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Creation of the Establishment Creation of CCR Re, Transfer of a CCRRe
Caisse Centrale of Scor and awholly-owned controlling stake of becomes
de Réassurance, privatization subsidiary of CCR, CCR Re to SMABTP Arundo Re.
apublic company of competitive dedicatedtomarket  and MACSF, as part of
authorized to carry activities. eSS a€200 million capital
outcommercial activities. increase
reinsurance :
operations. Development of market ~ Company structure (CCR CCR fully exited

reinsurance alongside
public reinsurance
activities (war risks,
nuclear risks and
terrorism).

adopts the structure of a
société anonyme (limited
company) and resumes
its focus on market
reinsurance).

Arundo Re’s
capital - SMABTP
and MACSF now
own 100% of the
company.
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In January 2025, CCR Re became Arundo Re,
heralding a new stage in its transformation, that
began in 2016 and gained momentum in 2023
with a €200 million capital increase led by the
consortium comprising SMABTP and MACSF.

This rebranding reflects the company’s strategic
development and its determination to strengthen
its position on the international market.

The choice of the name Arundo, the Latin word
for reed, echoes the famous fable by Jean de La
Fontaine, a symbol of resilience and adaptability -
essential values in the world of reinsurance.

In 2025, Arundo Re reached a major milestone

in its development with the completion of its
shareholder restructuring, marked by the full exit
of CCR and the acquisition of full ownership by
SMABTP Group (70%) and MACSF Group (30%).

True to its heritage as a public company and its
ethos of mutual support, Arundo Re combines
strength and agility to address its customers'’
challenges. Thanks to a global vision and detailed
understanding of local challenges, it is positioned
as a trusted partner.

Bertrand LABILLOY,
Chief Executive Officer

Laurent MONTADOR,
Deputy Chief Executive Officer

Humanity

Nature is far greater than Mankind, and
modesty and empathy are the foundation of our
relationship with others.

Strength

When faced with catastrophes, we provide
long-term support, enabling our customers to
face the future confidently.

Clarity

Trust is at the heart of reinsurance;

it relies on simple, firm and transparent
solutions to complex problems.

Vitality

Our contribution to progress requires us to be
constantly agile, open to innovation and drivers
of change. We are agile, capable of driving
innovation.



Arundo Re is the second largest international
reinsurer based in Paris. A company with a
human dimension, it relies on expert, committed
and multicultural teams, operating in the
traditional sectors of reinsurance — property
damage, third party liability, life and health as
well as in Specialty segments including credit,
marine, aviation, space and agriculture.

Since July 2023,
Arundo Re has been
rated “A/Stable
outlook” by S&P and
“A/Stable outlook” by
AM Best.

Our long-standing presence and international
network of specialists grant us in-depth
knowledge of the market and the latest global
trends, as well as a clear understanding of our
customers and their expectations.

Arundo Re is a committed and responsible
company that places environmental, social

and governance (ESG) criteria at the heart of

its reinsurance and investment activities. Its
underwriting and investment policy, in place
since 2016, has fostered sustained portfolio
development, continued improvement in
profitability and increased financial strength.

Arundo Re offers its customers a high-quality,
competitive, tailor-made and innovative
service aligned with its solvency and profitability
objectives. We focus on being available to

our customers, listening carefully to them

and understanding the challenges they face,
irrespective of their size. We are deeply involved
in creating unique products.

Our international teams stand shoulder-to-
shoulder with our customers, who can count on
their technical expertise and knowledge of the
market. Our qualified underwriters speak several
languages and are comfortable working in a
multicultural environment. Above all, they are
passionate about their work, ensuring that your
needs are always heard, enabling them to offer
tailor-made solutions.
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Key figures 2025

Arundo Re uses the look-through approach regarding the investment funds held by the portfolio.
This approach leads to a coherent and global view of the sustainability indicators for the entire portfolio
and allows exhaustive and high-quality data.

€1.2Bn 94% 3.9%

ESG assets of the portfolio is looked part of the portfolio is
through including 84% composed of directly-held
of the collective funds sustainable bonds (4.9%

incl. the Canadian portfolio)

100% 76%

of delegated assets are of residential and office
managed by PRI-signatory* buildings supplied with
management companies green energy
“ Signatory of:
Al | Principles for
YWCDP LEPRI[Gz8s
CDP member since 2023 Signatory to the PRI*

(previously known as the
Carbon Disclosure Project)

Low ESG risk: negligible exposure to issuers with Biodiversity: only 9% of AUM have a very high

acute & high risk and facing severe and/or very impact on biodiversity. 17% of AUM are highly
severe controversy. dependent on Biodiversity.
Climate: carbon footprint (scopes 1,2 and 3) Climate risks: portfolio resilient to transitional

decreased by 21% in 2024 (and by 33% compared  and physical risks.
to 2022). Phasing out coal and unconventional
hydrocarbons by 2030.

*PRI: Principles for Responsible Investment



Responsible investment and long-term performance pillars

Ambition TO COMMIT, MEASURE AND FINANCE
in favour of a fair ecological transition by integrating the risks
linked to global warming and loss of biodiversity
SRI CHARTER*
Pillars Prevent Adapt Support
the risk of transition to physical risks changes in society

Risk Phasing out coal and Climate analysis: ESG risk analysis
Management  non-conventional - Financial: quantitative ~ of the issuers

hydrocarbons by 2030 measurement

exclusion of fossil fuel (calculating the value Monitoring controversy

expansion projects at risk)

- Real Estate: Sectoral and standard-

Climate analysis vulnerability scores based exclusions

Carbon footprint: scope

1,2 and 3; Carbon Impact  Biodiversity analysis

Ratio; Green Taxonomy qualitative dependency

Ratio; Brown Ratio; matrix

temperature

Biodiversity analysis

quantitative footprint;

qualitative impact matrix
Investments Investment in funds with  Financing assets aimed Direct investment

an environmental impact

Direct investment
in green bonds

at adaptation to climate
change

in social and sustainable
bonds

Investments in social
impact funds

Encouraging
management companies
to vote at general
meetings

*Socially Responsible Investment
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Leveraging a strong execution track record, Arundo Re has, since its establishment in 2016,
combined strict financial discipline with operational agility to consistently deliver on its commitments
and create long-term value for its partners. The company pursues a strategy of profitable growth,
underpinned by rigorous performance management and a demonstrated ability to achieve its strategic

and financial targets.

Successful growth combined with operational excellence

Growth ey
o
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2025
Total gross written premiums in €M

Return on invested assets
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2016 2025

Investment return in% of invested assets
(French GAAP)

Notes:

106,7%
104,9%

2016

189%
189%
185%

166%

2016

Combined ratio

99,4%

98,1%

103,2%
96,6%
98,7%
96,6%
94,7%

Net combined ratio in%

Solvency ll ratio
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211%
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(1) Cost ratio is calculated by Arundo Re as management expenses (excluding financial management expenses but including
claims handling expenses) net of CVAE/C3S tax over gross written premiums, for Life & Non-Life activities;
(2) EBITAER: Earnings Before Interest, Taxes, Amortization and Equalization Reserve. EBITAER also excludes non-recurring

items.



Audited figures - as at Dec. 31, 2025

€1.427Bn

Gross written premiums
(+5% vs Dec. 31, 2024)

88.8% 51% 225%

Combined ratio Life technical margin Solvency Il ratio
Rating:
Stable outlook Stable outlook
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Business mix

Audited figures - as at Dec. 31, 2025

Geographical spread

|| France
1 Asia

P&C

Europe &Israel

L&H

Premium Mena Premium
Income ) Income
72% B Africa 28%
[l Canada&Caribbean
o H LATAM 26% 18%
Business lines
2.9% Agricultural risk 3% Others

5.5% Financial lines

9.3% Transport

P&C 2.9% Others

53.9% Premium
Property Income
€1026m 19.9%
Motors & GTPL

5.5% Engineering

1.3% Long term care

16.4% Health

L&H
Premium
Income
€401.3m

79.3% Life

Customer relationship

30%

of Arundo Re's partners
have been in the portfolio
for more than 10 years.

88%

of the Arundo Re portfolio
has been renewed in 2025.

This document contains historical information and, where applicable, forward-looking statements regarding Arundo Re based on data and assumptions made in
agiven economic, financial, competitive and regulatory environment. Although Arundo Re considers these statements to be based on reasonable assumptions,
they are not a guarantee for the future performance of Arundo Re. They involve risks and uncertainties and, as such, actual results may differ significantly from
those anticipated in the statements. Arundo Re does not commit to releasing any updates or revisions of the statements. Arundo Re's annual financial report

for the year 2024, including the management report, the financial statements and the auditors’ report are available at the following address: Our publications -

Arundo Re (arundore.com)
&
r\
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Property and
Casualty Reinsurance

“We are strengthening our presence internationally
right where you need it most.”

Always around



Hervé NESSI
Chief Underwriting
Officer Life & Health,
P&C, Specialty Lines
Global

hnessi@arundore.com

John CONAN

Head of Underwriting - P&C
Labuan Branch Office
Principal Officer

Asia - Africa
jconan@arundore.com

Kshitij CHIRIMAR

VP Underwriting - P&C
Indian sub-continent
kchirimar@arundore.com

Yang DU

VP Underwriting
&Actuary - P&C
Mainland China -
Hong Kong
ydu@arundore.com
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Cédric BOUREAU

VP Underwriting
&Actuary - P&C
Subsaharan Africa -
Indonesia
cboureau@arundore.com

Elena AMARAL

VP Underwriting - P&C
Singapore - Malaysia -
Thailand

eamaral@arundore.com

Laurent HIVERT

VP Underwriting - P&C
Japan - South Korea -
Taiwan
Ihivert@arundore.com



Hoang-Anh NGUYEN
VP Underwriting - P&C
Cambodia -
Philippines - Laos -
Vietnam
hnguyen®@arundore.com

Léonard JULLIEN
Underwriter &Actuary - P&C
CEE - Nordic Countries
lijullien@arundore.com

Elizabeth ADAMS

Head of Underwriting - P&C
France - Belgium -
Luxembourg
eadams@arundore.com

Clémence MICHAUD
VP Underwriting
&Actuary - P&C

France -

Italy -Portugal - Malta
cmichaud®arundore.com
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Francgois CAHU

Head of Underwriting - P&C
Central - Northern
Europe
fcahu@arundore.com

Maxime KRUMHOLZ
VP Underwriting - P&C
Austria - Germany -
Switzerland
mkrumholz@arundore.com

Guillaume BERGOT
Underwriter &Actuary - P&C
France - Belgium -
Luxembourg
gbergot@arundore.com

Emmanuel JACQUEMIN
Head of Underwriting - P&C
Southern Europe -
Netherlands -

Latin America
ejacquemin@arundore.com



José Luis CAMPOS
VP Underwriting - P&C
Latin America
jcampos@arundore.com

Hande YILDIZ-FUCHS
VP Underwriting - P&C
Israel - Turkey - Greece -
Netherlands
hyildiz-fuchs@arundore.com

Pierre SALAMEH

SVP of Lebanon
Representative Office

Head of Underwriting - P&C
Middle East -

North Africa
psalameh®@arundore.com

Pierre DIONNE

SVP and Chief Agent of Cana-
da Branch

Head of Underwriting - P&C
North America -
Caribbean
pdionne@arundore.com

0

Raphaél MARIN
Underwriter

&Actuary - P&C

Latin America
rmarin@arundore.com

Pape NDIAYE
Underwriter - P&C

Israel - Turkey - Gree-
ce-

Netherlands
pndiaye@arundore.com

Chadi ABOU-RJEILY

VP Underwriting - P&C
Lebanon Representative
Office

Middle East -

North Africa
cabou-rjeily@arundore.com

Florence CORRE
VP Underwriting - P&C
Canada Branch
Canada
fcorre@arundore.com



Jamie FOSS

VP Underwriting - P&C
Canada Branch
Canada - Caribbean
jfoss@arundore.com
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Jonathan GARELLEK
Underwriter

&Actuary - P&C

Canada Branch
Caribbean
jgarellek@arundore.com
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“Our teams of specialists advise you on how t
the best solutions to fit your technical needs.

Always around



Hervé NESSI
Chief Underwriting
Officer Life & Health,
P&C, Specialty Lines
Global

hnessi@arundore.com

Antoine POIDATZ
Head of Underwriting -
Specialty Lines
Global

apoidatz@arundore.com

Vito GATTUSO
VP Underwriting -

Credit, Surety &Political Risk

Global

vgattuso@arundore.com

r

John LENORMAND
VP Underwriting -
Specialty Lines
Global

jlenormand@arundore.com
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Life and
Health Reinsurance

“Our experts listen to you carefully and work by your side to find solutions.
Service and availability are at the core of all our business relationships.”

Always around




Hervé NESSI
Chief Underwriting
Officer Life & Health,
P&C, Specialty Lines
Global

hnessi@arundore.com

Vaibhavi MEHTA
Head of Underwriting -
Life &Health

Global

vmehta@arundore.com

Bo WERKSTROM

VP Underwriting -

Life & Health

Middle East
bwerkstrom@arundore.com

Lamis ESSGHIR
Underwriter -

Life &Health

Middle East
lessghir@arundore.com
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Bertrand PETRAS
VP Underwriting -
Life & Health

Middle East

bpetras@arundore.com

Arthur DAVID
Underwriter &Actuary -
Life & Health

Middle East —
North Africa
adavid@arundore.com

Batoul JALLAD HLEISS
Underwriting Mission
Manager -

Life &Health

Middle East
bjallad@arundore.com



Perrine CAROLO

VP Underwriting
&Actuary -

Life &Health

France - Europe
pcarolo@arundore.com

Olivier COLLIGNON
VP Underwriting

&Actuary -

Life & Health

Latin America -

Iberia
ocollignon@arundore.com

Samuel WEILL

VP Underwriting
&Actuary -

Life &Health

Israel
sweill@arundore.com

Ornella OCCHIPINTI
Medical Underwriter
oocchipinti@arundore.com

A

Ludovic BOULANGER
Underwriter &Actuary -

Life & Health

France - Europe
Iboulanger@arundore.com

Georges GUZMAN
Underwriter -

Life & Health

Latin America —
Iberia
gguzman®@arundore.com

Ning Jing LIU

VP Underwriting
&Actuary -

Life &Health

Asia
nliu@arundore.com

Corinne HAUFF
Medical Underwriter
chauff@arundore.com
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Laurence BRIAND
Medical Underwriter
Ibriand@arundore.com

Jérémie PENTEL
Medical Advisor
jpentel@arundore.com

Pascale REVOL Dijellali BEY
Medical Advisor Head of Medical
prevol@arundore.com Underwriter Department

dbey@arundore.com
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S&P Global
Ratings RatingsDirect®

Research Update:

Arundo Re 'A" Ratings Affirmed; Outlook Stable;
Stand-Alone Credit Profile Revised To 'a' On
Stronger Capital & Earnings

April 30,2026

Primary Contact

Overview
Taos D Fudji
e Arundo Re has significantly strengthened its operating performance with an 89% combined Milan
(loss and expense) ratio in 2025 and raised its capital buffers through prudent reserving. 390272111276
taos.fudji
e Arundo Re is of strategic importance to its 70% owner France-based mutual insurance group, @spglobal.com

Societe mutuelle d'assurance du batiment et des travaux publics (SMABTP).

) . . Additional Contact
e We affirmed our 'A' ratings on Arundo Re and revised up our assessment of Arundo Re's stand-

alone credit profile to 'a' from 'a-'. Marc-Philippe Juilliard
Paris
e The stable outlook reflects our view that Arundo Re will remain strategically important to 33-14-075-2510
SMABTP and maintain a very strong financial risk profile while executing its profitable growth m-philippe.juilliard
strategy. @spglobal.com
Rating Action

On April 30, 2026, S&P Global Ratings affirmed its 'A' long-term issuer credit and financial
strength ratings on France-based reinsurer Arundo Re. The outlook is stable. We also affirmed
our 'BBB+' issue rating on Arundo Re's subordinated debt.



Arundo Re 'A' Ratings Affirmed; Outlook Stable; Stand-Alone Credit Profile Revised To 'a' On Stronger Capital & Earnings

Outlook

The stable outlook on Arundo Re reflects our opinion that it will remain strategically important to
SMABTP and maintain a satisfactory level of profitability and an excellent capital position over
the next two years. In addition, we expect the ratings will move in tandem with those on SMABTP.

Downside scenario

We could lower our ratings on Arundo Re over the next two years if we both downgraded SMABTP
and we considered that the financial risk profile of Arundo Re had unexpectedly weakened. This
could happen if there was a significant deviation from our expectations, notably arising from
unexpected claims related to catastrophic events.

Upside scenario
An upgrade of Arundo Re over the next two years is highly unlikely as it would require a change of
the company's group status to core to SMABTP, which would imply a much deeper level of

integration than currently envisaged.

Rating Component Scores

To From
Business Risk Profile Satisfactory Satisfactory
Competitive position Satisfactory Satisfactory
IICRA Intermediate risk Intermediate risk
Financial Risk Profile Very Strong Strong
Capital and earnings Excellent Very Strong
Risk exposure Moderately high Moderately high
Funding structure Neutral Neutral
Anchor * a a-
Modifiers
Governance Neutral Neutral
Liquidity Exceptional Exceptional
Comparable rating analysis 0 0
Support 0 1
Current Credit Rating
Local currency financial strength rating A/Stable/-- A/Stable/--
Foreign currency financial strength rating - -
Local currency issuer credit rating A/Stable/-- A/Stable/--

Foreign currency issuer credit rating - -

* The choice of the higher anchor reflects the wide diversification and strong profitability
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Copyright © 2026 by Standard & Poor's Financial Services LLC. All rights reserved.

No content (including ratings, credit-related analyses and data, valuations, model, software or other application or output therefrom) or any part thereof
(Content) may be modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval system, without the
prior written permission of Standard & Poor’s Financial Services LLC or its affiliates (collectively, S&P). The Content shall not be used for any unlawful or
unauthorized purposes. S&P and any third-party providers, as well as their directors, officers, shareholders, employees or agents (collectively S&P Parties) do
not guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Parties are not responsible for any errors or omissions (negligent or
otherwise), regardless of the cause, for the results obtained from the use of the Content, or for the security or maintenance of any data input by the user. The
Content is provided on an “as is” basis. S&P PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY
WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT
THE CONTENT'S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In
no event shall S&P Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages,
costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs or losses caused by negligence) in
connection with any use of the Content even if advised of the possibility of such damages.

Some of the Content may have been created with the assistance of an artificial intelligence (Al) tool. Published Content created or processed using Al is
composed, reviewed, edited, and approved by S&P personnel.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and not
statements of fact. S&P’s opinions, analyses and rating acknowledgment decisions (described below) are not recommendations to purchase, hold, or sell any
securities or to make any investment decisions, and do not address the suitability of any security. S&P assumes no obligation to update the Content following
publication in any form or format. The Content should not be relied on and is not a substitute for the skill, judgment and experience of the user, its
management, employees, advisors and/or clients when making investment and other business decisions. S&P does not act as a fiduciary or an investment
advisor except where registered as such. While S&P has obtained information from sources it believes to be reliable, S&P does not perform an audit and
undertakes no duty of due diligence or independent verification of any information it receives. Rating-related publications may be published for a variety of
reasons that are not necessarily dependent on action by rating committees, including, but not limited to, the publication of a periodic update on a credit
rating and related analyses.

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for certain regulatory
purposes, S&P reserves the right to assign, withdraw or suspend such acknowledgment at any time and in its sole discretion. S&P Parties disclaim any duty
whatsoever arising out of the assignment, withdrawal or suspension of an acknowledgment as well as any liability for any damage alleged to have been
suffered on account thereof.

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective activities.
As a result, certain business units of S&P may have information that is not available to other S&P business units. S&P has established policies and procedures
to maintain the confidentiality of certain non-public information received in connection with each analytical process.

S&P may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors. S&P reserves the right
to disseminate its opinions and analyses. S&P's public ratings and analyses are made available on its Web sites, www.spglobal.com/ratings (free of charge),
and www.ratingsdirect.com (subscription), and may be distributed through other means, including via S&P publications and third-party redistributors.
Additional information about our ratings fees is available at www.spglobal.com/usratingsfees.

STANDARD & POOR’S, S&P and RATINGSDIRECT are registered trademarks of Standard & Poor’s Financial Services LLC.

www.spglobal.com/ratingsdirect April 30,2026
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BEST'S CREDIT REPORT

Best's Credit Rating Effective Date
July 02, 2025

Analytical Contacts
James Kenfack
Financial Analyst

James.Kenfack@ambest.com
+31 20 808 2272

Mathilde Jakobsen

Senior Director-Analytics
Mathilde.Jakobsen@ambest.com
+31 20 808 3118

Information

Best's Credit Rating Methodology
Guide to Best's Credit Ratings
Market Segment Outlooks

Financial Data Presented

The financial data in this report reflects the
most current data available to the Analytical
Team at the time of the rating. Updates to
the financial exhibits in this report are
available here: Best's Financial Report.

Arundo Re

AMB #: 095025

Ultimate Parent: AMB # 071340 -
Sociéte de Groupe d'Assurance Mutuelle du Batiment et des Travaux Publics

Best's Credit Ratings - for the Rating Unit Members
Financial Strength Rating Issuer Credit Rating

(FSR) (ICR)

Outlook: Stable
Action: Affirmed

Outlook: Stable
Action: Affirmed

Assessment Descriptors

Balance Sheet Strength Very Strong
Operating Performance Adequate
Business Profile Neutral
Enterprise Risk Management Appropriate

www.ambest.com

Printed for James Kenfack on July 10, 2025

Page 1



«CBEST BEST'S CREDIT REPORT

AMB #: 095025 - Arundo Re

Rating Rationale

Balance Sheet Strength: Very Strong

. Risk-adjusted capitalisation categorised as strongest at year-end 2024, as measured by Best's Capital Adequacy Ratio (BCAR).
Prospective risk-adjusted capitalisation is anticipated to remain at that level through the medium term.

. The assessment also reflects a liquid investment portfolio, an appropriate retrocession programme of high quality, and a track
record of conservative reserving practices.

. Societe Mutuelle d’Assurance du Batiment et des Travaux Publics (SMABTP) is the majority shareholder of Arundo Re, with
minority stakes held by Mutuelle d'’Assurance du Corps de Santé Frangais (MACSF) and Caisse Centrale de Réassurance (CCR)
(effective 3 July 2023). SMABTP and MACSF contributed to an additional EUR 200 million to Arundo Re's capital base in 2023.

Operating Performance: Adequate

. Profitable operations since Arundo Re's creation in 2016, with consistently profitable technical results during the last three years,
supported by investment income. Average return on equity of 7.7% for the five years ending in 2024, as calculated by AM Best.

. Strong premium growth is in line with management's expectations.
. Stable investment income, consistent with a low-risk, liquid portfolio.

Business Profile: Neutral

. Arundo Re writes a well-diversified portfolio by line of business, cedant and geography, with growth driven mainly by non-
European markets.

. While the international reinsurance market remains competitive, Arundo Re has established itself across a wide range of markets
and product lines.

Enterprise Risk Management: Appropriate
. Appropriate enterprise risk management (ERM) framework and capabilities, given the complexity of operations.
. ERM is embedded throughout the company and informs the strategic decision-making process.

Outlook

. The stable outlooks reflect AM Best's expectation that balance sheet strength will remain at the very strong level, supported by
risk-adjusted capitalisation at the strongest level through the medium term. Concurrently, the company is expected to continue to
develop its market position while maintaining profitable technical performance.

Rating Drivers

. Negative rating pressure could arise if technical or non-technical performance were to deteriorate materially, resulting in a
weakened operating performance assessment.

. Negative rating pressure could also arise from a deterioration in balance sheet strength fundamentals, such as a material
deterioration in risk-adjusted capitalisation.

. Positive rating pressure could arise following an improvement in Arundo Re's business profile, although deemed unlikely in the
short to medium term.

Key Financial Indicators

AM Best may recategorize company-reported data to reflect broader international reporting standards and increase global comparability.

Best's Capital Adequacy Ratio (BCAR) Scores (%)

Confidence Level 95.0 99.0 99.5 99.6
BCAR Score 66.5 51.6 45.2 43.0
Source: Best's Capital Adequacy Ratio Model - Global

www.ambest.com Page 2
Printed for James Kenfack on July 10, 2025



«CBEST BEST'S CREDIT REPORT

AMB #: 095025 - Arundo Re

2024 2023 2022 2021 2020
Key Financial Indicators EUR (000) EUR (000) EUR (000) EUR (000) EUR (000)
Net Premiums Written:
Life 261,167 206,339 181,814 151,704 107,167
Non-Life 997,629 885,313 732,358 639,308 505,515
Composite 1,258,796 1,091,652 914,172 791,012 612,682
Net Income 73,812 56,694 46,918 37,471 21,994
Total Assets 4,592,720 4,175,158 3,615,142 3,227,673 2,944,456
Total Capital and Surplus 861,752 802,186 562,142 527,426 498,625
Source: BestLink® - Best's Financial Suite
Weighted
2024 2023 2022 2021 2020 5-Year
Key Financial Indicators & Ratios EUR (000) EUR (000) EUR (000) EUR (000) EUR (000) Average
Profitability:
Balance on Life Technical Account 16,765 9,435 14,299 -8,649 5117
Balance on Non-Life Technical Account 10,780 12,097 -7,524 23,162 -19,160
Net Income Return on Revenue (%) 5.9 5.2 5.2 4.9 3.7 5.2
Net Income Return on Capital and Surplus (%) 8.9 8.3 8.6 7.3 4.5 7.7
Non-Life Combined Ratio (%) 98.2 97.8 100.4 95.4 103.2 98.7
Net Investment Yield (%) i) 2 L2 0.7 i, 1.6
Leverage:
Net Premiums Written to Capital and Surplus (%) 146.1 136.1 162.6 150.0 122.9
Source: BestLink® - Best's Financial Suite
Source: BestLink® - Best's Financial Suite
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A Best's Financial Strength Rating opinion addresses the relative ability of an insurer to meet its ongoing insurance obligations. The ratings are not assigned to specific insurance policies or contracts
and do not address any other risk, including, but not limited to, an insurer's claims-payment policies or procedures; the ability of the insurer to dispute or deny claims payment on grounds of
misrepresentation or fraud; or any specific liability contractually borne by the policy or contract holder. A Financial Strength Rating is not a recommendation to purchase, hold or terminate any
insurance policy, contract or any other financial obligation issued by an insurer, nor does it address the suitability of any particular policy or contract for a specific purpose or purchaser.

A Best's Issue/Issuer Credit Rating is an opinion regarding the relative future credit risk of an entity, a credit commitment or a debt or debt-like security.

Credit risk is the risk that an entity may not meet its contractual, financial obligations as they come due. These credit ratings do not address any other risk, including but not limited to liquidity risk,
market value risk or price volatility of rated securities. The rating is not a recommendation to buy, sell or hold any securities, insurance policies, contracts or any other financial obligations, nor does it
address the suitability of any particular financial obligation for a specific purpose or purchaser.

In arriving at a rating decision, AM Best relies on third-party audited financial data and/or other information provided to it. While this information is believed to be reliable, AM Best does not
independently verify the accuracy or reliability of the information. Any and all ratings, opinions and information contained herein are provided "as is," without any express or implied warranty.

Visit https:// ambest. ings/i html for additional i fon or 3 ambest. f- for details on the Terms of Use.

Copyright © 2025 A.M. Best Company, Inc. and/or its affiliates. All rights reserved No portion of the content may be reproduced, distributed, or
stored in a database or retrieval system, or transmitted, or uploaded into any external applications, algorithms, bots or websites, including those using
artificial intelligence or machine learning technologies such as large language models (LLM) and generative artificial intelligence (Gen-Al) or retrieval-
augmented generation (RAG) in any form or by any means without the prior written permission of AM Best. AM Best does not warrant the accuracy,
completeness, or timeliness of the AM Best content. While the content was obtained from sources believed to be reliable, its accuracy is not guaranteed.
You specifically acknowledge that neither AM Best nor the content gives any investment, financial, tax, insurance, or legal advice. You are solely responsible
for seeking competent professional advice before making any investment, financial, tax or insurance decision. For additional details, refer to our

Terms of Use available at the AM BEST website: https://web.ambest.com/about/terms-of-use. All information contained herein was obtained by
AM BEST from sources believed by it to be accurate and reliable. Notwithstanding the foregoing, AM BEST does not make any representation or warranty,
expressed or implied, as to the accuracy or completeness of the information contained herein, and all such information is provided on an “as is” and “as
available” basis, without any warranties of any kind, either express or implied. Under no circumstances shall AM BEST have any liability to any person or
entity for (a) any loss or damage of any kind, in whole or in part caused by, resulting from, or relating to, any error (negligent or otherwise) or other
circumstance or contingency within or outside the control of AM BEST or any of its directors, officers, employees, or agents in connection with the
procurement, collection, compilation, analysis, interpretation, communication, publication or delivery of any such information, or (b) any direct, indirect,
special, consequential, compensatory, punitive or incidental damages whatsoever (including without limitation, personal injury, pain and suffering,
emotional distress, loss of revenue, loss of present or prospective profits, loss of business or anticipated savings, or loss of goodwill) resulting from the use
of, or inability to use, any such information, in each case, regardless of (i) whether AM BEST was advised in advance of the possibility of such damages, (ii)
whether such damages were foreseeable, and (iii) the legal or equitable theory (contract, tort or otherwise) upon which the claim is based. The credit
ratings, performance assessments, financial reporting analysis, projections, and any other observation, position or conclusion constituting part of the
information contained herein are, and shall be construed solely as, statements of opinion and not statements of fact or recommendations to purchase, sell
or hold any securities, insurance policies, contracts or any other financial obligations, nor do they individually or collectively address the suitability of any
particular financial obligation for a specific purpose or purchaser. Credit risk is the risk that an entity may not meet its contractual, financial obligations as
they come due. Service performance risk is the risk that an entity may not meet its contractual service performance obligations on behalf of its insurance
partners. Consequently, neither credit ratings nor performance assessments address any other risk, including but not limited to, liquidity risk, market value
risk or price volatility of rated securities. NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY
OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY SUCH RATING OR ASSESSMENT OR OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY AM
BEST IN ANY FORM OR MANNER WHATSOEVER. Each credit rating, performance assessment or other opinion must be weighed solely as one factor in any
investment or purchasing decision made by or on behalf of any user of the information contained herein. Each such user will, with due care, make its own
study and evaluation of each security or other financial obligation, and of each issuer and guarantor of, and each provider of credit support, and an
independent view of service provider performance for, each security or other financial obligation that it may consider purchasing, holding, or selling or for
each service contract that it may consider entering into. For additional detail on credit ratings or performance assessments, and their respective scales,
usage, and limitations, refer to the Guide to Best’s Credit Ratings (https://www.ambest.com/ratings/index.html)

or the Guide to Best's Performance Assessments (https://www.ambest.com/ratings/assessmentMethodology.html).

Reports were prepared exclusively for the use of James Kenfack. Not for redistribution unless otherwise permitted.
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