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1 RESULTS AND FINANCIAL POSITION

1.1 Business environment

The January 2024 reinsurance treaty renewal campaign was
shaped by sustained pressure on reinsurance rates and treaty
structures. Insurers also had to adjust their rates and models
in response to inflationary pressures and ongoing severe
geopolitical turbulence.

However, despite the uncertain environment and the
occurrence of major catastrophic events (four events in Canada,
hurricanes in the United States that caused $50 billion worth of
damage, floods in Eastern Europe, Spain and the United Arab
Emirates representing losses totaling $13 billion), overall market
pressures eased in the second half of the year, with improvements
in some treaty terms observed towards the year end.

Although the many climate events led to significant losses for
CCR Re, fortunately the per risk excess reinsurance segment
performed well, as did other Non-Life, Specialty and Life/Health
segments. These performances attest to the relevance and
robustness of our strategy, which consists of spreading risks as
widely as possible, both geographically and by sector.

One of last year's key phenomena, which is likely to become
a more regular feature of the market in the future, concerned
changes in the regulatory environment and case law.

Increasingly, insurers and reinsurers around the world are having
to adapt to far-reaching changes in government policies, laws
and regulations. These developments have a major impact on
the risk transfer chain at several levels: pricing, the licensing of
insurers and reinsurers, and the scope and relative significance
of the risks transferred to the (re)insurance market.

Changes that reflected political choices:

¢ Loan insurance in Oman: this market is shifting from
primarily group insurance/short-term loans to individual
insurance/long-term loans.

¢ In France: the PSC Act on health, death and temporary
and permanent disability insurance is driving a shift in the
opposite direction, away from individual insurance and
towards group insurance, for public sector employees.

+ InChina: a new law requires the separation of short-term and
long-term activities, leading to a change in customers and
contacts.

+ Inltaly: if adopted, a proposed new law obliging SMEs to take
out natural disaster insurance will add approximately €30 billion
to required capacity.
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Changes resulting from regulatory

developments:

+ In Cambodia: the participation rate of followers in
reinsurance programs has been capped at 15%.

+ A growing number of countries now require several different
reinsurers to participate in programs, in order to limit the
default risk.

+ In many Middle Eastern and African countries, statutory
cession rates are constantly evolving.

In this environment, CCR Re posted double-digit growth for the
ninth year running, combined with a further improvement in
profitability.

1.2 Financial environment

Global economic growth remained at an acceptable 3% in 2024.
However, this apparent stability concealed major differences by
region and by economic sector, with the service sector enjoying
strong momentum while the manufacturing sector struggled.
By region, the US economy’s vigor remained a source of
surprise, contrasting with lackluster growth in Europe. The
implementation of Donald Trump's economic agendais likely to
drive an ever wider gap between growth rates on either side of
the Atlantic, as the effects on the US economy of higher tariffs,
deregulation, lower taxes and reduced immigration kick in.
However, while these measures should benefit the US economy,
they may also fuel inflation, notably due to pay hikes in a tight
labor market made more difficult by the fall in the country’s total
labor force caused by the President’s tough migration policy,
combined with upward pressure on consumer prices from
increased customs tariffs.

The strong end to the year, along with indications that the
downtrend in inflation was easing and could even reverse, made
for tricky monetary policy decisions by the Federal Reserve. Ata
press conference following its December meeting, its chairman
was reluctant to commit to a program of future rate cuts,
leading the markets to price in just one cut in 2025 versus the
three previously expected. The US dollar rose sharply against
the euro following Donald Trump's victory and grew even
stronger in early 2025, due to the far less favorable environment
in Europe where tepid economic growth and falling inflation
encouraged the ECB to pursue its program of rate cuts, in line
with the market expectations priced into the yield curve. The
future divergence in monetary policies between the ECB and
the Federal Reserve, confirmed by Jerome Powell's speech,
generated a rate differential at the short end of the yield
curves, which contributed to the dollar’s appreciation. This rate
differential could widen over 2025, further weakening the euro
against the dollar.



As well as economic indicators, political instability in France
(and to a lesser extent in Germany) also placed Europe at a
disadvantage versus the US. Rejection of the budget by the
French Parliament widened the spread between German
and French 10-year rates by 30 bps over 2024. And France's
persistently high budget deficits added to an already heavy
public debt burden, all against a backdrop of rising interest
rates. The resulting brake on France's economic growth began
to fuel concern about the country's ability to reduce its budget
deficits and debt, leading the rating agencies Standard and
Poor's and Moody's to downgrade France’s credit rating by a
notch in 2024.

On the financial markets, the clear outperformance of US stock
indices relative to European indices appears justified by the
environment described above. However, the US economy’s
dominance was also explained by the mainly American tech
giants’ role in driving global economic growth. The S&P 500
index gained 23.3% in 2024, whereas the Eurostoxx 50 gained
a far more modest 8.3% and the CAC 40 lost 2.2%. This being
said, in terms of valuations, S&P 500 stocks traded at an average
multiple of 22x (the number of years required for estimated
future earnings per share to equal the current share price)
versus 13x for the Eurostoxx 50 companies.

Lastly, concerning sovereign yields, France’s 10-year OAT rate
increased by 63 bps over 2024 to 3.19% at the year end, while
the German rate rose by just 33 bps to 2.36% and the Italian rate
fell by 19 bps to 3.53% over the same period.

1.3 Significant events of the year

Natural events in Canada and climate

change perils

The volume of natural disaster claims reinsured by CCR Re
was high in 2024, due to the combined effect of primary
natural events in Canada and the high frequency of large-scale
secondary perils. Wildfires in Western Canada, exacerbated
by record heat waves, caused significant human and financial
losses, while very heavy rainfall in Ontario and Quebec led to
urban flooding that caused considerable damage to property
and local infrastructure.

CCR Re incurred net losses of €54.3 million in respect of these
events, which were part of a general surge in the number
of medium-sized secondary perils linked to climate change
already observed in recent years.
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Growing uncertainty

in the financial environment

Since the second half of 2024, the macroeconomic environment
has become increasingly uncertain, with several causes for
concern, including fairly high long-term interest rates, potential
GDP growth of less than 1% in Europe, signs of a looming trade
war with the USA and the tense geopolitical environment, all
likely to generate volatility on the European financial markets in
2025.

The growing divergence between the monetary policies of
the Federal Reserve and the ECB is reflected in asymmetrical
adjustments to their key rates, with the Fed slowing the pace of
rate cuts, while the ECB is pursuing a more aggressive cycle to
support a weakened economy. The result has been increased
bond market volatility and growing pressure on the EUR/USD
exchange rate in favor of a stronger dollar in the short term.

1.4 Post balance sheet events

Change of legal name

CCR Re changed its name to Arundo Re on January 17, 2025.
This name change opens a new chapter in the Company’s
transformation, which began in 2016 and continued in 2023
with the arrival of two maijority shareholders, SMABTP and
MACSF. It underlines the Company’s determination not only to
be a partner with a global vision and an understanding of the
local environment, but also one with a tailored, human-centric
approach that gives customers the confidence they need to run
their businesses.

1.5 Financial review

Written premiums

Gross written premiums for the year amounted to €1,361 million
for CCR Re, up 15% as reported and up 12% at constant
exchange rates’. Premium income breaks down as follows:

- Non-Life written premiums totaled €964 million, up 18% as
reported (16% at constant exchange rates), and represented
71% of total premiums. The €149 million increase stemmed
mainly from new business written for the most part in Asia
and Europe, and to a lesser extent in Canada, France and the
Middle East;

1 Changes at constant exchange rates correspond to the difference between 2023 premiums converted at the December 31, 2023 exchange rate and 2024 premiums converted at the December 31,

2023 exchange rate.

Arundo Re 2024 FINANCIAL REPORT 5
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Life written premiums amounted to €397 million, up 7% as
reported (2% at constant exchange rates), and represented
29% of total premiums. The €26 million increase versus 2023
corresponded mainly to new business written in Asia.

Ceded premiums

Ceded earned premiums stood at €101.7 million (2023:
€95.3 million), including €12.4 million in fronted premiums
(2023: €17.0 million) and €62.0 million in natural disaster
premiums (2023: €61.7 million).

The increase in ceded premiums was supported by the larger
premium base resulting from favorable inward reinsurance
renewals.

Non-Life combined ratio

and Life technical margin

Non-Life reinsurance business

The Non-Life combined ratio was 94.7% in 2024 versus 96.6%
the previous year, breaking down as:

« aloss ratio” of 65.4% (2023: 67.3%):

- attritional losses (including previous effects) represented
48.7 points of the loss ratio (2023: 52.4 points),

+ natural disaster losses after reinsurance totaled
€106.6 million (versus €83.6 million in 2023) and
contributed 13.2 points to the loss ratio (2023:
12.4 points), with the succession of natural events in Canada
representing a net cost to the Company of €54.3 million,

+ major man-made disaster claims represented losses of
€28.8 million before and after reinsurance (€17.0 million
after reinsurance in 2023) and contributed 3.6 points to the
loss ratio (2023: 2.5 points);

+ anexpense ratio’ of 29.3% (2023: 29.3%).

Life reinsurance business
The Life reinsurance business's technical margin* declined to
1.5% in 2024 from 3.9% the previous year.

The portfolio's profitability was affected by the decision to
increase technical reserves on the existing portfolio. Excluding
these reserve adjustments, the life technical margin increased
from 1.5% to 5%, in line with the expected growth in new
business.

Management expenses

Management expenses (excluding non-recurring expenses and
investment management fees deducted from net investment
income) came to €59 million in 2024 (2023: €51 million),
representing a cost ratio” of 4.3%, stable compared with 2023.

Net investment income

Net investment income amounted to €72 million (versus

€57 million in 2023), comprising:

+ investment revenue of €66 million, up €14 million compared

to 2023, reflecting the positive impact of the last two years’

higher interest rates on interest from fixed income assets

(bonds, debt funds);

interest expense on subordinated debt for €13 million, stable

versus 2023; and

* net realized capital gains of €19 million, a decrease of
€1 million compared to 2023.

Changing financial market conditions in 2024 did not lead to
any material changes in provisions for other-than-temporary
impairment in value (with just €0.1 million released from these
provisions) and no transfers to the liquidity risk reserve were
necessary.

CCRRe'sreturn on invested assets® was 2.6% in 2024, compared
to 2.4% in 2023. The improved return was attributable to the
growth in investment revenue.

2 The loss ratio corresponds to incurred present and past losses (paid or covered by outstanding claims reserves, net of reinsurance) plus claims management expenses divided by earned premiums

net of reinsurance.

3 The expense ratio corresponds to commissions and internal management expenses, excluding claims management expenses, divided by earned premiums net of reinsurance.

4 The Life technical margin corresponds to the ratio between (a) the sum of the technical result and interest on deposits with ceding insurers for the Life business and (b) total earned premiums, net of
reinsurance, for the Life business. These items are determined before taking into account expenses analyzed by function and investment income allocated to the Life technical account.

5 Management expenses net of CVAE and C3S taxes as a percentage of written premiums before outward reinsurance.

6 Ratio of net investment income (excluding interest on subordinated debt) to average reinsurance investments, excluding shares in and an advance to the Luxembourg subsidiary, ceding insurer

deposits and owner-occupied property.

6 ArundoRe 2024 FINANCIAL REPORT



Management of financial and real estate
investments

Reinsurance investments’ had a net book value of
€3,510 million at December 31, 2024 (versus €3,303 million
at the previous year-end), including €445 million in assets
deposited with ceding insurers.

Net unrealized gains totaled €310 million at December 31, 2024
compared with €291 million at end-2023, reflecting conditions
in the financial and real estate markets and asset sales carried
out during the year. The market value of financial and real estate
investments was €3,820 million at December 31, 2024, an
increase of 6.3% compared with end-2023.

The following table shows the breakdown of the reinsurance
investment portfolio at net book value (NBV) and at market
value (MV):
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9.9%
Money market

Deposits instruments and cash

Participating
interests

12.7% €3,820m

Equities
and diversified at market value
funds 46.1%
Interest rate
instruments
10.8%

Physical assets
(including real
estate funds and
infrastructure funds)

2.4%
Debt funds

(in millions of euros) NBV MV % (atMV)| NBV MV % (tMV) NBV % MV %
Money market instruments 419.8 420.1 11.7% 376.2 376.5 9.9% (436) -104% (436) -10.4%
Fixed income instruments 1546.2 15254 42.4%]| 1,765.7 1,762.2 46.1% 2194 +14.2% 236.8  +15.5%
Debt funds 85.6 927 2.6% 81.0 90.9 2.4% (4.6) -5.4% (1.7) -1.9%
Ert‘éﬁ‘ﬁ;gziﬁuegé‘:‘eﬂﬂgg real estate funds 1797 4257  18%| 1806 4140  10.8% 09  +05%  (118)  -2.8%
Equities and diversified funds 459.9 516.0 14.4% 4201 486.5 12.7% (39.8) -86%  (29.5) -5.7%
Participating interests 14.7 171 0.5% 24.7 279 0.7% 10.0 +68.0% 109 +63.8%
Deposits 597.4 597.4 16.6% 662.0 662.0 17.3% 646 +10.8% 64.6  +10.8%

of which investments 3,059.2 3,350.2 31649 3,474.6

of which current accounts and cash 2441 2441 3453 3453

The portfolio's market value and net book value rose in the
same proportions (up 6.3% versus 2023), albeit with disparities
between asset classes.

As shown in the above table, changes in the structure of the

reinsurance investment portfolio in 2024 were as follows:

* investments in money market instruments amounted to
€377 million at December 31, 2024, down 10.4% compared
with end-2023. This portfolio represented 9.9% of total
investments at market value at December 31, 2024, versus
11.7% at end-2023;

+ the market value of investments in interest rate instruments
(46.1% of total reinsurance investments) increased by 15.5%
over the year. At December 31, 2024, the portfolio comprised
directly-held bonds for 61.2% and bond funds for 38.8%.
Almost all directly-held bonds (97.8%) were at fixed rates
of interest. At December 31, 2024, 79% of the bonds in the
portfolio were rated A or higher (issuer ratings), a lower

proportion than at end-2023. Rating downgrades mainly
concerned banking sector issuers in 2024. In terms of country
risk, Israel's rating was downgraded from AA- to BBB+ (3% of
the bond portfolio);

1%

BBB 19%

AAA

79%
of bond portfolio
rated A or higher

7 CCR Re's financial and real estate investments, including cash. In this section, the investment portfolio at December 31, 2023 has been remeasured at December 31, 2024 prices.
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+ investments in debt funds amounted to €90.9 million
at market value, representing 2.4% of the total portfolio
(unchanged from 2023);

+ investments in physical assets stood at €414.0 million at
market value, a significant decline of 2.8% compared with
end-2023. They represented 10.8% of total reinsurance
investments versus 11.8% at December 31, 2023. The decline
reflected the sale of the Baume building for €10.8 million and
the decrease in appraisal values of all directly-held properties
in the portfolio, for €7.7 million. The portfolio continues to
comprise office and residential properties in central Paris. The
above decreases were partly offset by a €6.5 million increase
in the value of investments in infrastructure funds, primarily
reflecting capital calls;

© the market value of investments in equities and
diversified funds was €486 million at December 31, 2024
(December 31, 2023: €516 million), with the portfolio’s
weighting contracting to 12.7%;

* investments in participating interests at market value stood
at €28 million at December 31, 2024 (December 31, 2023:
€17 million). The increase reflected a shareholder-approved
€10 million share issue by Caisrelux, which raised the net
book value of the Company’s investment from €6.2 million to
€16.2 million;

- at December 31, 2024, financial investments meeting
environmental, social and governance (ESG) criteria
totaled €1,180.40 million at market value (December 31, 2023:
€1,005.2 million), representing 30.9% of total reinsurance
investments (December 31, 2023: 28.0%). The portfolio
breaks down as follows by asset class (in millions of euros):

Money market instruments

Loans

12414

Physical assets

Diversified Zilz'd:;i:\come
funds instruments
143.81
Equity
investments

Buildings with environmental
certificates

Sustainability bonds

38.86
Social bonds

895.25
SFDR
Article 8
funds

Green bonds

43.98
SFDR Article 9
funds

ESG investments include funds classified as Article 8 and
9 under the Sustainable Finance Disclosure Regulation
(SFDR), sustainable bonds and buildings with environmental
certificates. A large proportion of our Article 8 funds are
dedicated funds that integrate our SRI policy in terms of
exclusion and engagement.

EBITDAER?®

The items discussed above drove an increase in EBITDAER to
€108.7 million from €87.7 million in 2023.

Net income for the year

CCR Re’s net income for the year amounted to €64.1 million

(2023 €56.3 million), breaking down as follows:

EBITDAER totaled €108.7 million (2023: €87.7 million);

+ in 2024, €9.5 million was transferred to the equalization
reserve (2023: plus a net charge of €0.6 million). The
tax-deductible transfer to the reserve will help to offset
exceptional future costs on certain classes of reinsurance
business, strengthening the Company’s financial position by
limiting earnings volatility;

- cost of debt was stable at €12.7 million;

* non-recurring items represented a net expense of €0.2 million
(2023: net non-recurring income of €0.2 million);

- employee profit-sharing amounted to €0.3 million (2023: 0);

* income tax expense came to €21.0 million (2023: €18.4 million),
representing an effective tax rate of 33% that reflected the
increase in unrealized gains.

8 Earnings before interest, taxes, depreciation, amortization and the equalization reserve. EBITDAER also excludes non-recurring items and employee profit-sharing.
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Subsidiaries and affiliates

As shown in the chart below, part of the real estate investment
portfolio is managed through three simplified joint stock
corporations with combined equity of €43.7 million at
December 31, 2024. The three companies contributed
€1.7 million to CCR Re’s investment revenue for the year.

CCR Re also has a reinsurance subsidiary in Luxembourg,
Caisrelux. This company had share capital of €16.2 million at
December 31, 2024, unchanged from the previous year-end.
Caisrelux operates exclusively as a captive reinsurance company.

CCR Re granted a €15 million 10-year loan to Caisrelux on
December 22, 2022.

CCRRe

SAS Pompe 179
SAS Civry 22

1.6 2025 outlook

100% 100%

Caisrelux

100%

CCR Re Malaysian branch

CCR Re Canadian branch

100‘%7 _

Business development

The January treaty renewal campaign confirmed the trends
predicted at the end of 2024. Treaties representing around 70%
of the total portfolio were renewed. The campaign enabled us
to take the pulse of the primary and secondary markets, in order
to anticipate future changes to the terms of the 30% of treaties
still to be renewed (mainly in Asia and Latin America).

In terms of pricing, we noted:

- afurtherimprovementin premium rates for underperforming
treaties;

- the market’s generally favorable response in the sectors
and regions that were badly hit in 2024; in Canada and the
United Arab Emirates, 4 to 7-point cuts in commission rates
were accepted, and thresholds for excess-of-loss treaties
were raised by 20% with an increase in retention rates.
Nevertheless, there were mixed reactions in other regions,
for example in the German placed motor insurance market,
where the majority of business is in the form of quota-share
treaties which have been loss-making in recent years;

¢ in less-affected segments, conditions remained stable or
improved slightly.
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There were two bits of good news for CCR Re:

+ insurance rates increased by +5% to +10% across the board
and in all sectors;

* in order to keep our customers' budgets under control, we
chose not to make any adjustments to treaty structures, and
we did not experience either an unpleasant drop in customer
retentions or an excessive rise in the risks transferred to
us. The risk limits applied since 2023 places us at a level of
intervention that we consider satisfactory.

In the Life segment, adjustments are made on a case-by-case
basis according to the merits of each contract, with the result
that it is difficult to identify an overall trend.

Financial outlook

The US economy is doing well, but inflation could rise again as a
result of higher tariffs and the new migration policy. The Federal
Reserve could take time out from its program of rate cuts, which
would keep long-term rates high.

The ECB, for its part, will continue to lower its key rates as
inflation continues its downward cycle and economic growth
remains weak. However, long-term rates remain high due to
the inability of European countries to absorb their significant
budget deficits.

Several causes for concern, including fairly high long-term
interest rates, potential GDP growth of less than 1% in Europe,
signs of a looming trade war with the USA and the tense
geopolitical environment, are all likely to generate volatility on
the European financial markets in 2025. However, European
stock markets would stand to benefit from a possible bout of
weakness in US technology stocks.

1.7 Forward financial instruments
policy

Currency risk results from differences between assets and
liabilities in each currency.

It is impossible to exactly match assets and liabilities in each
currency on a continuous basis. CCR Re endeavors to limit the
balance sheet’s exposure to currency risks and uses hedging
instruments to reduce the impact of exchange rate fluctuations.

Currency risk is managed using a certain number of indicators
to assess the risk from different angles, currency by currency.

Hedging instruments include forward foreign exchange
contracts and derivative instruments (non-deliverable forwards)
for non-convertible currencies. Realized and unrealized gains
and losses on forward financial instruments used in yield
strategies are recorded directly in the income statement.

Arundo Re 2024 FINANCIAL REPORT 9
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1.8 Dividends paid in the last three years

French law requires the disclosure of dividend payments for the
last three years:

+ 2021: €12,296,206.65, representing €13.65 per share, net;

+ 2022:€16,809,319.86, representing €18.66 per share, net;

+ 2023:€14,063,879.41, representing €12.89 per share, net.

1.9 Other information

Innovation activity

CCR Re's Digital Factory is made up of three major centers of

excellence:

- Data &Business Intelligence (BI) manages data and facilitates
its use by the business line teams (data flows and decision-making
software);

+ Chapter Lab & Artificial Intelligence (Al) drives innovation
through the recently completed data architecture and
Al-based business use cases;

- Digital Office provides methodological support and change
management assistance, as well as designing the user
experience for our solutions.

Detailed work was conducted throughout the year to complete

the infrastructure needed to support the various solutions

developed by the centers in secure, scalable ecosystems. This

infrastructure comprises:

- adata platform which centralizes large volumes of internal and
external data for the applications used by the business teams;

+amachine learning platform designed to expand the capacity
offered by the business teams through the use of Al-based
solutions trained specifically for reinsurance.

Having completed the technical foundation mentioned

above, CCR Re's Digital Factory was able to initiate reinsurance

solutions in minimum viable product mode in perfect synergy

with the business teams through:

* an exposure management application that maps natural
disaster risks for CCR Re. The application, coupled with
a scalable architecture, enables our teams to handle the
large volumes of centralized, standardized data associated

10 ArundoRe 2024 FINANCIAL REPORT

with CCR Re portfolios. The result is the calculation and
visualization of exposures to accurately assess natural disaster
commitments from different perspectives (geographical
area, peril, etc.);

+ apricing application for all non-life lines and all regions. This
scalable platform is accessible via a web interface. Eventually,
it will centralize and store all current and historical pricing
data. It will be able to run and store hundreds of thousands
of simulations for each model and tranche, to rapidly obtain
robust distributions;

+ a minimum viable product mode application to compare
reinsurance treaties with the applicable regulations. It is used
to perform a preliminary review in order to ensure that CCR
Re's reinsurance treaties are legally watertight in a constantly
changing regulatory environment. This application draws
on the power of large language models (LLMs) to go beyond
simply flagging regulatory misapplications by proposing
appropriate formulations.

At the same time, in line with the process of continuous
improvement which is one of the principles of the Digital
Factory, existing applications have been reworked in order to
evolve.

The application for detecting and analyzing contractual clauses
has been completely overhauled and stabilized in preparation
for its integration into the treaty comparison application
mentioned above.

From a more organizational point of view and to facilitate
innovation, the Digital Office has structured the transition to
a product-based organization designed to deliver more and
faster, in close collaboration with the business teams. The switch
to a fully agile mode, based on 2-week sprints by the business
teams culminating in celebratory events, was undoubtedly a
key factor in the successful delivery of our innovation projects
in2024.

The first conclusive tests in 2023 were rolled out in 2024 for the
UX design approach. To deploy innovative applications more
rapidly and promote user buy-in, each solution goes through an
advanced design stage constructed jointly with users.
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Supplier and client payment terms
The following information is disclosed in application of Article L.441-14 of the French Commercial Code (Code de Commerce):

ARTICLED.441L1 ARTICLED.441L.2

Invoices issued and due
but not settled at year-end

Invoices received and due
but not settled at year-end

ode | 10 30 610 “t':;r: E’Lar' odme | 10 310 6o “t':;r: E’Lar'

(in thousands of euros) - oA 30 60 20 oA 30 60 0
(indicative) davs  davs  davs more | (indicative) davs  davs  davs more
Y Y Y days days) Y Y Y days days)

(A) Days late

Number of invoices 2 10 12
Total amount of invoices (excl. VAT) 12 7 19
As a % of total purchases 0% | 0% 0% 0% 0% 01%

for the period (excl. VAT)

As a % of gross written premiums (excl. VAT)
for the period

(B) Invoices excluded from (A) relating to contested or unrecorded receivables and payables

Number of excluded invoices

Total amount of excluded invoices

Commercial Code)

(C) Reference payment terms (contractual or statutory per Article L.441-6 or L.443-1 of the French

Payment terms used to calculate
late payments
Contractual terms 30 days from month-end

Statutory terms 30 days from receipt of invoice

In application of the circular issued by the French Insurance Federation (Fédération Frangaise de I’Assurance) on May 22, 2017, the
information in the above table does not include reinsurance receivables and payables.

Calculation of financial indicators
Accounting presentation and presentation by Life and Non-Life business unit

ACCOUNTING
PRESENTATION BY BUSINESS UNIT PRESENTATION
. Life: o
Nogd"fe Disability/ Llfe.BI?Jeath Non-Life Life
2024 (in millions of euros) ) Hea(l;l; BU ®) M+ (©)
Net earned premiums 808 144 234 952 234
Paid clalms and expenses and charges to other technical reserves, (528) (154) a77) (682) a77)
net of reinsurance
Net commissions, fees, other underwriting income and expenses (237) (22) (44) (259) (44)
Change in equalization reserve (10) 0 0 (10) 0
Investment income allocated to the technical result 45 7 4 52 4
TECHNICAL RESULT 78 (025)) 17 54 17
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Non-Life combined ratio

The loss ratio corresponds to losses and loss adjustment expenses, net of reinsurance, divided by earned premiums net of reinsurance.

The expense ratio corresponds to the sum of profit and other commissions paid to ceding insurers, the change in deferred acquisition
costs, reinsurance commissions received and management expenses excluding investment expenses and claims management

expenses, divided by earned premiums net of reinsurance.

(in millions of euros) 2023R 2024R

Gross written premiums 815 964
Net earned premiums (A) 675 808
Claims expenses and charges to other technical reserves (B) (455) (528)
Loss ratio - (B) / (A) 67.3% 65.4%
Commissions, fees, other underwriting income and expenses (C) (198) (237)
Expense ratio: - (C) / (A) 29.3% 29.3%

NON-LIFE COMBINED RATIO: - [(B) + (C)] / (A) 96.6% 94.7%

Life technical margin

The Life technical margin corresponds to the ratio between (a) the sum of the net underwriting result” and interest on deposits with

ceding insurers for the Life business and (b) total earned premiums, net of reinsurance, for the Life business.

(in millions of euros) 2023R 2024R

Gross written premiums 371 397
Net earned premiums (A) 338 378
Net underwriting result 9.9 (1.6)
Interest on cash deposits 34 71
Technical balance used for the calculation of the Life technical margin (B) 13.3 5.5

LIFE TECHNICAL MARGIN (B) / (A) 3.9% 1.5%

9 Sum of premiums, claims and related management expenses, and commissions and brokerage fees, including changes in related technical reserves, net of reinsurance.
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Cost ratio
The cost ratio corresponds to management expenses net of investment expenses, non-recurring expenses and taxes divided by written
premiums before reinsurance.

(in millions of euros) 2023R 2024R

Total management expenses recorded in the income statement (59.4) (70.2)
of which investment expenses and non-recurring expenses 6.7 9.0
of which taxes 21 2.3

TOTAL EXPENSES (for the calculation of the cost ratio) (A)

Gross written premiums (B)

COST RATIO (A) / (B)

Return on invested assets

The return on invested assets corresponds to net investment income divided by reinsurance investments, excluding interest on
subordinated debt, excluding miscellaneous adjustments (ceding insurer deposits and owner-occupied property) and excluding the
subsidiary Caisrelux.

(in millions of euros) 2023R 2024R

Net investment income 56.5 71.8
Miscellaneous adjustments (ceding insurer deposits and owner-occupied property) (5.0 9.0)
Cost of debt 12.7 12.7
Net investment income (for the calculation of the return on invested assets) 64.2 75.6
Average reinsurance investments 2,700 2,958

RATE OF RETURN ON INVESTED ASSETS 2.4% A

Arundo Re 2024 FINANCIAL REPORT 13
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EBITDAER

EBITDAER is earnings before interest, taxes, depreciation, amortization and the equalization reserve. It also excludes non-recurring

items and employee profit-sharing.

(in millions of euros)

Non-Life 2023R 2024R Change
Gross written premiums 815 964 149
Net earned premiums 675 808 133
Claims expenses (including claims management expenses) and commissions, net (615) (721) (107)
+Internal management expenses (40) (48) ®)
- Claims management expenses 3 4 1
+ Other technical result 0 0 1
+Investment income allocated to the technical result 35 45 10
TECHNICAL RESULT EXCLUDING CHANGE IN EQUALIZATION RESERVE 58 88 30
Life
Gross written premiums 37 397 26
Net earned premiums 338 378 40
Claims expenses (including claims management expenses) and commissions, net (328) (380) (51)
+ Internal management expenses (15) (18) (3)
- Claims management expenses 0 1 0
+ Other technical result 0 0 0
+Investment income allocated to the technical result 9 1 3
TECHNICAL RESULT EXCLUDING CHANGE IN EQUALIZATION RESERVE 4 (€3] 12)
Investment income, net of expenses 57 72 15
- Investment income allocated to the technical result (44) (57) (13)
- Finance costs 13 13 0
Amortization, depreciation 0 1 1
EBITDAER 88 ‘ 109 21
+Amortization, depreciation 0 -1 (1)
+ Finance costs (13) (13) 0
+Change in equalization reserve Q) (10) )
+Non-recurring income and expenses, net 0 0 0
+ Employee profit-sharing 0 0 0
+Income tax (18) (1) (©)]
NET INCOME FORTHE YEAR 519 ‘ 64 8
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This section of the management report corresponds to the Board of Directors’ corporate governance report presented to the Annual
Shareholders’ Meeting in accordance with Article L.225-37 of the French Commercial Code.

2.1 Separation of the roles of Chairman
of the Board of Directors and Chief
Executive Officer

In accordance with Article L.225-51-1 of the French Commercial
Code and Article 16 of the Company’s bylaws, at its meeting
on July 3, 2023 the Board of Directors decided to separate the
positions of Chairman of the Board and Chief Executive Officer.

2.2 Chairman of the Board of Directors
and Chief Executive Officer

At the Board meeting of July 3, 2023, Patrick Bernasconi was
appointed as Chairman of the Board of Directors for the duration
of his term of office as director. He replaced Bertrand Labilloy,
who stepped down from the Board at the same meeting. Prior
to this meeting, at the Ordinary Shareholders’ Meeting of
June 27, 2023, Patrick Bernasconi was elected as a director
for a three-year term expiring at the end of the Shareholders’
Meeting to be called to approve the financial statements for the
year ending December 31, 2025.

In accordance with the provisions of the Shareholders' Pact, on
July 3, 2023 the Board of Directors appointed Bertrand Labilloy
as Chief Executive Officer and one of the persons who effectively
run the business within the meaning of Article L.322-3-2 of the
French Insurance Code, for a five-year term.

Also in accordance with the Shareholders' Pact, on July 3, 2023
the Board of Directors appointed Laurent Montador as Deputy
Chief Executive Officer and one of the persons who effectively
run the business within the meaning of Article L.322-3-2 of the
French Insurance Code.

2.3 Composition of the Board
of Directors

In accordance with French company law governing joint stock

corporations, the Board of Directors has at least three members

and no more than 15 members, including one director

representing employees elected pursuant to Article L.225-27 of

the French Commercial Code. The members of CCR Re’s Board

of Directors are as follows:

+ Patrick Bernasconi, Chairman of the Board of Directors

* Fdouard Vieillefond, permanent representative of Caisse
Centrale de Réassurance (CCR)

+ Laurence Daziano, director, representing CCR

* Monica Cramer, independent director

+ Sandrine Turquetil Delacour, representing MACSF

+ Stéphane Dessirier, representing MACSF

+ Jacques Chanut, representing SMABTP

+ Pierre Esparbes, permanent representative of Société
Mutuelle d'Assurance du Bétiment et des Travaux Publics
(SMABTP)

+ Xavier Touzé, permanent representative of SMA SA

© Agnés Auberty, permanent representative of Société
Mutuelle d'Assurance sur la vie du Batiment et des Travaux
Publics SMAvie BTP

+ Sylvie Van Viet, independent director

+ John Conan, director representing employees, elected
by employees pursuant to Article L. 225-27 of the French
Commercial Code. Directors are elected for a three-year
term.

2.4 Role and responsibilities
of the Board of Directors

The Board of Directors notably sets Arundo Re’s strategic,

business, financial and technological priorities. In addition to

matters that must be referred to it pursuant to applicable laws

and regulations, the Board reviews and discusses the following

matters, after review by the competent committee where

appropriate:

+ the undertaking’s underwriting and investment strategy at
least once a year;

+ CCR Re's multi-year business plan;

+ CCR Re’s provisional annual budget and risk appetite;

+ planned mergers, acquisitions and strategic partnerships;

+ the outlines of the retrocession program;

+ any illiquid or relatively illiquid financial or real estate
investment of at least €40 million, in order to validate both
the nature and the amount of the investment.

Information given to the Board includes:

+ presentations of CCR Re's financial position, solvency,
portfolio and commitments, made at least twice a year;

- information on the situation of the main subsidiaries,
presented once a year and/or as often as necessary
(particularly in the event of financial difficulties).

In 2024, the Board was kept regularly informed of CCR’s plan to
cede control of CCR Re to SMABTP, paying particular attention
to the IT infrastructure and asset management issues raised by
the operation.
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The Board exercises the responsibilities as described in the
Solvency Il Directive and the associated regulations. In this
respect, it approves the reports and policies submitted for its
approval pursuant to the Directive.

2.5 Audit, Accounts & Risks Committee

The Audit, Accounts & Risks Committee was created in 2023
pursuant to the agreement of July 3. It has three members, all
of whom are directors, and is chaired by Sandrine Turquetil
Delacour.

The Committee's role is to assist the Board of Directors in its
work, particularly in relation to the Company's annual financial
statements, in order to: (i) verify the relevance and consistent
application of accounting and actuarial methods for the
preparation of the financial statements of the Company (and,
if applicable, the consolidated financial statements) and the
regulatory reports, (i) express an opinion on the annual budget,
the multi-year business plans and the multi-year financing plans,
(iii) review the draft parent company financial statements (and, if
applicable, the consolidated financial statements) prior to their
submission to the Board of Directors, (iv) assess the effectiveness
and quality of internal control systems and procedures,
examine non-financial CSR risks and material commitments,
in particular by reviewing the risk maps and the internal audit
reports, (v) verify that the Company complies with its legal and
regulatory obligations (including obligations arising from the
Solvency Il Directive), (vi) verify the completeness, accuracy and
fairness of the Company's financial statements and any other
financial reports or information disclosed to shareholders, the
supervisory authority or the public, and (vii) verify the existence
and effectiveness of internal control procedures covering
the preparation and processing of accounting and financial
information.

It reviews the Regular Supervisory Report (RSR), the
Solvency and Financial Condition Report (SFCR) and written
policies within its remit. It is also tasked with monitoring risk
management indicators and overseeing the Own Risk and
Solvency Assessment (ORSA) by reviewing the ORSA report,
and meeting with the holders of the key functions defined in
Solvency II.

2.6 Nominations and Compensation
Committee

The Nominations and Compensation Committee was created
pursuant to the agreement of July 3, 2023. It has three members,
all of whom are directors, and is chaired by Sylvie Van Viet.

Therole of the Nominations and Compensation Committee is to
(i) review and advise the Board of Directors on the compensation
allocated to the Chairman and the Chief Executive Officer
respectively, (ii) recommend to the Board of Directors a total

ArundoRe 2024 FINANCIAL REPORT

amount of compensation for directors, to be proposed to
the Annual Shareholders’ Meeting for approval, and rules for
the allocation of this amount between directors, (iii) examine
any candidate for election (or re-election) to the Board of
Directors, and (iv) examine any candidate for appointment (or
re-appointment) as Chief Executive Officer.

It monitors the undertaking’s individual and collective
compensation policy, evaluates its coherence with the
undertaking’s strategy and performance targets, and analyzes
key inputs for payroll trends within the undertaking.

2.7 Strategy Committee

The Strategy Committee was created pursuant to the agreement
of July 3, 2023. It has three members, all of whom are directors,
and is chaired by Patrick Bernasconi.

The Strategy Committee is tasked with (i) examining, discussing
and advising the Board of Directors on CCR Re's overall strategy,
the organic and external growth of the undertaking and its
subsidiaries (including monitoring and updating business plans
and tracking M&A and/or other external growth transactions,
portfolio acquisitions, etc.), the underwriting strategy, outward
reinsurance and exposure management strategies and the risk
appetite strategy, as well as monitoring these strategies, and (ii)
preparing the work of the Board of Directors on these matters.

2.8 Compensation paid to directors
and corporate officers

In 2024, CCR Re paid total compensation of €590,000 to
members of the Board of Directors, as follows:

In accordance with the law, the Chief Executive Officer’s
compensation is decided by the Board of Directors.

The total gross compensation paid to the Chief Executive
Officer, Bertrand Labilloy, in 2024 amounted to €403,445,
including fixed compensation for the year of €300,000, variable
compensation of €95,200 for 2023 paid in 2024, a €7945
reimbursement of social insurance contributions paid but not
due by corporate officers (mandataires sociaux) and a €300
ICT benefit in kind corresponding to old computer equipment
acquired from CCR.

The total gross compensation paid to the Deputy Chief
Executive Officer, Laurent Montador, in 2024 amounted to
€372,314.14, including fixed compensation for the year of
€260,448, variable compensation of €101,610.19 for 2023 paid
in 2024, a €2,500 special bonus, a €7,330.95 reimbursement of
social insurance contributions paid but not due by corporate
officers (mandataires sociaux) and a €425 ICT benefit in kind
corresponding to old computer equipment acquired from CCR.
He does not receive any benefits in kind.



No fees or compensation were paid by CCR Re’s subsidiaries to
any of the Company’s directors or officers in 2024.

2.9 Currentshareholder
authorizations to issue shares
The Board of Directors has not been given any shareholder

authorizations to issue shares in application of Articles L.225-
129-1and L.225-129-2 of the French Commercial Code.
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2.10 Related party transactions

With the exception of the outsourcingagreements between CCR
Re and SMA covering asset management services (including the
related mandates) and IT services, no material transactions were
entered into during the reporting period with any shareholders,
parties exercising significant influence over the undertaking, or
members of the administrative, management or supervisory
bodies.
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2.11 List of directorships and other positions
held by CCR Re’s corporate officers in 2024

BERTRAND LABILLOY

Chief Executive Officer

Directorships and positions held in CCR Re and its subsidiaries
+ Chief Executive Officer of CCR Re

+ Representative of CCR Re in the governance of the Civry, Pompe and Rochefort French simplified joint stock corporations (“SASs”)

Other directorships and positions in other companies

+ Member of the Management Committee of Association Professionnelle des Réassureurs de France (APREF)
+ Permanent representative of CCR Re on the Board of Directors of GIE La Réunion Aérienne

+ Non-executive Chairman of the Board of Directors of Seyna

+ Member of Isalt's Strategy Committee
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LAURENT MONTADOR

Deputy Chief Executive Officer

Directorships and positions held in CCR Re and its subsidiaries
- Deputy Chief Executive Officer of CCR Re

= Chairman and Director of Caisrelux

Other directorships and positions in other companies

- Director of Garex
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PATRICK BERNASCON]

Chairman of the Board of Directors

Directorships and positions held in CCR Re and its subsidiaries
+ Chairman of the Board of Directors of CCR Re

+ Chairman of the Strategy Committee of CCR Re

Other directorships and positions in other companies

-+ Société Mutuelle d'Assurance sur La Vie du Batiment et des Travaux Publics — SMAvie BTP SAM: Director and member of the
Strategy Committee

- Société Mutuelle d'Assurance du Batiment et des Travaux Publics — SMABTP SAM: Director

- Société de Groupe d'Assurance Mutuelle du Batiment et des Travaux Publics — SGAM BTP:
Permanent Representative of Fédération Nationale des Travaux Publics (FNTP), Director

- Société de la Tour Eiffel: Chairman of the Board of Directors
+ PBI Finances: Chairman
+ SCIHPKZ Investments: Co-Managing Partner

- Chateaux des Deux Rives SAS (SMABTP Group): Director

20  ArundoRe 2024 FINANCIAL REPORT



MANAGEMENT REPORT 01
CORPORATE GOVERNANCE

PIERRE ESPARBES

Director

Directorships and positions held in CCR Re and its subsidiaries
+ Permanent Representative of SMABTP, Director
+ Member of the Audit, Accounts & Risks Committee of CCR Re

+ Member of the Nominations and Compensation Committee of CCR Re

Other directorships and positions in other companies

< SMABTP: Chief Executive Officer

< SGAM BTP: Chief Executive Officer

* SMAvie BTP (SMABTP Group): Chief Executive Officer

*+ SMA SA (SMABTP Group): Permanent Representative of SMABTP, Member of the Supervisory Board
+ Protec BTP SA (SMABTP Group): Chairman of the Supervisory Board

+ SMA Gestion SA (SMABTP Group): Permanent Representative of SMAvie BTP, Member of the Supervisory Board
+ Bati Premiere (SICAV) (SMABTP Group): Permanent Representative of SMABTP, Director

+ Sagevie (SMABTP Group): Permanent Representative of SMA SA, Director

* Imperio SA (SMABTP Group): Director

* Investimo SA (SMABTP Group): Director

+ Victoria Seguros de Vida SA (Portugal) (SMABTP Group): Director

* Victoria Seguros SA (Portugal) (SMABTP Group): Director

* Victoria Internacional de Portugal SGPS SA (Portugal) (SMABTP Group): Director

+ SMABTP Cote d'lvoire SA (SMABTP Group): Permanent Representative of SMA SA, Director

- Selicomi SAS (SMABTP Group): Director

+ Fonciere 114 SAS (SMABTP Group): Director

- Fonciere Ceres SAS (SMABTP Group): Director

+ Pactinvest SAS (SMABTP Group): Director

+ Chateaux des Deux Rives SAS (SMABTP Group): Director

+ Fondation d’Entreprise Excellence SMA (SMABTP Group): Director

- Société de la Tour Eiffel, Permanent Representative of SMABTP, Director and member of the Nominations and Compensation
Committee

+ Woningborg N.V: Member of the Supervisory Board (since December 13, 2023)
* Woningborg Holding BV: Member of the Supervisory Board (since December 13, 2023)
+ Galian-SMABTP: Permanent Representative of SMABTP, Director
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AGNES AUBERTY

Director

Directorships and positions held in CCR Re and its subsidiaries

- Permanent Representative of SMAvie BTP, Director

Other directorships and positions in other companies
- Société de la Tour Eiffel: Permanent Representative of SMAvie BTP, Director and member of the Audit Committee
+ Pactinvest: Permanent Representative of SMABTP

+ Smart Lenders: Member of the Supervisory Board
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XAVIER TOUZE

Director

Directorships and positions held in CCR Re and its subsidiaries
+ Director of CCR Re

+ Member of the CCR Re Strategy Committee

Other directorships and positions in other companies

* SMABTP Cote d'Ivoire: Director

* Dupi Group B.V.: Supervisory Director

- Garex, Director and member of the Executive Committee

+ LaRéunion Aérienne & La Réunion Spatiale, member of the Technical Committee

+ Assurpol, Director
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EDOUARD VIEILLEFOND

Director
Directorships and positions held in CCR Re and its subsidiaries
- Director of CCR Re

= Member of the Audit, Accounts & Risks Committee of CCR Re

Other directorships and positions in other companies

- Chief Executive Officer of Caisse Centrale de Réassurance (CCR)
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LAURENCE DAZIANO

Director

Directorships and positions held in CCR Re and its subsidiaries

- Director of CCR Re

< Member of the Nominations and Compensation Committee

Other directorships and positions in other companies
- Director of Strategy and Legal Affairs, TGV-IC/SNCF Voyageurs
+ Senior lecturer in economics at Sciences Po Paris

+ Member of the Board of Directors of Eurostar International Limited
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SANDRINE TURQUETIL DELACOUR

Director
Directorships and positions held in CCR Re and its subsidiaries
- Director of CCR Re

+ Chair of the Audit, Accounts & Risks Committee of CCR Re

Other directorships and positions in other companies

+ Member of the Management Board of MACSF Financement, the MACSF Group's finance company
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STEPHANE DESSIRIER

Director

Directorships and positions held in CCR Re and its subsidiaries

- Director of CCR Re

Other directorships and positions in other companies
+ Chairman, Médi Actions

+ Chairman, Médi Convertibles

- Chief Executive Officer, MACSF SGAM

- Chief Executive Officer, MACSF Assurances

+ Deputy Chief Executive Officer, MACSF Epargne Retraite

+ Member of the Supervisory Board, MACSF Financement

+ Director of MACSF Ré SA

- Director of EMEIS
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JACQUES CHANUT

Director

Directorships and positions held in CCR Re and its subsidiaries

+ Director of CCR Re

Other directorships and positions in other companies

+ Société Mutuelle d'Assurance du Batiment et des Travaux Publics — SMABTP: Chairman and Director

+ Selicomi SAS (SMABTP Group): Chairman and Director

* Investimo SA (SMABTP Group): Chairman and Director

* Victoria Internacional de Portugal SGPS SA - Victoria Internacional (Portugal) (SMABTP Group): Chairman and Director
* Victoria Seguros SA (Portugal) (SMABTP Group): Chairman and Director

* Victoria Seguros de Vida (Portugal) (SMABTP Group): Chairman and Director

* SGAM BTP: Director

* SMA SA (SMABTP Group): Vice-Chairman and Member of the Supervisory Board

+ CGI BAT SA (SMABTP Group): Vice-Chairman and Member of the Supervisory Board

+ SMAVIE BTP (SMABTP Group): Permanent Representative of Société Mutuelle d'Assurance du Batiment et des Travaux Publics —
SMABTP, Director

+ Banque du Batiment et des Travaux Publics — BTP Bank: Permanent Representative of Société Mutuelle d'Assurance du Batiment et
des Travaux Publics — SMABTP, Member of the Supervisory Board

+ Chateaux des Deux Rives SAS (SMABTP Group): Permanent Representative of Société Mutuelle d'Assurance du Batiment et des
Travaux Publics — SMABTP, Chairman and Director

+ Chateau Cantemerle (SMABTP Group): Permanent Representative Chateau des Deux Rives, Legal Manager
+ Grand Corbin SCA (SMABTP Group): Permanent Representative of Chateau des Deux Rives, Legal Manager

+ Sagevie SA (SMABTP Group): Permanent Representative of Société Mutuelle d'Assurance du Batiment et des Travaux Publics —
SMABTP, Director

* Société de la Tour Eiffel: Director

+ L'Auxiliaire: Permanent Representative of Société Mutuelle d'Assurance du Batiment et des Travaux Publics — SMABTP, Director
+ CAM BTP: Permanent Representative of Société Mutuelle d'Assurance du Batiment et des Travaux Publics — SMABTP, Director
- SICAV Epargne Fthique Obligations: Director

+ PAJ (Bourgoin Jallieu) SAS: Chairman

* PAJIMMO (SAS), Chairman

+ SClI Lupie: Legal Manager

+ SCI Pilu: Legal Manager

+ SCI Philo: Legal Manager

+ SCCV du Centre Folatiere: Co-Managing Partner

- Société de Gestion des Ets Chanut: Co-Managing Partner

* Entreprise Chanut SAS: Permanent Representative of PAJ, Chairman

+ SCl Les Setives: Legal Manager

28  ArundoRe 2024 FINANCIAL REPORT



MANAGEMENT REPORT 01
CORPORATE GOVERNANCE

MONICA CRAMER

Director

Directorships and positions held in CCR Re and its subsidiaries
+ Director of CCR Re

+ Member of the CCR Re Strategy Committee

Other directorships and positions in other companies

+ Zavornovalnica Triglav: Independent Non-Executive Member of the Supervisory Board and member of the Strategic Committee.
Chair of the Risk Committee

+ Sompo International Europe: Independent Non-Executive Member of the Board of Directors and Chair of the Risk Committee

Arundo Re 2024 FINANCIAL REPORT 29



01 MANAGEMENT REPORT
CORPORATE GOVERNANCE

SYLVIE VAN VIET

Director
Directorships and positions held in CCR Re and its subsidiaries
- Director of CCR Re

+ Member of the Nominations and Compensation Committee of CCR Re

Other directorships and positions in other companies

None
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JOHN CONAN

Director

Directorships and positions held in CCR Re and its subsidiaries
- Director representing CCR Re employees

+ Member of the Audit, Accounts & Risks Committee of CCR Re

- Asia-Africa Non-Life Treaties Director, CCR Re

+ Principal Officer of CCR Re Labuan Branch

Other directorships and positions in other companies

- Caudebec les Elbeuf town councilor

- Member of the Board of Directors of Caudebec les Elbeuf CCAS (social activities fund)

 Lecturer in insurance, ENASS/IFPASS
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O 2 FINANCIAL STATEMENTS
BALANCE SHEET AT DECEMBER 31, 2024

BALANCE SHEET AT DECEMBER 31, 2024

ASSETS
(in thousands of euros) Amortization,

Gross amount depreciation & Net amount Net amount

provisions

INTANGIBLE ASSETS 28,179 1,559 26,620 3,674
INVESTMENTS
Real estate investments 171,859 43,920 127,939 133,655
Investments in affiliates and participating interests 24,700 0 24,700 14,700
Other investments 2,566,137 3,243 2,562,894 2,520,796
Cash deposits with ceding insurers 445,369 0 445,369 387,239
TOTAL 3,208,065 47163 3,160,902 3,056,390
REINSURERS’ SHARE OF TECHNICAL RESERVES
Non-Life unearned premium reserves 1,017 0 1,017 66
Life reinsurance reserves 820 0 820 0
Life outstanding claims reserves 2,677 0 2,677 10,246
Non-Life outstanding claims reserves 115,671 0 115,671 87,267
Other Non-Life technical reserves 0 0 0 0
TOTAL 120,185 0 120,185 97,579
RECEIVABLES
Reinsurance receivables 170,089 675 169,414 138,574
Accrued payroll costs 0 0 0 2
Prepaid and recoverable taxes 7396 0 7,396 1,542
Other receivables 3,481 64 3,417 4,082
TOTAL 180,966 739 180,227 144,200
OTHER ASSETS
Property and equipment 1,630 582 1,048 100
Current accounts and cash 345,216 0 345,216 244,099
TOTAL 346,846 582 346,264 244,199
ACCRUED INCOME AND PREPAID EXPENSES
Accrued interest and rental income 14,486 0 14,486 12,530
Life and Non-Life deferred acquisition costs 118,767 0 118,767 91,465
Other accrued income and prepaid expenses 625,269 0 625,269 525,121
TOTAL 758,522 0 758,522 629,116

TOTAL ASSETS 4,642,763 4,592,720 4,175,158
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BALANCE SHEET AT DECEMBER 31, 2024
EQUITY AND LIABILITIES

DECEMBER 31, 2024 DECEMBER 31, 2023

(in thousands of euros)

Before appropriation Before appropriation
of netincome of netincome

SHAREHOLDERS' EQUITY
Share capital 109,107 109,107
Additional paid-in capital 180,975 180,975
Other reserves 472,298 430,088
Net income for the year 64,130 56,274
TOTAL 826,510 776,444
SUBORDINATED DEBT 375,000 375,000
GROSS TECHNICAL RESERVES
Non-Life unearned premium reserves 392,048 336,575
Life reinsurance reserves 167,649 134,684
Life outstanding claims reserves 236,028 187,695
Non-Life outstanding claims reserves 2,327973 2,105,692
Life policyholders’ surplus reserves 1,314 1,416
Equalization reserve 35,242 25,742
Other Non-Life technical reserves 59,469 57,224
TOTAL 3,219,723 2,849,028
PROVISIONS 3,941 3,580
CASH DEPOSITS RECEIVED FROM REINSURERS 2,471 3,143
OTHER LIABILITIES
Reinsurance payables 70,878 47653
Other borrowings, deposits and guarantees received 1,002 920
Accrued payroll costs 11,130 8,546
Accrued taxes 4,852 13,861
Other payables 39,539 53,691
TOTAL 127,401 124,671
DEFERRED REVENUE AND ACCRUED EXPENSES 37,674 43,292

TOTAL EQUITY AND LIABILITIES 4,592,720 4,175,158
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2024 INCOME STATEMENT
NON-LIFE TECHNICAL ACCOUNT

2024 2023

(in thousands of euros)

Gross Reinsurance Net Net

NON-LIFE TECHNICAL ACCOUNT
Earned premiums:

Premiums 1,096,792 99,163 997,629 885,313

Change in unearned premium reserves (46,498) (950) (45,548) (74,435)
Total 1,050,294 98,213 952,081 810,878
Investment income allocated from non-technical account 52,391 0 52,391 41,039
Other underwriting income 1,898 0 1,898 2,074
Claims expenses:

Paid claims and expenses (582,868) (62,288) (520,580) (395,815)

Change in outstanding claims reserves (187,787) (28,443) (159,344) (192,756)
Total (770,655) (90,731) (679,924) (588,571)
Change in other technical reserves (2,245) 0 (2,245) 50
Profit commission (16,788) (1,571) (15,217) (12,900)
Acquisition and management expenses:

Acquisition costs (222,342) 0 (222,342) (182,712)

Management expenses (25,545) 0 (25,545) (20,348)

Reinsurance commissions received 0 (10,294) 10,294 11,454
Total (247,887) (10,294) (237,593) (191,606)
Other underwriting expenses (8,200) 20 (8,220) (7,828)
Change in equalization reserve (9,500) 0 (9,500) (581)

NON-LIFE REINSURANCE TECHNICAL RESULT (4,363)
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LIFE TECHNICAL ACCOUNT

(in thousands of euros)
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2024 INCOME STATEMENT

2024 2023

Gross Reinsurance Net Net
LIFETECHNICAL ACCOUNT
Premiums 237,396 3,522 233,874 202,572
Investment income:
Investment revenue 5,831 0 5,831 6,589
Other investment income 313 0 313 246
Realized gains from investments 4,884 0 4,884 3,384
Total 11,028 0 11,028 10,219
Other underwriting income 0 0 0 920
Claims expenses:
Paid claims and expenses (131,705) (4,229) (127,476) (121,768)
Change in outstanding claims reserves (43,134) 7,085 (50,219) (23,294)
Total (174,839) 2,856 (177,695) (145,062)
Change in Life reinsurance reserves and other technical reserves:
Life reinsurance reserves 669 0 669 (17135)
Other technical reserves 0 0 0 0
Total 669 0 669 (17,135)
Profit commission (17,350) 212) (17138) (10,251)
Acquisition and management expenses:
Acquisition costs (19,069) 0 (19,069) (17,009)
Management expenses (6,063) 0 (6,063) (5,372)
Reinsurance commissions received 0 (82) 82 596
Total (25,132) 82) (25,050) (21,785)
Investment expenses:
Internal and external investment management expenses and interest (1,570) 0 (1,570) (1,451)
Other investment expenses (364) 0 (364) (461)
Realized losses from investments (3,708) 0 (3,708) (4,464)
Total (5,642) 0 (5,642) (6,376)
Other underwriting expenses (2142) 1 (2143) (1,988)
Investment income transferred to the non-technical account (1,138) 0 (1,138) (849)
LIFE REINSURANCE TECHNICAL RESULT 22,850 6,085 16,765 9,435
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2024 INCOME STATEMENT
NON-TECHNICAL ACCOUNT

(in thousands of euros)

2024 2023

Net Net

NON-TECHNICAL ACCOUNT
Non-Life reinsurance technical result 53,671 52,555
Life reinsurance technical result 16,765 9,435
Investment income:

Investment revenue 71,913 90,303

Other investment income 3,865 3,374

Realized gains from investments 60,233 46,378
Total 136,011 140,055
Investment income allocated from the Life technical account 1,138 849
Investment expenses:

Internal and external investment management expenses and interest (19,366) (19,882)

Other investment expenses (4,485) (6,313)

Realized losses from investments (45,731) (61,186)
Total (69,582) (87,381)
Investment income transferred to the Non-Life technical account (52,391) (41,039)
Other income 0 5
Other expenses 3) 0
Non-recurring items:

Non-recurring income 4 165

Non-recurring expenses (186) (4)
Total (182) 161
Employee profit-sharing (251) 0
Income tax (21,041) (18,366)

NET INCOME FOR THE YEAR 64,130 56,274
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NOTES TO THE FINANCIAL STATEMENTS

The following notes and tables are an integral part of the financial statements approved for publication by the Board of Directors on

April 3,2025.
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CCR Reis a French joint stock corporation (société anonyme) whose corporate purpose is the writing of all types of reinsurance treaties

covering all classes of risks. Its business is governed by the French Insurance Code (Code des Assurances).
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NOTE1

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Thefinancial statements have been prepared in accordance with
the accounting principles set out in the French Insurance Code,
Regulation ANC 2015-11 of November 26, 2015 as amended
by various regulations, including Regulation 2023-04 dated
November 8, 2023 and the general accounting provisions of
the French Commercial Code (Code de Commerce) and French
General Chart of Accounts (Plan Comptable Général).

The income statement is analyzed between the Life and
Non-Life technical accounts and the non-technical account.

The technical accounts include the respective income and
expenses of the Life and Non-Life reinsurance businesses,
general management expenses and the allocation of investment
income generated by reinsurance assets.

The method used to determine the technical result consists of
recording in written premiums for the underwriting year the
estimated amount of ultimate inward reinsurance premiums,
which are also used to determine unearned premium reserves
and commissions payable. The difference between estimated
ultimate premiums, net of commissions, and premiums
communicated by the ceding insurers, is recorded in the
balance sheet under “Accrued income and prepaid expenses”.

Estimated ultimate losses corresponding to ultimate premiums
are recorded in the balance sheet under “Outstanding claims
reserves”, net of claims reported by ceding insurers.

This method ensures that premium income and claims expenses
are recorded by the Company in the same fiscal year as the
ceding insurer.

The studies and analyses performed based on the criteria set
out in Articles 210-2 and 210-3 of Regulation ANC 2015-11
concerning the accounting treatment of finite risk reinsurance
treaties (also referred to as financial reinsurance treaties) did
not lead to any such treaties being identified in the portfolio of
managed contracts.

1.1 Change in accounting methods

The 2024 financial statements have been prepared using the
same methods as those for 2023.
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1.2 Investments

Reinsurance investments are initially recognized at cost. Their
measurement at each period end depends on the type of asset
and the intended holding period.

Real estate investments

Real estate and shares in unlisted real estate companies are
initially recognized at acquisition or construction cost (except for
properties concerned by legal revaluations), net of transaction
costs and tax and including the cost of any improvements.

The initial cost of buildings is allocated to the following four

components:

+ the shell, which is depreciated based on the building’s
acquisition-date residual value over its estimated useful life as
from the construction completion date, as follows:

+ 120 years for residential property,
- 150 years for residential property completed before 1900,
+ 80 years for office property;

+ the core, depreciated over 30 to 35 years;

+ technical installations, depreciated over 25 years;

fixtures and fittings, depreciated over 15 to 25 years.

For the latter three components, the depreciation period
commences on the acquisition date. They are considered as
having been replaced by components of the same value at the
end of each depreciation period since the building’s completion
date.

Improvements are depreciated over the same period(s) as the
component(s) to which they relate.

Provisions for major repairs/refits are recorded for other-than-
routine maintenance costs such as restoration costs. They are
prorated over the period to the execution date of the work,
as scheduled in the multi-year renovation and refurbishment
program.

Provisions for other-than-temporary impairment are determined

based on the following classification:

+ owner-occupied property that is not held for sale, for which
the reference value is the property’s period-end net carrying
amount. In principle, no impairment provisions are recorded
for these buildings;

- rental property that is also not held for sale, for which the
reference value is the property’s fair value as determined by
the discounted cash flows method.



An impairment provision is recognized for any negative
difference between the reference value and the property’s
net carrying amount, taking into account the Company’s
long-term holding strategy. An impairment provision is
considered necessary when the reference value is at least
15% below the net carrying amount. The reference value
of properties held for sale corresponds to their estimated
realizable value.

- the fair values shown in the reinsurance investments table
correspond to the amounts determined during five-yearly
independent valuations and annual estimates made between
two valuations by a valuer licensed by the French insurance
supervisor (Autorité de Contréle Prudentiel et de Résolution);

- the same principles are applied for the measurement of
shares in real estate companies.

Equities and UCITS

Equities and units in UCITS are initially recognized at their
acquisition cost.

They are classified in two categories:

* participating interests, whose reference value corresponds to
their value-in-use, i.e., their fair value to the Company.
Value-in-use is assessed using a multi-criteria approach that
includes:

+ for reinsurance companies: the investee's adjusted net
asset value taking into account earnings projections
and multiples, comparable transactions and the value of
economic capital,

« for real estate companies, the Company’s share in the
investee’s net assets plus unrealized capital gains.

Impairment provisions are recorded line-by-line for assets

whose value-in-use is below cost;

+ marketable securities, which are measured at probable
realizable value. When probable realizable value is significantly
below cost, a provision for other-than-temporary impairment
is recorded line by line in accordance with Articles 123-6 to
123-19 of Regulation ANC 2015-11 dated November 26, 2015.

Other-than-temporary impairment is assessed based on a
multi-criteria analysis that takes into account (a) the existence of
a material unrealized loss compared to the asset’s net carrying
amount over an uninterrupted period of six months ending on
the reporting date, and (b) any problems that are specific to the
investee’s business or result from economic factors and severely
limit the probability of the impairment reversing in the medium
term. In the case of UCITS, the assessment takes into account
their performance in relation to their benchmark index.

For assets that are not intended to be held over the long term,
this method generally leads to the use of the closing price
quoted for the asset on the reporting date.
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For the preparation of the financial statements at
December 31, 2024, the Company considered that any
equities and UCITS for which the reference value was at
least 20% below cost were subject to other-than-temporary
impairment, in line with Article 123-10 of Regulation
ANC 2015-11.

Based on changes in the market price of securities held in
the portfolio, a provision of €3.2 million was recorded for
other-than-temporary impairment in the balance sheet at
December 31, 2024.

Fixed income securities
Bondsare initially recognized at cost excluding accrued interest.

The difference between their cost and redemption price is
recognized in the income statement over their remaining life
by the yield-to-maturity method. For inflation-indexed bonds
issued or guaranteed by a European Union member state or a
public institution in a European Union member state (such as
the French OATi bonds), the gain or loss generated by changes
in the inflation index is recognized in the income statement at
the end of each reporting period.

A provision for other-than-temporary impairment is recorded
only in the case of issuer default. Realizable value corresponds
to the closing market price or, if no price is quoted, fair value.
Application of this criterion did not lead to any provisions for
other-than-temporary impairment being recorded in 2024.

Article 121-9 of Regulation ANC 2015-11 dated November 26, 2015
concerning the accounting classification of convertible
bonds stipulates that these assets should be accounted for
in accordance with Article R.343-9 of the French Insurance
Code. However, when the acquisition-date yield-to-maturity is
negative, they may be accounted for in accordance with Article
R.343-10. CCR Re is not concerned by this regulation because
no convertible bonds are held in its direct portfolio.

Other assets
Loans and receivables are written down only in the event of a
counterparty default risk.

Investment income
Gains and losses realized on disposal of investments are
calculated using the FIFO method.

Part of the net investment income generated during the year is
allocated as follows at the reporting date:

- Life: to the non-technical account;

+ Non-Life: to the technical account.
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The allocation is calculated at each reporting date based on the

following ratios:

- Life: ratio of shareholders’ equity (capital, reserves and
retained earnings) to the sum of technical reserves net of
reinsurance and shareholders’ equity;

- Non-Life: ratio of net technical reserves to the sumof technical
reserves and shareholders’ equity.

Forward financial instruments

Currency risks are hedged using forward foreign exchange
contracts or non-deliverable forwards for non-convertible
currencies.

These instruments are accounted for in accordance with French
generally accepted accounting principles. The respective legs
of the transaction are initially recorded in commitments given
or received for their notional amount. The related transaction
costs are recorded as an expense for the period.

Realized and unrealized gains and losses on forward financial
instruments used in yield strategies are recorded directly in the
income statement, as allowed by French generally accepted
accounting principles related to forward financial instruments.

The results of the hedging strategy are presented in note 2.8.

1.3 Intangible assets, property
and equipment

Intangible assets
Software licenses are initially recognized at cost and amortized
on a straight-line basis over a period of five years.

The costs of internally-developed software packages and
systems developments are capitalized and amortized over five
years or ten years from the time they are put into operation,
according to whether they are considered as having a
medium-term or long-term useful life.

Property and equipment
Property and equipment are initially recognized at historical
cost.

Equipment, furniture and fixtures and fittings are depreciated
by the straight-line or reducing-balance method over their
estimated useful lives, as follows:

- Office equipment and furniture
+ Fixtures and fittings
* Vehicles

3,50r10 years
10 years
5years

Purchases of computer hardware with a low unit cost and a
short useful life may be expensed in some cases.
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1.4 Accrual accounts

Deferred acquisition costs

Business acquisition costs include commissions due under
reinsurance treaties to the ceding insurers. They are recognized
over the insured period in the same way as the unearned
premiums on the policies concerned.

Reinsurance adjustments

Adjustments to premiums, commissions and brokerage fees
are recorded in the relevant income statement accounts and
in “Accrued income and prepaid expenses”/*Deferred revenue
and accrued expenses” as appropriate.

1.5 Multi-currency accounts

In accordance with Article R.341-7 of the French Insurance Code
and Articles 240-1 et seq. of Regulation ANC 2015-11 dated
November 26, 2015, transactions are recorded in the transaction
currency and converted into euros at the closing exchange rate
on the reporting date.

The Company’s operations give rise to foreign currency
positions. The resulting conversion gains and losses are
recognized in full in the income statement.

In 2024, the Company recorded a net exchange loss of
€2,801thousand.

1.6 Subordinated debt

Subordinated debt is recorded in liabilities at the nominal
amount.

The related issuance costs are amortized over ten years.

1.7 Provisions

The following provisions are determined based on the
terms of the CCR Re employee benefits agreement dated
January 5, 2018 which came into effect on April 1, 2018.

Provision for length-of-service awards
These liabilities concern length-of-service awards payable to
employees on retirement.

They are determined by the projected unit credit method,
based on employees’ vested rights per year of service.

The assumptions used concern:

+ projected future salary increases, with the same rate applied
for both management and non-management personnel
based on the latest estimates of growth in total salary costs;



+ survival rates, which are determined using the INSEE
TD-TV 19-21 table and are calculated by dividing
the “number of living persons who have reached retirement
age” by the “number of living persons with the same age as
the employee”;

- average staff turnover rates, used to estimate the number of
current employees in each age group who are expected to
remain with the Company until retirement;

- adiscount rate based on the iBoxx Corporate Overall AA 10+
(3.35% in 2024 compared with 3.11% in 2023).

The calculation also includes employer payroll taxes, at the rate
of 65%.

Provision for special pre-retirement

vacation costs

The agreement in force within the Company concerning
employee benefits provides for an increase in the annual
vacation entitlement for employees who are coming up to
retirement age.

The assumptions used to calculate the related provision are the
same as for length-of-service awards payable to employees on
retirement.

Provision for long-service awards

This concerns the long-service awards paid to employees
who earn one or several Médailles d’Honneur du Travail in
recognition of their long service. The awards are determined in
accordance with the legal rules.

The provision is determined by a similar method as that
described for length-of-service awards, except that the discount
rate is based on the iBoxx Corporate Overall AA 7-10 (3.15% in
2024 compared with 3.06% in 2023).

1.8 Technical reserves
and technical result

Ceding insurers’ accounts are recorded in the Company’s
financial statements upon receipt.

Ceding insurers’ accounts not received as of the reporting
date are recorded on the basis of estimates, in order to take
into account the projected liquidation of outstanding claims
reserves for each policy.

Unearned premium reserves

Premiums recognized during the year correspond to the
projected ultimate premium as determined at the reporting
date.

Unearned premium reserves correspond to the remaining life
of a policy or group of policies between the reporting date and
the coverage expiry date.
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The calculation method depends on the type of policy and
is based on the period covered by each premium and/or the
period remaining until the policy renewal date.

Outstanding claims reserves

and mathematical reserves

Technical reserving control and governance
environment

The process for calculating technical reserves is the
responsibility of the Actuarial and Risks Department.

Technical Reserves committees have been set up to examine
specific risks such as liability and other long-tail risks. The
committees’ members include actuaries responsible for
determining technical reserves, Underwriting Department
actuaries responsible for setting premium rates and
underwriters and loss adjusters who discuss the reserving
methods to be applied and the adequacy of technical reserves.

The Actuarial function expresses an opinion on the adequacy of
technical reserves to cover the Company’s obligations towards
ceding insurers. In addition, technical reserves are audited
every three years by independent actuaries.

Reserving policy

The reserving policy defining the guiding reserving principles
applied at December 31, 2024 was approved by the Company’s
Board of Directors on October 4, 2024.

Approach

Projections are prepared to determine ultimate premiums and
losses based on French accounting principles applicable to
separate financial statements.

Technical reserves are based on accounting data provided
by ceding insurers, which are used to produce premium and
claim development triangles. All data used to prepare actuarial
estimates are based on statistical euro exchange rates for the
underwriting year. In line with this method, data in foreign
currencies are converted into euros at the exchange rate on
December 310f the year preceding the start of the underwriting
year.

The range of possible methods for determining ultimate

premiums and losses include:

+ liquidation of premium and claim triangles using the
Development Factor Model;

+ the Bornhuetter Ferguson method;

+ underwriters’ loss ratios;

* quotation loss ratios;

- average historical loss ratios.

The method used is the one that is considered the most
appropriate for the analyzed risk.
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Equalization reserve

The equalization reserve is determined in accordance with
Article R.343-8 of the French Insurance Code based on the
technical result for each qualifying class of risk.

Escalating risk reserve

This reserve may be required for reinsurance treaties covering
disease and disability risks. It is determined in accordance with
Article R.343-8 of the French Insurance Code and corresponds
to the difference between the present value of the respective
obligations of the reinsurer and the insurer. It is reported in the
balance sheet under “Other technical reserves”.

Liquidity risk reserve

When the total net carrying amount of reinsurance assets
(excluding bonds and other fixed income securities measured in
accordance with Article R.343-9 of the French Insurance Code)
is greater than their realizable value, a liquidity risk reserve is
recorded within technical reserves to cover losses arising from
the sale of assets to immediately settle amajor claim. Its amount
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is determined in accordance with Article R.343-5 of the French
Insurance Code.

No liquidity risk reserve was carried in the financial statements
at December 31, 2024.

1.9 Otheritems

Expenses analyzed by function

The total cost of each corporate function is calculated and
allocated to the relevant cost account (loss adjustment costs,
business acquisition costs, investment management costs,
management expenses or other underwriting expenses).

For cost centers spanning several functions, costs are allocated
to the different functions on a time spent basis.
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NOTE 2
NOTES TO THE BALANCE SHEET

2.1 Notes to assets

DECEMBER 31, 2023 Movements DECEMBER 31, 2024

GROSS

(in thousands of euros) Additions  Disposals

Software licenses and development costs 1,981 24,986 152 26,815
Developments in progress 1,849 1,364 1,849 1,364
TOTAL INTANGIBLE ASSETS 3,830 26,350 2,001 28,179
Investment property 133,581 219 133,800
Owner-occupied property 6,342 6,342

Assets under construction

Shares in unlisted real estate companies 38,059 38,059
TOTAL REAL ESTATE INVESTMENTS 177,982 219 6,342 171,859
INVESTMENTS IN AFFILIATES AND PARTICIPATING INTERESTS 14,700 10,000 24,700
CASH DEPOSITS WITH CEDING INSURERS 387,239 871,544 813,414 445,369

NET Amorti.za.tion,

(in thousands of euros) Gross deprec.la.tlon & Net Net
provisions

Software licenses and development costs 26,815 1,559 25,256 1,825

Developments in progress 1,364 1,364 1,849

TOTAL INTANGIBLE ASSETS 28,179 1,559 26,620 3,674

Investment property 133,800 43,920 89,880 91,932

Owner-occupied property 3,664

Assets under construction

Shares in unlisted real estate companies 38,059 38,059 38,059

TOTAL REAL ESTATE INVESTMENTS 171,859 43,920 127,939 133,655

INVESTMENTS IN AFFILIATES AND PARTICIPATING INTERESTS 24,700 24,700 14,700

CASH DEPOSITS WITH CEDING INSURERS 445,369 445,369 387,239
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2.2 Information about investments

(in thousands of euros) Gross An;?&jizs?gr?: e Net Net

Equities and other variable income securities 1,229,303 3,243 1,226,060 1,211,801

Bonds and other fixed-income securities 1,106,967 1,106,967 989,324

Employee loans 158 158 185

Bank deposits 13,091 13,091 109,339

Other investments* 216,618 216,618 210,147
TOTAL 2,566,137 3,243 2,562,894 2,520,796

1 Assets of the Canadian branch held with Fudicie Desjardins.

46 ArundoRe 2024 FINANCIAL REPORT



FINANCIAL STATEMENTS O 2
NOTES
2.3 Investment summary
Realizable Liredliced
(in thousands of euros) Gross Net' gains and
value
losses
1 Real estate investments and real estate investments in progress 171,859 127939 360,226 232,287
5 Equities ancﬁl other variable income securities 166,496 163,252 194,207 30,955
(other than investment funds)
3 Investment funds (other than those in 4) 1,079,008 1,079,008 1,151,255 72,247
4 Investment funds invested solely in fixed-income securities - - - -
5 Bonds and other fixed-income securities 1,106,967 1,110,959 1,085,797 (25,162)
6 Mortgage loans - - - -
7  Otherloans 8,658 8,658 8,065 (593)
8 Deposits with ceding insurers 445,369 445,369 445,369 -
9 Cashdeposits (other than those in 8) and guarantees 229,708 229,708 229,708 -

10  Unit-linked portfolios

SUB-TOTAL

3,208,065

3,164,893 3,474,627

309,734

11 Other forward financial instruments

a) Investment or divestment strategy

b) Yield strategy

34,301 34,301 34,269

¢) Other strategies

TOTAL, LINES1TO 11

3,242,366

3,199,194 3,508,896

309,702

a of which:

Investments measured in accordance with Article R.343-9
Investments measured in accordance with Article R.343-10
Investments measured in accordance with Article R.343-13
Investments measured in accordance with Article R.343-11
Forward financial instruments

b of which:
OECD member country issuers

Non-OECD issuers

1,106,967 1,110,959 1,085,797
1,655,729 1,608,566 1,943,461
34,301 34,301 34,269
3,187,300 3,144,098 3,449,764
20,765 20,796 24,864

1 Including the unamortized portion of redemption premiums on securities measured in accordance with Article R.343-9, for a positive €4 million.

2 Including Caisrelux shares.

(25,162)

334,895

(32

305,666

4,068
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2.4 Receivables and payables

Due . Due
(.)THER RECLIVABLES Gross  Provisions Net within Duein1 beyond Total
(in thousands of euros) 1 to 5 years

year 5years
Reinsurance receivables 170,089 675 169,414 145,889 23,525 169,414
Prepaid payroll costs 0 0 0 0
Prepaid and recoverable taxes 7396 7,396 7396 7396
Other receivables 3,481 64 3,417 3,417 3,417

180,966 180,227 156,702

Other receivables include:
- €0.6 million in receivables from property companies;
- €0.7 million receivable from the Canadian branch.

(?THER PAYABLES Net Duewithin  Duein1to Duebeyond Total

(in thousands of euros) 1year 5years 5years

CASH DEPOSITS RECEIVED FROM REINSURERS 2,471 2,471 2,471
Reinsurance payables 70,878 65,973 4,905 70,878
Other borrowings, deposits and guarantees received 1,002 1,002 1,002
Accrued payroll costs 11,130 11,130 11,130
Accrued taxes 4,852 4,852 4,852
Other payables 39,539 39,539 39,539
OTHER LIABILITIES 127,401 122,496 4,905 127,401
TOTAL 129,872 124,967 4,905 129,872

Other payables include:
- €274 million payable to property companies;
- €3.6 million payable to SMABTP.
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2.5 Subsidiaries and affiliates
Carrying Dividends
Reserves & amount Outstanding .
q received by
retained of shares loans & 2024 aross the Compan
SUBSIDIARIES AND AFFILIATES Share earnings 9% interest advances wri t%en 2024 net in 202‘1 Y
(in thousands of euros) capital before ? granted by N income includi
a L h premiums (including
ppropriation the focmed]
of netincome OROSS — NET Company Interim
ividend)
CAISRELUX
534, rue de Neudorf 16,200 0 100% 16,200 16,200 8,500 18,828 0 0
1-2220 Luxembourg
SAS Rochefort 25
6, rue Favart 14,940 1,205 100% 14,932 14,932 - 2,556 1,720 466
75002 Paris
SAS Pompe 179
6, rue Favart 15,270 1,528 100% 15,268 15,268 - 0 533 1,009
75002 Paris
SAS Civry 22
6, rue Favart 7,860 227 100% 7859 7859 - 1,322 470 206
75002 Paris
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2.6 Property and equipment

GROSS DECEMBER 31, 2023 Movements DECEMBER 31, 2024
(in thousands of euros) + -

Deposits and guarantees 40 791 25 806
Computer and other equipment 285 57 342
Vehicles 67 4 71
Office furniture and equipment 193 58 3 248
Fixtures and fittings 57 107 1 163
TOTAL 642 1,017 29 m
DEPRECIATION DECEMBER 31, 2023 Increases Decreases [DECEMBERS31,2024
(in thousands of euros) + -

Computer and other equipment 256 27 283
Vehicles 67 4 71
Office furniture and equipment 162 8 3 167
Fixtures and fittings 57 6 1 62
TOTAL 542 45 4 583
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2.7 Accrual accounts

2024 2023
(in thousands of euros)

Assets Liabilities Assets Liabilities
Reinsurance adjustments 614,776 33,038 516,885 40,489
Deferred acquisition costs 118,767 19 91,465 4
Accrued interest 14,486 12,530
Bond issuance costs 1,846 2,162
Amortization of redemption premiums 8,609 4,617 5,614 2,799
Prepaid expenses and deferred revenue 38 460

758,522 629,116
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2.8 Foreign currency assets and liabilities

The following table shows the total euro-equivalent amount of assets and liabilities in the main foreign currencies:

ggﬁgi::g:;ss of euros) Assets Liabilities Ditference 2024 Difference 2023

SWEDISH KRONA 12,015 18,005 (5,989) (4,927)
JORDANIAN DINAR 37,598 49,012 (11,413) (9,382)
KUWAITI DINAR 17,028 35,287 (18,259) (13,932)
UAE DIRHAM 36,338 69,410 (33,072) (13,033)
CANADIAN DOLLAR 341,820 237,870 103,951 88,005
TAIWAN DOLLAR 11,284 27,281 (15,996) (8,211)
HONG KONG DOLLAR 10,862 22,595 (11,733) (11,591)
US DOLLAR 423,359 343,258 80,101 57,585
EURO 2,711,786 2,614,091 97,695 119,983
COLOMBIAN PESO 22,364 27147 (4,783) (5,631)
YUAN RENMINBI 83,862 102,673 (18,811) (26,629)
MALAYSIAN RINGGIT 6,880 22,607 (15,727) (14,580)
QATARI RIYAL 21,443 28,001 (6,559) (5,086)
SAUDI RIYAL 79,564 85,229 (5,665) (7,712)
INDIAN RUPEE 37,237 64,895 (27,658) (24,630)
ISRAELI SHEKEL 197,269 192,185 5,084 (4,924)
CHILEAN UNIT OF ACCOUNT (UNIDAD DE FOMENTO) 43,542 56,567 (13,025) (8,468)
SOUTH KOREAN WON 17,486 46,772 (29,285) (28,960)
OTHER CURRENCIES 496,030 500,752 (4,726) (21,603)

TOTAL 4,607,767 4,543,637 64,130 56,274
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Hedging instruments are used to reduce or neutralize the currency risk arising from differences between the net carrying amounts of
assets and liabilities in each currency.

Hedging instruments comprise forward foreign exchange contracts for convertible currencies and non-deliverable forwards for non-
convertible currencies.

Hedged positions at December 31, 2024 were as follows (in millions of currency units):

Assetin Liability in
CURRENCY original original Gain/loss Hedgein
(in millions of currency units) currency currency atDec. 31, 2024 original currency

at Dec. 31, 2024 atDec. 31,2024

SWEDISH KRONA SEK 137 206 69 18
KUWAITI DINAR KWD 5 1 6 5
UAE DIRHAM AED 138 264 126 58
CANADIAN DOLLAR CAD 509 354 (155) (151)
TAIWAN DOLLAR TWD 327 869 542 316
NEW TURKISH LIRA TRY 46 10 (36) 43
COLOMBIAN PESO copP 101,676 123,509 21,833 22,200
PHILIPPINE PESO PHP 310 530 219 195
BRAZILIAN REAL BRL 0 4 4 8
YUAN RENMINBI CNY 636 779 143 149
MALAYSIAN RINGGIT MYR 32 105 73 61
INDIAN RUPEE INR 3,308 5,767 2,460 2,429
SOUTH KOREAN WON KRW 26,792 71,661 44,870 37,580
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2.9 Shareholders’ equity

January 1 Movements for the year December 31

2024 Before Appropriation of Other

(in thousands of euros) appropriation of 2024 netincome movements

netincome

Share capital* 109,107 109,107
Additional paid-in capital 180,975 180,975
Revaluation reserves
Other reserves and retained earnings 430,088 42,210 472,298
Retained earnings
2023 netincome 56,274 (56,274)
Dividend 14,064 (14,064)
Net income for the year 64,130 64,130

TOTAL 776,444 50,066 826,510

210 Subordinated debt

The Company has obtained a €75 million subordinated loan from CCR. The notes’ main features are as follows:
+ Date obtained: December 30, 2016

« Amount: €75,000,000

* Interest: 5% per year

* First call date: December 30, 2026

+ Maturity: December 30, 2046

CCR Re carried out a €300 million subordinated notes issue. The notes’ main features are as follows:
+ Date obtained: July 15,2020

« Nominal amount: €300,000,000

* Interest: 2.875% per year

+ Firstcall date: April 15,2030

+ Maturity: July 15, 2040

The debt issuance costs (including the issue premium), in the amount of €3.1 million, have been recorded in prepaid expenses on the
assets side of the balance sheet and are being amortized over ten years. As of December 31, 2024, the unamortized balance amounted
to €1.8 million.

1 The share capital comprises 1,091,069 shares with a par value of €100.

54  ArundoRe 2024 FINANCIAL REPORT



FINANCIAL STATEMENTS O 2
NOTES

2.11 Breakdown of provisions

Movements for the year

(in thousands of euros) 2023 Incriases Decr_eases 2024
Special revaluation reserve 110 3 107
Provision for length-of-service awards 883 9 892
Provision for long-service awards 200 30 230
Provision for extra paid vacation for retirees 349 20 369
Provisions for non-recurring expenses 100 180 280
Provisions for major repairs 1,938 125 2,063

TOTAL 3,580 364 3 3,941
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212 Commitments received and given

(in thousands of euros) 2024 2023

1 - COMMITMENTS RECEIVED 40,190 10,738
2 - COMMITMENTS GIVEN 15,696 34,016
2a Loan guarantees, other guarantees and bonds issued 15,696 11,756

2b  Securities and other assets purchased under resale agreements

2c  Other commitments concerning securities, other assets or revenues 0 22,260

2d  Guarantee fund drawdown rights

2e Other commitments given
3 - RECIPROCAL COMMITMENTS 338 361

3a Assets received as collateral from cedents and reinsurers 338 361

3b Assets received from companies for substitution transactions

3c Other reciprocal commitments
4 — OTHER ASSETS HELD ON BEHALF OF THIRD PARTIES
5 - FORWARD FINANCIAL INSTRUMENTS*:

5a Forward financial instruments by strategy:
- Investment or divestment strategy

- Yield strategy 717 (2,688)
- Other strategies

5b Forward financial instruments by market:

- Over-the-counter market 77 (2,688)
- Regulated market

5c Forward financial instruments by type of market risk and instrument:

- Interest rate risk

- Currency risk 717 (2,688)
- Equity risk

5d Forward financial instruments by type of instrument:
- Swaps
- Forward rate agreements
- Forward contracts 717 (2,688)
- Options

5e Forward financial instruments by remaining term of the strategy:

-0toTyear
-1to5years 717 (2,688)
- More than 5 years

*At December 31, 2023, the negative net position of €2,688 thousand corresponded to €217,679 thousand in commitments received
and €220,367 thousand in commitments given in connection with hedging transactions.

At December 31, 2024, the positive net position of €717 thousand corresponded to €35,018 thousand in commitments received and
€34,301 thousand in commitments given in connection with hedging transactions.

The unpaid portion of assets held by the Company that is recorded as a deduction from the carrying amount of the investment
concerned can be analyzed as follows:

(in thousands of euros) 2024 2023

Equity fund commitments 19,666 14,227
Debt fund commitments 20,205 22,223
Physical asset investment fund commitments 30,724 38,802
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NOTE3
NOTES TO THE INCOME STATEMENT

3.1 Gross written premiums by operating segment

(in thousands of euros) 2024 2023

Inward Life reinsurance 264,689 216,347
Inward Non-Life reinsurance 1,096,792 969,498
TOTAL 1,361,481 1,185,845

In line with Article 410-1 of Regulation ANC 2015-11 dated November 26, 2015, inward Non-Life reinsurance includes reinsurance
written by the Non-Life business unit and the accident and disease-related bodily injury reinsurance written by the Life business unit.

3.2 Portfolio movements

2024 Non-Life Life

(in thousands of euros) Gross Net Gross Net

NEW BUSINESS

Premiums 19,815 19,815 2 2
Paid claims and expenses 42,459 42,459 (1,045) (1,045)
CANCELLATIONS AND TERMINATIONS

Premiums (22,427) (22,427) (93) (93)
Paid claims and expenses (41120) (39,273) 1,002 1,002

3.3 Reinsurance commissions and brokerage fees

2024 2023

(in thousands of euros)

Gross Net Gross Net
Life 16,936 16,854 12,666 12,070
Non-Life 228,401 218,092 188,978 177,601
TOTAL 245,337 234,946 201,644 189,671
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3.4 Investment income and expenses

2024 . Income ar.1d expenses from. ) Other investment Total
(in thousands of euros) investments in related companies  income and expenses
Revenue from real estate investments 1,681 11,460 13,141
Revenue from other investments 55,650 55,650
Interest income on loans to related companies 510 510
Interest on cash deposits and technical accounts 8,444 8,444
TOTAL INVESTMENT REVENUE 2,191 75,554 77,745
Other investment income 4178 4178
Realized gains from investments 65,116 65,116
TOTAL INVESTMENT INCOME 2,191 144,848 147,039
Interest on subordinated debt (3,750) (8,636) (12,386)
Amortization of subordinated debt issuance costs (315) (315)
External investment management expenses (3,840) (3,840)
Internal investment management expenses (4,532) (4,532)
Other investment expenses (4,712) (4,712)
Realized losses from investments (49,439) (49,439)
TOTAL INVESTMENT EXPENSES AND FINANCE COSTS (3,750) (71,474) (75,224)
TOTAL INVESTMENT INCOME, NET OF EXPENSES (1,559) 73,374 71,815

In 2024, the Company recorded a net exchange loss of €2,801 thousand versus an €880 thousand net gain in 2023.
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3.5 Underwriting expenses by type and by function

A — Expense breakdown

EXPENSES BY TYPE
(in thousands of euros) 2024 2023

External expenses 32,664 29,310
Taxes other than on income 4,565 3,725
Payroll costs 31,633 26,737
Other management expenses 534 (20)
SUB-TOTAL 69,395 59,752
Amortization of intangible and other fixed assets 1,466 84
Theoretical rent on the Company’s registered office 167 419

TOTAL 71,029 60,255

EXPENSES BY FUNCTION

(in thousands of euros)
Claims management expenses 4,252 3,339
Acquisition costs 27,067 23,849
Management expenses 25,500 20,185
Other underwriting expenses 9,187 8,218
Investment management expenses 5,023 4,664
TOTAL 71,029 60,255
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B — Breakdown of payroll costs and number of employees (including property managers)

(in thousands of euros) 2024 2023

Payroll costs:

Wages and salaries 21,410 17,688

Payroll taxes 8,490 6,494

Charges to provisions for length-of-service awards and other expenses 1733 2,591
TOTAL 31,633 26,773

Average number of employees:

Headquarters 181 149
Managers 181 149
Non-managerial staff 0 0

Canadian branch 1 M

Lebanese branch 4 3

TOTAL 196 163

C - Compensation paid to the Company’s administrative bodies

(in thousands of euros) 2024 2023

Directors’ compensation’ 396 321

1 Excluding expenses reimbursed upon presentation of supporting documents.
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3.6 Other underwriting income and expenses

2024 Otherunderwriting  Other underwriting

(in thousands of euros) expenses income

Profit from flow-through entities 1,013 1,533

Provisions for impairment of ceding insurers’ accounts 136 64

General management expenses allocated to technical accounts 9,187 0

Other underwriting income and expenses 27 302
TOTAL 10,363 1,898

3.7 Non-recurring items

2024 Non-recurring Non-recurring
(in thousands of euros) expenses income
Reversals from the special revaluation reserve 3
Reversals from other contingency reserves 1
Other non-recurring income 186

TOTAL 186 4

3.8 Employee profit-sharing

Employee profit-sharing deducted from net income in 2024 amounted to €251 thousand.

3.9 Income tax
No deferred taxes are recognized in the Company’s financial statements.

Current income tax on 2024 taxable income in France is due at the rate of 25%.
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NOTE 4
OTHER INFORMATION

41 Consolidated financial statements

CCR Re is included in the combined financial statements of SGAM BTP, as a subsidiary of SMABTP, which in turn is a member of the
mutual insurance group made up of SMABTP, CAM BTP, L'Auxiliaire and L'Auxiliaire Vie.

4.2 Fees paid to the Statutory Auditors

Fees recorded in expenses for the year comprised:

- €201thousand in fees paid to Deloitte for the statutory audit of the accounts of CCR Re and its Canadian branch;
+ €68 thousand in fees paid to Mazars for the statutory audit of CCR Re;

- €34 thousand in fees paid to Deloitte for the statutory audit of the Labuan branch;

+ €139 thousand for non-audit engagements carried out by Mazars and Deloitte.

4.3 Post balance sheet events

CCR Re changed its name to Arundo Re on January 17, 2025. This name change opens a new chapter in the Company’s transformation,
which began in 2016 and continued in 2023 with the arrival of two majority shareholders, SMABTP and MACSF. It underlines the
Company’s determination not only to be a partner with a global vision and an understanding of the local environment, but also one
with a tailored, human-centric approach that gives its customers the confidence they need to run their businesses.
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O STATUTORY AUDITORS’ REPORT
ON THE FINANCIAL STATEMENTS

STATUTORY AUDITORS' REPORT
ON THE FINANCIAL STATEMENTS

For the year ended December 31, 2024

This is a translation into English of the statutory auditors’ report on the financial statements of the Company issued in French and it is
provided solely for the convenience of English speaking users.

This statutory auditors’ report includes information required by European regulation and French law, such as information about the
appointment of the statutory auditors or verification of the management report and other documents provided to shareholders.

This report should be read in conjunction with, and construed in accordance with, French law and professional auditing standards

applicable in France.

To the Annual General Meeting of Arundo Re (Formerly CCR Re),

Opinion

In compliance with the engagement entrusted to us by your annual general meeting, we have audited the accompanying financial
statements of Arundo Re (Formerly CCR Re) for the year ended December 31, 2024.

In our opinion, the financial statements give a true and fair view of the assets and liabilities and of the financial position of the Company
as at December 31, 2024 and of the results of its operations for the year then ended in accordance with French accounting principles.

The audit opinion expressed above is consistent with our report to the Audit Committee.

Basis for Opinion

Audit Framework

We conducted our audit in accordance with professional standards applicable in France. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Our responsibilities under those standards are further described in the Statutory Auditors’ Responsibilities for the Audit of the
Financial Statements section of our report.

Independence

We conducted our audit engagement in compliance with independence requirements of the French Commercial Code
(code de commerce) and the French Code of Ethics (Code de déontologie) for statutory auditors, for the period from
January 1%, 2023 to the date of our report and specifically we did not provide any prohibited non-audit services referred to in Article
5(1) of Regulation (EU) No 537/2014.

Forvis Mazars SA Deloitte & Associés

Siege social : 61, rue Henri Regnault, 92400 Courbevoie Siege social : 6 place de la Pyramide, 92908 Paris-La Défense cedex
Société anonyme d'expertise comptable et de commissariat aux comptes Société par actions simplifiées d'expertise comptable et de commissariat aux comptes

Capital de 8 320 000 euros - RCS Nanterre B 784 824 153 Capital de 2 201424 euros - RCS 572 028 041

Sociéte de Commissariat aux Comptes inscrite a la Compagnie Régionale de Versailles Sociéte de Commissariat aux Comptes inscrite a laCompagnie Régionale de Versailles et du Centre
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Justification of Assessments - Key Audit Matters

In accordance with the requirements of Articles L.821-53 and R.821-180 of the French Commercial Code (code de commerce) relating
to the justification of our assessments, we inform you of the key audit matters relating to risks of material misstatement that, in our
professional judgment, were of most significance in our audit of the financial statements of the current period, as well as how we
addressed those risks.

These matters were addressed in the context of our audit of the financial statements as a whole, and in forming our opinion thereon,
and we do not provide a separate opinion on specific items of the financial statements.

Measurement of technical reserves related to reinsurance contracts

Key audit matters

Companies carrying out assumed reinsurance operations must, in accordance with the insurance code and accounting regulations,
estimate the technical provisions necessary for the settlement, both in principal and in incidental terms, including management costs,
of all unpaid claims that have arisen, whether they were declared at the closing date or not.

The technical reserves of your company amount to EUR 236 million for Life reinsurance and EUR 2 328 million for Non-Life reinsurance
as at December 31, 2024. They represent one of the most important liability items and the assessment of their estimate involving a
certain number of assumptions constitutes a Key Audit Matter.

The uncertainties inherent in the estimation of technical provisions are increased for reinsurers, mainly due to the greater time interval
separating the event itself from the request for payment of the loss made to the reinsurer, the dependence on ceding companies to
obtain information on claims and discrepancies in reserving practices among ceding companies.

Different methodologies can be used to assess these provisions, the main methods of which are specified in note 1.8 to the annual
financial statements: the provisions for claims declared by the ceding companies are recorded upon receipt of the ceding companies'

accounts and these provisions are supplemented in order to estimating the ultimate burden of all known and unknown claims.

In this context, we considered the measurement of technical reserves related to reinsurance contracts as a key audit matter.
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Audit Responses
To cover the risk related to the technical reserves estimation, our audit approach was as follows:

- we assessed the relevance of the statistical methods and the appropriateness of the actuarial parameters and assumptions used by
the company;

+ we obtained an understanding of the design of key controls relating to claims management and the determination of these
provisions;

- we assessed the reliability of the statements produced by the company in terms of the integrity of the data produced and used to
estimate claims reserves, and test the source data;

+ we assessed the consideration of significant claims likely to affect the projection of the expense for the year;
- we performed an independent estimate of claims reserves on the main branches;

- wereviewed the liquidation of the provisions recognized at the previous closing with regard to the actual expenses in order to verify
whether it confirms the estimates previously made by the company;

+ we included within our team members with specific skills in IT systems to perform procedures aiming at reviewing the internal
control environment of the systems used by the management and test the functioning general IT controls that cover those processes;

- we reviewed the completeness of the information disclosed in the accounts.

Measurement of reinsurance premiums not received from ceding companies

Key audit matters

The technical reinsurance estimates (estimate of accounts not yet received from the ceding companies) recorded in the balance sheet
amounts to 614.8 million euros in assets and 33.0 million euros in liabilities.

Gross earned premiums recognized as of December 31, 2024 consist of:

* The premiums appearing on the accounts received from ceding companies;

- Estimation of premiums not received;

+ The change in unearned premiums reserve.

The company books the accounts received from ceding companies upon receipt. At the closing date, the accounts not received are
subject to an estimate in order to recognize the situation closest to the reality of the reinsurance commitments taken by the company.

It is specific to the reinsurance activity to observe a significant proportion of estimates in the premiums issued for a financial year. The
company periodically reviews its assumptions and estimates based on past experience and various other factors. Actual premiums may

differ materially from company estimates.

In this context, we considered that the valuation of reinsurance premiums constituted a key point of the audit.
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Audit responses
To cover the risk on the measurement of reinsurance premiums, we implemented the following audit approach:

- we assessed the relevance of the statistical methods and the appropriateness of the actuarial assumptions used by the company;

+ we obtained an understanding of the design and tested the effectiveness of key controls relating to the underwriting of premiums
and the processing of ceding accounts received;

- we assessed the reliability of the statements produced by the company in terms of the integrity of the data produced and used to
estimate the premiums not received from the ceding companies, and tests on the source data;

- we performed an independent estimate of ultimate premiums on the main branches;

- we reviewed the liquidation of premiums not received recognized at the previous closing with regard to the premiums actually
received;

+ we included within our team members with specific skills in IT systems to perform procedures aiming at reviewing the internal
control environment of the systems used by the management and test the functioning general IT controls that cover those processes;

- we reviewed the completeness of the information disclosed in the accounts.

Specific Verifications

We have also performed, in accordance with professional standards applicable in France, the specific verifications required by laws
and regulations.

Information given in the management report and in the other documents with respect to the financial position
and the financial statements provided to the Shareholders

We have no matters to report as to the fair presentation and the consistency with the financial statements of the information given in
the management report of the Board of Directors and in the other documents provided to shareholders with respect to the financial
position and the financial statements except for the following item.

The sincerity and consistency of the information relating to the payment terms mentioned in Article D.441-6 of the French Commercial
Code (Code de Commerce) with the financial statements lead us to report the following observation: As indicated in the management
report, this information does not include insurance and reinsurance transactions, as your company considers that they do not fall
within the scope of the information to be produced, in accordance with the circular of the Fédération Frangaise de I'’Assurance of
May 29, 2017.

Information relating to corporate governance

We attest that the section of the management report dedicated to corporate governance sets out the information required by Articles
L.225-37-4 of the French Commercial Code.

Other information
Appointment of the Statutory Auditors
We were appointed as statutory auditors of Arundo Re (Formerly CCR Re) by the Annual General Meeting held on June 23, 2022 for

both Forvis Mazars and Deloitte.

As at December 31, 2024, Forvis Mazars and Deloitte were in the 3" year of their engagement.
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Responsibilities of Management and Those Charged with Governance
for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with French accounting
principles and for such internal control as management determines is necessary to enable the preparation of financial statements that
are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless it is expected to
liquidate the Company or to cease operations.

The Audit Committee is responsible for monitoring the financial reporting process and the effectiveness of internal control and risks
management systems and where applicable, its internal audit, regarding the accounting and financial reporting procedures.

The financial statements were approved by the Board of Directors.

Statutory Auditors’ Responsibilities for the Audit of the Financial Statements

Obijectives and audit approach

Our role is to issue a report on the financial statements. Our objective is to obtain reasonable assurance about whether the financial
statements as awhole are free from material misstatement. Reasonable assurance is a high level of assurance, but is not aguarantee that
an audit conducted in accordance with professional standards will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

As specified in Article L.823-55 of the French Commercial Code (Code de commerce), our statutory audit does not include assurance
on the viability of the Company or the quality of management of the affairs of the Company.

As part of an audit conducted in accordance with professional standards applicable in France, the statutory auditor exercises
professional judgment throughout the audit and furthermore:

Identifies and assesses the risks of material misstatement of the financial statements, whether due to fraud or error, designs and
performs audit procedures responsive to those risks, and obtains audit evidence considered to be sufficient and appropriate to
provide a basis for his opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

+ Obtains an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the internal control.

Evaluates the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures
made by management in the financial statements.

Assesses the appropriateness of management’s use of the going concern basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Company’s
ability to continue as a going concern. This assessment is based on the audit evidence obtained up to the date of his audit report.
However, future events or conditions may cause the Company to cease to continue as a going concern. If the statutory auditor
concludes that a material uncertainty exists, there is a requirement to draw attention in the audit report to the related disclosures in
the financial statements or, if such disclosures are not provided or inadequate, to modify the opinion expressed therein.

Evaluates the overall presentation of the financial statements and assesses whether these statements represent the underlying
transactions and events in a manner that achieves fair presentation.
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Report to the Audit, accounts and risks Committee

We submit a report to the Audit Committee which includes in particular a description of the scope of the audit and the audit program
implemented, as well as the results of our audit. We also report, if any, significant deficiencies in internal control regarding the
accounting and financial reporting procedures that we have identified.

Our report to the Audit Committee includes the risks of material misstatement that, in our professional judgment, were of most
significance in the audit of the financial statements of the current period and which are therefore the key audit matters that we are
required to describe in this report.

We also provide the Audit Committee with the declaration provided for in Article 6 of Regulation (EU) N° 537/2014, confirming our
independence within the meaning of the rules applicable in France such as they are set in particular by Articles L.821-27 to L.821-34
of the French Commercial Code (code de commerce) and in the French Code of Ethics (code de déontologie) for statutory auditors.

Where appropriate, we discuss with the Audit Committee the risks that may reasonably be thought to bear on our independence, and
the related safeguards.

Paris-La Défense, April 30 2025
The Auditors
French original signed by

FORVIS MAZARS DELOITTE & ASSOCIES
Jean-Claude PAULY Jérome LEMIERRE
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STATEMENT BY THE PERSON RESPONSIBLE FOR THE 04
ANNUAL FINANCIAL REPORT

PERSON RESPONSIBLE FOR
THE ANNUAL FINANCIAL REPORT

Name and title of person responsible

Bertrand Labilloy, Chief Executive Officer of Arundo Re.

Statement by the person responsible for the Annual Financial Report

I declare that, having taken all reasonable care to ensure that such is the case, the information contained in this Annual Financial Report
is, to the best of my knowledge, in accordance with the facts and contains no omission likely to affect its import.

I confirm that, to the best of my knowledge, the financial statements have been drawn up in accordance with applicable accounting
standards and accurately show the position of the assets and liabilities, the financial position and the netincome or loss of the Company
and that the management report accurately reflects the evolution of the business, the results and the financial position of the Company

and describes the main risks and contingencies with which it is faced.

I have obtained the Statutory Auditors' report on the financial statements, in which they indicate that they have verified the information
concerning the financial position and the financial statements provided in this financial report.

April 30t 2025
Chief Executive Officer

Bertrand Labilloy
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