.com) or Attorney Kristian Gustav Andersson (kristian.andersson@schjodt.com).

12 Next circular letter

Circular letter no. 13 will be sent to the bankruptcy court and uploaded on the company's website
on 7 October 2026.

13 Communications concerning bankruptcy estate

Enquiries about the bankruptcy estate may be made to the trustee, Attorney Sgren Aamann
Jensen, and Attorney Charlotte Damsbo Lose, Accura Advokatpartnerselskab, Alexandriagade
8, DK-2150 Nordhavn, at +45 3945 2800 or by email to clo@accura.dk, or to the estate admin-
istrator, Jeanette Hansen, at +45 3945 3954 or by email to jhn@accura.dk, or to the trustee,
Attorney Boris Frederiksen, and Attorney Mathias Juul Holter, Poul Schmith, Kalvebod Brygge
32, DK-1560 Copenhagen V, by email to bor@poulschmith.dk or mho@poulschmith.dk.

Enquiries relating to the filing of claims must be made to gefion-claims@poulschmith.dk.

Yours sincerely

Boris Frederiksen Sgren Aamann Jensen
Partner, Poul Schmith Partner, Accura Advokatpartnerselskab
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