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Summary
The company

Atradius Reinsurance DAC (‘the Company’), with its offices at 2nd Floor, La Touche House,
International Financial Services Centre, Dublin 1, Republic of Ireland, is a leading market
reinsurer providing capacity to primary insurance companies in credit and bonding
insurance. Atradius Re currently assumes business from over 60 countries, on all
continents, maintaining a balanced diversity within the portfolio. The underlying business
consists of approximately 58% credit insurance and 42% bonding, based on premium
volume. The business is underwritten by a multilingual, highly trained and experienced,
international team of underwriters at Atradius Re’s offices in Dublin,

Atradius Reinsurance DAC is a subsidiary of Atradius Investments Limited, also based in
Dublin, which is a subsidiary of Atradius N.V., a company incorporated in the Netherlands.
Atradius N.V.’s ultimate parent is Grupo Catalana Occidente, S.A, a company incorporated
and listed in Spain.

Regulations

For the preparation of the Solvency Il reporting as at 315t December 2016, the company
has applied the following rules:

1 Solvency Il laws and regulations (Directive 2009/138/EC, Delegated Acts (EU)
2015/35);

 Statutory Instrument No. 485 of 2015 “European Union (Insurance and
Reinsurance) Regulations 2015”;

1 The transitional information requirements of EIOPA’s Delegated Acts, article 314;

1 The Implementing Technical Standards and EIOPA Guidelines such as Guideline BoS
15/113 "Recognition and valuation of assets and liabilities other than technical
provisions";

1 The guidelines issued in the form of policy notices, Solvency Il Information Notes
and Q&A’s by the Central Bank of Ireland (CBI).
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Solvency Position

The following table summarises the Solvency Il position of Atradius Reinsurance DAC as at
31st December 2016. On 18 April 2016, the shareholders of Atradius N.V. provided a
subordinated loan to Atradius Re of a principal amount of EUR 75m. The subordinated
loan qualifies as a Tier 2 basic own funds item as set out in article 73 of the European
Commission's Solvency Il Delegated Regulation (2015/35).

Solvency position under Standard Formula min min

2016 2015
Own funds Solvency li 681 575
Foreseeable dividends - -
Eligible own funds Solvency Il 681 575
Solvency capital requirement (SCR) 536 534
Minimum capital requirement (MCR) 134 134
SCR Coverage 127% 108%
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Business and Performance

Business

A-1a) Name and legal form of the Undertaking

A-1Db) Supervisory authority & group supervisor
A-1c¢) External auditor
A-1d) Holders of qualifying holdings in the undertaking

A-1 e) Where the undertaking belongs to a group, details of the undertaking's
position within the legal structure of the group

A-1f) Material lines of business and material geographical areas of business

A-1 g) Any significant business or other events that have occurred over the
reporting period that have had a material impact on the undertaking

Underwriting performance
Investment performance
Performance of other activities

Any other information
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A-1 Business

A-1a) Name and legal form of the undertaking

Atradius Reinsurance DAC (Designated Activity Company)
2" Floor, La Touche House

International Financial Services Centre

Dublin1

Ireland

A-1b) Supervisory authority & group supervisor

The regulatory authority is the Central Bank of Ireland, with an address at New Wapping
Street, North Wall Quay, Dublin 1, Ireland. The supervisor of the Group to which the
Company belongs, which is Grupo Catalana Occidente S.A,, is Direccion General de Seguros
y Fondos de Pensiones, with an address at Paseo de la Castellana, 44 CP 28046, Madrid,
Spain.

A-1 ¢) External auditor

External auditing services are performed by chartered accountants and statutory audit
firm Deloitte, with an address at 29 Earlsfort Terrace, Dublin 2, Ireland.

A-1 d) Holders of qualifying holdings in the undertaking

Atradius Investments Limited, a company incorporated in Ireland, is the Company’s
holding and parent company.

Atradius Investments Limited is a subsidiary of Atradius N.V., a company incorporated in
the Netherlands.

Atradius N.V., with its office at David Ricardostraat 1, 1066 JS, Amsterdam, the
Netherlands, and its subsidiaries (together referred to as ‘Atradius’) is a global credit
insurer which aims to support its customers’ growth by strengthening their credit and
cash management through a wide range of credit insurance management products and
services. These services include credit insurance, bonding, reinsurance, information
services, collection services and instalment credit protection. Atradius offers products and
services from strategically located offices on six continents and employed 3,736 people as
at 31 December 2016 (2015: 3,333).
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Grupo Catalana Occidente

The ultimate parent of Atradius N.V. is Grupo Catalana Occidente, S.A. (GCO), with an
economic stake of 83.2% (35.77% directly and 47.43% indirectly through the holding
company Grupo Compania Espafiola de Crédito y Caucion, S.L.).

The shares of GCO are listed on the Continuous Market of the Barcelona and Madrid stock
exchanges as part of the IBEX Medium Cap Index. Currently, 38% of its capital is floating
and the main shareholder is INOC, S.A., holding 62% of the capital of GCO. Thanks to the
stability of its results and a prudent investment policy, GCO has a solid solvency position
as can be seen from the below:

Key figures 2016 2015 % change
(EUR million) 2015/2016
Long-term capital market value 3,508.5 3,262.5 7.5%
Equity 2,629.8 2,585.9 1.7%
Subordinated debt 204.9 211.8 -3.3%
Return on long-term capital 12.6% 12.1%

Funds under management 11,672.1 11,055.8 5.6%
Total revenue 4,235.8 3,826.1 10.7%
Consolidated result 3245 296.1 9.6%

GCO is one of the leaders in the Spanish insurance sector and in global credit insurance.
Founded more than 150 years ago, it has experienced constant growth, thanks to its
capacity to adapt to change and remain loyal to its principles, which are truly insurance
oriented.

GCO is committed to the professional development of its employees and insurance agents,
its personalised customer service and the trust its shareholders have in the organisation.

GCO is committed to the professional development of its employees and insurance agents,
its personalised customer service and the trust its shareholders have in the organisation.

More than -
20,000 More than 1,500 SLEEIE IO More than 6,500 More than

than 50
countries

€4,000 million

employees turnover

insurance branches
brokers

Page8 of 91




Strategic goal of GCO

To be leaders in the field of risk protection and long-term savings of families, as well as
SMEs, and to be international leaders in commercial risk coverage.

Growth

Defining markets targeted by the

Profitability

Recurrent and sustained profitability
based on technical and actuarial
rigour, investment diversification and
processes that allow tight cost ratios

group, appropriate product and service and quality service.
development, and establishing
suitable distribution channels to reach
the customer.
Solvency

Prioritise own resources generation
and continued growth in order to
support the group's expansion,
ensuring compliance with
commitments and ensuring
appropriate shareholders returns.

Characteristics Lines of Business
Traditional business Focused on Spain Multi-risk

Families and small and medium

sized companies Automobile

Professional agency network

Other non-life

1,405 offices

Life and financial products

Health

Funeral

Credit insurance business Service offered in more than 50
countries

Credit insurance

Companies

Bonding

Agents and brokers

Credit and bonding
reinsurance

Debt collection

Instalment credit protection

Business information
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Fundacion Jesus Serra

Fundacidén Jesus Serra, named after the founder of the Grupo
Catalana Occidente, was created in 2006 in order to channel
the philanthropic actions of the Group and to drive the
human and professional values that were characteristic of its
founder. For this reason, the foundation participates in more
than seventy projects in the areas of business, teaching,
investigation, culture, sport and social action. In this way the
Group contributes to the construction of a fairer, more united
and more developed society, in which values such as
initiative, effort, healthy competition and continuous
improvement prevail.

A-1 e) Where the undertaking belongs to a group, details of the undertaking's position
within the legal structure of the group

Atradius Reinsurance DAC is the 100% owned subsidiary of its parent company, Atradius
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