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Disclaimer

This presentation contains information about Atradius Crédito y Caucién S.A. de Seguros y Reaseguros (ACyC). This presentation has been prepared by ACyC for information
purposes only. Neither ACyC, Atradius N.V. nor any of their subsidiaries assumes any liability to any person in respect of this presentation.

This presentation has not been approved by any regulatory authority. The information contained in this presentation speaks as of the date hereof and has not been independently
verified. The information contained in this presentation concerning ACyC does not purport to be all-inclusive and is qualified entirely by reference to publicly disclosed
information in relation to ACyC. To the extent available, the industry, market and competitive position data contained in this presentation come from official or third-party
sources. While such data is believed, in good faith, to be reliable for the purpose used in this presentation, there are limitations with respect to the availability, accuracy,
completeness and comparability of such data.

Certain numerical figures included in this document have been rounded. Therefore, discrepancies in tables between totals and the sums of the amounts listed may occur due to
such rounding. Forward-looking information and statements are not guarantees of future performance and are subject to various risks and uncertainties, many of which are
difficult to predict and generally beyond the control of ACyC. Actual results could differ materially from those expressed in, or implied or projected by, forward-looking
information and statements.

Without prejudice to legal requirements, no use or exploitation may be made in any way of the contents of this document, nor of any of the signs, trademarks and logotypes which
it contains. This prohibition extends to any kind of reproduction, distribution, transmission to third parties, public communication or conversion into any other medium, for
commercial purposes, without the previous express permission of ACyC and/or other respective proprietary title holders. Any failure to observe this restriction may constitute a
legal offence which may be sanctioned by the prevailing laws in such cases.

Certain information in this presentation has been prepared in accordance with accounting principles and polices generally accepted in Spain (Spanish GAAP). This information has
important limitations as an analytical tool and should not be considered in isolation or as a substitute for analysis of the consolidated results of Atradius N.V. as reported under
IFRS. More comprehensive information about the consolidated results of Atradius N.V. may be viewed at https://group.atradius.com/about-us/about-atradius-group.

This presentation does not constitute or form part of any offer for sale or solicitation of any offer to buy or subscribe for any securities nor shall it or any part of it form the basis of
or be relied on in connection with, or act as any inducement to enter into, any contract or commitment whatsoever.

No representation or warranty, expressed or implied, is made or given by or on behalf of ACyC or any of its directors, officers, employees as to the accuracy, completeness or
fairness of the information or opinions contained in this presentation and no responsibility or liability is accepted by any person for such information or opinions. In furnishing
this presentation, ACyC does not undertake or agree to any obligation to provide access to any additional information or to update this presentation or to correct any inaccuracies
in, or omissions from, this presentation that may become apparent.

The contents of this presentation are not to be construed as legal, financial or tax advice.
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ATRADIUS GROUP AT A GLANCE
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Atradius operates in the credit insurance, surety,
reinsurance, debt collection and information services, with
more than 75% of the revenues coming from the credit
insurance business.

Atradius is a world-leading provider of credit insurance,
surety and debt collection services with a presence in more
than 50 countries around the world.

More than 3,600 employees on a full-time equivalent basis
as of year-end 2025.

Atradius Crédito y Caucion, S.A. de Seguros y Reaseguros
(ACyCQ) is the largest insurance operating entity within
Atradius, contributing more than 90% of the gross
insurance revenue in financial year 2025.

The total shareholders’ equity of Atradius reached EUR
2,712.4 million and the net result reached EUR 401.0 million
for the financial year ended 31 December 2025.

LICISA is the International Credit Insurance and Surety Association

At the end of 2025, Atradius’ companies collectively
held a solvency ratio (based on Solvency II partial
internal model) of above 200% (unaudited).

Strong credit ratings of ‘A1’/ outlook stable by Moody'’s
and ‘A (Excellent)’/ outlook stable by A.M. Best.

2025) demonstrates customer confidence and demand

The continuously strong customer retention (94%:
for Atradius’ services.

share of total written premiums (credit insurance
including single and political risk) reported by the
ICISAl members in financial year 2024.

jli Solid market share of 23.7%, calculated as Atradius
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ATRADIUS - HISTORICAL DEVELOPMENT

Throughout its history of more than 100 years, Atradius has steadily increased its market presence with operations in
different regions, building up a global business profile

1991:
1925: » Acquisition of Export
« Establishment of Nederlandsche Credit Guara_ntee
Credietverzekering Department in the UK
Maatschappij (NCM) in the 1994
Netherlands * Acquisition of Namur
Assurances de Crédit
S.A in Belgium

1954: 1993:
« Establishment -« Acquisition of
of Gerling Maryland
1929: Credit in Netherlands Credit
. Establishment of Germany Insurance.
. A Company in the US.
Crédito y Caucién in -
Spain * Acquisition of DnB
P Garanti in Norway.
1996:

* Acquisition of Uni Storebrand in Norway.
* Acquisition of Eksportkreditradet in Denmark.
« Acquisition of Sacren in France.

The historical information is focused on credit insurance.

2003:

* NCM acquires Export
Finance and Insurance
Cooperation in
Australia.

2001:
= Gerling
acquires NCM
forming Gerling
NCM

2000:

» Acquisition of Comesec
in Mexico.

 Acquisition of Societa
Italiana Cauzioni in Italy.

 Acquisition of Group
Etoile in France.

2016:
 Merger of Atradius Credit

Crédito y Caucion S.A.

Insurance N.V. and Atradius

2017

+ Atradiusacquiresa
stake (25%) in South
African credit insurer
Credit Guarantee
Insurance Corp. (CGIC)
creating new
opportunities in the
African market

2008:

- Consolidation of Atradius and Créditoy
Caucion, resulting in Atradius becoming the
2nd Jargest credit insurer in the world

2018-2025

« Atradius opens credit insurance
offices in Bulgaria, Romania,
Slovenia and Lithuania.

» Merger of Atradius
Reinsurance DAC and Atradius
Crédito y Caucién S.A.
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WHAT IS CREDIT INSURANCE?

Insured Company
(Customer)
“Trade credit insurance insures manufacturers,
traders and providers of services against the risk
. Contract for that their buyer does not pay (after bankruptcy or
Credit delivery of insolvency) or pays very late.
Insurance
Contract GOOdS. and s e . .
(Cover of Services The trade credit insurance policy will pay out a
Non- (Crzdlt Tedrms percentage of the outstanding debt. This
Payment greed) percentage usually ranges from 75% to 95% of the
Risk) invoice amount but may be higher or lower
. depending on the type of cover that was
The Cl‘edlt purchased.”
Insurance Triang]e Source: https://icisa.org/trade-credit-insurance/
’0. t“
YAradius ..o ., Customer of Insured
Managing risk, enabling trade (BuYEI' - ‘RiSk,)

Risk assessment and approval of Credit
Limits in favour of the Customer/Insured
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ATRADIUS - PRODUCTS

Our products and services are designed to provide our customers with a suite of integrated commercial support.
Built on a solid foundation of underwriting knowledge and expertise, our products represent powerful business

tools

Traditional credit insurance

Atradius traditional credit insurance
provides whole-turnover cover
against financial losses arising from

non-payment of goods and services
sold on credit, whether this results
from insolvency, default, or political
risks.

Reinsurance

Atradius, acting from the branch of
ACyC in Ireland, offers
reinsurance solutions for credit
insurance and surety primary
insurers around the globe under
the brand name “Atradius Re”.

Surety

Atradius surety offers a variety of
surety bonds closely linked to local
requirements and customer needs;
grouped into contract bonds and
commercial bonds; offered in
traditional sectors, such as
construction, engineering and
travel.

Credit Specialties

Atradius credit specialties
provides tailored solutions outside
the framework of our whole-
turnover credit insurance policies,
covering credit and political risks
in single transactions, trade
relationships, asset confiscation.

|
Instalment credit protection
(ICP)

Atradius ICP covers short-term

and medium-term risks from
instalment-based credit
arrangements. We offer our

services to financial and corporate
policyholders in Belgium and
Luxembourg.

\Government. /

('Atradius Collections! supports businesses to collec

Services

Atradius Information Services provides business
intelligence solutions to help customers in credit
management, risk, compliance and other processes.

~,
N

domestic and international trade receivables.

official export credit agency (ECA) of the

Atradius Dutch State Business (ADSB)!is the i
Netherlands, acting on behalf of the Dutch i

’

1 The Atradius Collections and ADSB operate through Atradius Group companies not held by ACyC.
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ACyC - KEY BUSINESS PERFORMANCE
INDICATORS

KEY FINANCIAL FIGURES

Gross written premiums

Eur Million
2025 @
. . 21640 22323 22185 22513
Gross insurance Gross combined Result after
revenue; ratio: tax: 1,642.9
(Es) s =
€2,271m 79% €319 m
2021 2022* 2023 2024 2025
Gross Combined Ratio
Total Eligible Own SOlvenCY Ratio: I Claims ratio Expense ratio
shareholders’ --- Funds: ~a 0 79.5%  79.5%
equity: M 5% iad 2k g
61.0%
40.7% 43.5% 40.6%
€1,817 m €2,661 m 203% 25.6% 39.3%
35.4% 36.0% 35.9% 38.9%

33.9%

2021 2022* 2023 2024 2025

*The 2022 performance is presented on a merged basis even though the merger of Atradius Reinsurance DAC (ARE) with ACyC took place on 31 October 2023. Therefore, the 2022 financial
performance differs from the corresponding ACyC annual report. The 2020-2021 performance does not include ARE.
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ACyC - EXPOSURE DEVELOPMENT

Credit Limits: high quality and well diversified portfolio

Evolution of exposure! (2021-2025) Exposure! per region - Top 10

Eur Billion

15.1%
12.2%  12.1%

88%  77% 76w 7%
S7%  48%  4.8%

Dec-21 Dec-22 Dec-23 Dec-24 Dec-25

CEE
Asia
Italy

France
Nordics

E
=
-]
(U]

Spain & Portugal
United Kingdom
USA & Canada
Netherlands

1Credit limits underwritten by traditional credit insurance and credit specialties
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MOODY'S CREDIT OPINION

The credit profile of Atradius N.V. (Whose main operating companies, among them Atradius Crédito y Caucién S.A. de Segurosy
Reaseguros, (ACyC), are rated Al for insurance financial strength) is supported by the group’s strong market position as the second
largest global credit insurer, strong economic capitalisation and sound liquidity, and the company’s effective risk monitoring
and ability to dynamically reduce exposure if and when required. The strengths are tempered by pressure on the sector's

pricing, limited diversification beyond the core business, and Atradius' susceptibility to macroeconomic and geopolitical risks.

The stable outlook reflects our expectations that Atradius will maintain its strong business and financial profile. It also reflects
our expectation that Atradius will be able to reduce exposure to individual sectors and counterparties if and when required to
minimize the negative effect of further increasing number of insolvencies on its underwriting profitability as well as on its
Solvency II ratio.

June 2026 - Credit opinion - Moody’s
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ACyC - FINANCIAL PERFORMANCE

Written premiums

Change in unearned premium reserve

Insurance premium revenue

Information income

Gross insurancerevenue

Insurance claims expenses

Insurance operating expenses
Gross insurance result
Reinsurance result

Net insurance result

Gross claims ratio

Gross operating expenses ratio

Gross combined ratio

2,218.5
(47.8)
2,170.8

60.1

2,230.8
(970.9)

(801.8)
458.0
(134.5)
323.6
43.5%

35.9%
79.5%

2,251.3
(39.7)
2,211.7

59.2

2,270.9
(922.1)

(883.7)
465.2
(140.2)
325.0
40.6%

38.9%
79.5%

1.5%
17.0%
1.9%

(1.4%)
1.8%
5.0%

(10.2%)

1.6%
4.2%)
0.4%
(2.8%pts)

3.0%pts
0.0%pts

12

Revenue by Product 2025

Instalment Credit Protection
Reinsurance 29/

Surety 8%

Total Revenue
EUR2,212m

Credit Insurance
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ACyC - REINSURANCE PROGRAMME

Atradius including ACyC runs a sophisticated reinsurance program that transfers portions of its risk to a well-diversified and
highly rated reinsurance panel. The main reinsurance programme includes a Quota Share Treaty and an Excess-of-Loss Treaty

Retention

65.0%

Quota Share Treaty
underwritingyear 2025

ACyC

Reinsurers

13

Atradius has a quota share reinsurance treaty,
providing worldwide cover to the credit and surety
business operations. This protects against frequency
losses — a high number of small losses.

Atradius also has per-buyer group excess-of-loss
reinsurance treaties covering the own retention
within the Atradius Group: an additional layer of
protection against severity losses - covering
occasional ‘big hits’ from major buyer groups.

For underwriting year 2025 the attachment point of
the excess-of-loss treaties has been set such that the
net retention for business ceded under the quota
share treaty and excess of loss structure for any
buyer group does not exceed EUR 35 million.

Reinsurance panel: 16 members with a rating in the
A range or above and a relationship longevity
between 12 and 30+ years.
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ACyC - SOLVENCY POSITION

Strong solvency position with Solvency Ratio above 200% SCR as of 31 December 2025

Il SCR100%
I Surplus above SCR100% 2,554

(218%)

2,230
(203%)

1593
190%)

2021 2022 2023
Interest Rate
Currency
Concentration 46.0%
Equity
Spread

Property

2,724
(217%)

2024

2,661

~ (203%)

2025

Figures in EUR million 2024 2025
Eligible Own Funds Solvency II (EOF) 2,724 2,661
Unrestricted Tier 1 2,418 2,367
Tier 2 306 294
Solvency Capital Requirement (SCR) 1,255 1,309
Minimum Capital Requirement (MCR) 331 331
Surplus at 31 December (EOF-SCR) 1,469 1,351
Solvency Ratio (EOF/SCR) 217% 203%
KEY COMPONENTS OF SCR - 31 December 2025
,,,,,,,,,, 2a 7 9
”””” 165 1,309
1191
383
‘Market Risk Underwriting Countg_rparty Operational Diversification LACDT? SCR

Risk Risk Risk

ILACDT=Loss Absorbing Capacity of Deferred Taxes

14
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ACyC - KEY SOLVENCY SENSITIVITIES

The ACyC risk profile shows sufficient resilience, which is tested regularly by various sensitivity tests and scenario analyses

ACyC Solvency ratio YE 2025

203%

B® Total impact in Solvency ratio points

Solvency II sensitivities

3.0%pts 1.0%pts

Own Funds SCR

-1.0%pts  -3.0%pts  -3.0%pts -LO%pts  -3.0%pts  -4.0%pts -8.0%pts

Impairment Credit Interest+1% Interest-1% Equity -10% Equity -25% Default Premium Claims

Corporate Spread of largest -5% ratio +10%
Bonds +100bps buyer
Spread Risk Interest Risk Equity Risk Underwriting Risk
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ACyC - OVERVIEW OF INVESTMENTS

Investment portfolio as of 31 December 2025

Investments Allocation Debt Instruments - Geographic Distribution
Loans Deposits in Credit Institutions Other Spain

Cash and cash equivalents -
Germany
Investment fund 15.5%

0.0% 8.
: Western Europe
1.3%
Eaud Total: I 3 Nordic
quity : EY) Corporate bonds Tota = Asia

EUR 3,471.0 m EUR 2,463.0 m

UK
17.6%

France
23.6% Oceania
Government bonds
North America
Debt Instruments - Rating Distribution Debt Instruments by Maturity
BBB N/R >5 years
3-5 years 11% <lyear

Total:
EUR 2,463.0 m

60.8%
1-3 years
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