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This 1s Atradius

At Atradius, we want to focus our efforts on the things that
matter to our customers and partners.
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This is Atradius

The world around us is changing. Trade
is undergoing a digital transformation
and for Atradius to remain at the
forefront of managing risk and
enabling trade - we are continuing our
transformation.

Atradius’ core principles are timeless. We believe in providing leading
credit insurance and credit management products that are tailored to the
individual needs of our customers. At the heart of our offering is the human
touch - developing customer relationships built on a deep understanding of
our customer’s business so that we work in partnership towards our mutual
growth and prosperity.

At the same time, we also see the need to transform the business so that
our offerings and interactions meet the expectations of our customers and
business partners in this hyper-connected and digital world.

Shaping Tomorrow Together has been an important call-to-action for
everyone in Atradius in 2019 and has shaped the way we interact with each
other, our customers and partners. It perfectly represents our ambition

and gives you insight into the Atradius culture. We see the need to ‘Shape
Tomorrow’ because this is not happening in the future - it is happening now.
Our customers and partners are doing business in new and more digital
ways - which means we also need to provide innovative and efficient ways
to bring our value proposition to the market. More importantly, we want to do
this ‘together’. Together with our customers, business partners and with all
Atradius employees. At Atradius, we want to focus our efforts on the things
that matter to our customers and partners. This means taking the time to
listen to their views and investing in the things that will make a difference.
None of this would be possible without each and every Atradius employee
joining us on our transformation journey, sharing in our vision and being
open and adaptable to change.
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The evolution of Atradius

1925 - NCM (Nederlandsche Credietverzekering Maatschappij) is founded in
the Netherlands, with the aim of improving trading conditions for
Dutch companies.

1929 - Créditoy Caucion is founded, becoming the first credit insurer in the
Spanish market.

1932 - NCM partners with the Dutch government to provide export credit
services to Dutch companies on behalf of the Dutch State. This
relationship continues to be successful.

1954 - In Germany, Gerling Kreditversicherung (Gerling Credit) is established
as the credit insurance arm of the Gerling Group.

1962 - Gerling Credit opens its first international branch office, in Switzerland,

and is the first private credit insurer to offer export credit protection.

1991 - NCM acquires the short-term export credit arm of the UK's Export Credit
Guarantee Department (ECGD), itself a long-standing credit insurer.

2001 - The paths of NCM and Gerling Credit meet and Gerling NCM is formed
2004 - Gerling NCM rebrands to Atradius.

2008 - Grupo Catalana Occidente S.A. becomes the major shareholder of
Atradius. Crédito y Caucién becomes a key part of the Atradius Group.

2011 - Atradius launches its Roadmap for Success; a strategy to enable its
regional teams across the globe to be even more responsive to their
customers’ needs.

2013 - Atradius redefines its corporate guiding principles with a clear focus on
delivering tailor-made solutions in each of its markets.

2014 - Grupo Catalana Occidente S.A. celebrates its 150th anniversary, and the
10th anniversary of the Atradius brand.

2016 - Atradius merged its two European insurance carriers consolidating
the leadership in the market, and strengthen its information services
by acquisitions of Graydon Holding N.V. (Graydon) in the Netherlands
and IGNIOS Gestéo Integrada de Risco S.A. in Portugal (now named
Iberinform Portugal).

2017 - Atradius acquires 25% of Credit Guarantee Insurance Corporation of
Africa Ltd.

2018 - Atradius Credit Insurance further continued to expand and strengthen
the geographic footprint in 2018 by opening new offices in Bulgaria,
Romania, Indonesia, Taiwan and Vietnam, as well as strengthening our
presence in Thailand and Malaysia. Atradius Collections opened a new
office in Turkey and Atradius Bonding expanded into Portugal.

2019 - Atradius acquired full ownership of Iberinform Portugal S.A. Atradius
Collections established an office in Dubai, further expanding its
geographical coverage.
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Our performance
at a glance

Strong profit and growth across the Group

» Total revenue surpassed the EUR 2 billion milestone.

» The result for the year grew to EUR 227.7 million, a 12.4% increase from 2018.

« Insurance premium revenue increased 6.7% (6.1% at constant foreign exchange
rates) with favourable portfolio development in most countries.

+ Atradius achieved a claims ratio of 42.8%, maintaining balanced risk acceptance
while continuing to provide comprehensive coverage to our customers.

» The expense ratio for the year was 35.9%, following substantial investment in
innovation and technological development.

» The gross combined ratio was 78.7% ©

» Apositive EUR 25.9 million contribution to the result for the year from our
prudent investment portfolio despite constrained interest rates.

* Our shareholder’s equity and subordinated debt position was further
strengthened by 8.7%.

Management Board

David Capdevila, Chairman (starting 1%t of January 2020)
Isidoro Unda, Chairman (until 31 of December 2019)
Andreas Tesch

Christian van Lint

Claus Gramlich-Eicher

Marc Henstridge

Supervisory Board

Ignacio Alvarez, Chairman

Francisco Arregui, Vice-Chairman
Bernd Meyer

Dick Sluimers (until 17 of April 2019)
Xavier Freixes

Hugo Serra

Désirée van Gorp

John Hourican

Carlos Halpern

José Maria Sunyer

Supervisory Board Committees
Audit Committee
Remuneration, Selection and Appointment Committee

@ The combined ratio is calculated using the insurance industry standard; the total sum of claims
and expenses divided by insurance revenue.



2019
2018
2017
2016
2015

2019
2018
2017
2016
2015

2019
2018
2017
2016
2015

2019
2018
2017
2016
2015

Total Revenue

2,012

1,761
1,718

1,000 1100 1200 1300 1400 1500 1600 1700 1800

1900 2000 2100
Net Investment Result @

26
22
25
23
36

Gross Claims Ratio

42.8%
43.7%
417%
41.6%
43'.5%

20% 25% 30% 35% 40% 45% 50%

Expense Ratio

37.1%

35% 36% 37% 38%

2019
2018
2017
2016
2015

2019
2018
2017
2016
2015

Result For The Year

228
203
186
212
178

0 50 100 150 200 250

2,009
1821
1753
1,626

1500

0 500 1,000 1,500 2,000 2,500

@ Net Investment Result consists of net income from investments and share of associated companies (excluding
realised gains & losses, and impairments on associated companies).

In EUR million

In EUR million

In EUR million

In EUR million



Atradius | This is Atradius

Ten years in figures

Financial information
2019 2018 2017 2016©®@ 2015 2014 2013 2012 2011 2010

(in EUR million)

Insurance premium revenue 17595 16485 15881 15576 15370 14582 14121 14398 14034 13456
Service and other income 252.5 2495 2491 2031 180.8 169.0 166.4 161.8 150.5 1551
Total revenue 20120 18980 18372 17607 17178 16272 15784 16016 15538 15007
Net investment result ® 259 221 247 22.8 36.0 378 351 303 311 227
Total income 20379 19202 18619 18056 17538 16650 16135 16320 15849 15234
Result for the year 2277 2027 186.2 211.8 178.2 1612 1345 1136 129.8 1249

Balance sheet information

(in EUR million)

Equity 20087 18214 17532 16255 15002 13930 12869 11963 11298 1035.2
Total assets 50674 47253 45192 43915 42502 41309 36978 37372 35801 32852
Insurance contracts 17062 16199 15303 15612 16488 15722 14863 15928 15493 13118
Shareholders information

Return on equity® 11.9% 11.3% 11.0% 13.6% 12.3% 12.0% 10.8% 9.8% 12.0% 12.9%

Outstanding ordinary shares
(at year-end, in million)

Dividend paid (in EUR million) 91.8 839 76.7 712 649 53.8 435 435 253 --
Technical ratios

791 791 791 791 791 791 791 791 791 791

Gross claims ratio @ 42.8% 437% 41.7% 41.6% 43.5% 40.7% 45.6% 512% 497% 38.6%
Gross expense ratio 35.9% 35.5% 35.7% 36.4% 371% 36.6% 35.9% 35.0% 35.2% 35.4%
Gross combined ratio 78.7% 79.2% 77.4% 780%  80.6% 773% 81.5% 86.2% 84.9% 74.0%
Net claims ratio 43.3% 44.7% 414%  420%  42.0% 426%  46.4% 49.1% 50.3% 44.6%
Net expense ratio 30.0% 32.0% 34.2% 35.4% 35.9% 35.8% 37.4% 37.5% 34.2% 39.3%
Net combined ratio 73.4% 76.7% 75.5% 77.4% 779% 78.3% 83.8% 86.7% 84.5% 83.9%
Employees

Full-time equivalents
(FTE), at year-end

Financial strength ratings
Moody's® A2, outlook stable
AM.Best® A (excellent), outlook stable

3,531 3,545 3,596 3,586 3161 3139 3,107 3143 3,149 3171

@ Including Graydon, Iberinform Portugal, Gestifatura and Informes Mexico since Q3 2016.

@ Net Investment Result consists of net income from investments and share of associated companies (excluding realised gains & losses and impairments on
associated companies).

® Return on equity is defined as the result for the year divided by the time weighted average shareholders’ equity.

@ 2019 Gross Claims Expenses and the Gross Claims Ratio shown in the management report exclude a single large claim of EUR 83.9 million which was
100% reinsured and had zero impact on the net insurance result

® In 2019 Moody'’s reaffirmed the Insurance Financial Strength rating of the Atradius rated entities as ‘A2’ outlook stable.

©® |n 2019 A.M. Best reaffirmed the Financial Strength Rating of A (Excellent), outlook stable and the Long-Term Issuer Credit Ratings (Long-Term ICRs) of the
Atradius rated entities as “a+”.
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A message from the
Management Board

o

Left to right: Christian van Lint, David Capdevila, Claus Gramlich-Eicher, Andreas Tesch, Marc Henstridge.

A

Dear stakeholder,

Atradius continues to go from strength to strength with 2019 being another
year where everyone in the Atradius family has worked hard - together - to
achieve results that we can be proud of. During these turbulent times, against
a backdrop of political uncertainty, trade wars and social unrest — Atradius
has proven that we can be trusted to manage risk and enable trade for our
customers.

Atradius’ financial results are a testament to the discipline, expertise and
teamwork of our people. Our insurance premium revenue has grown 6.7%
compared to last year to a level of EUR 1,759.5 million - enabling us to break
the EUR 2 billion total revenue milestone. Claims have remained stable with a
ratio of 42.8% and an expense ratio of 35.9% following substantial investment
in innovation and technological development. Once again, we are proud

to report that our customer retention is at an impressive 93.4% and we are
experiencing high demand for our products and services with excellent new
business levels. The overall result for the year is an impressive 12.4% higher
than 2018 - at EUR 227.7 million, and our capital base has grown to EUR
2,008.7 million making 2019 another very successful year.
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The Atradius culture is pivotal to the success of our business and that is
why we pay particular attention to this. As a service business, living the
right culture is a vital foundation for the quality of service we deliver to our
customers.

Shaping Tomorrow Together has been an important message in 2019.

This is a call-to-action for all employees to get involved in Atradius’ digital
transformation. We are a global company spread across many locations and
time zones. We are investing in multiple transformation and innovation
projects as well as partnerships and we want everyone to be a part of the
journey, to understand the trends that are shaping the future of our business
and to learn about what is going on in the organisation. The focus has been
on supporting employees to shape their own personal development paths, to
adapt to new systems and to learn about new technologies.

The transformation programmes for Atradius’ core systems continue to be a
major focus and we are pleased to be making good progress in these multi-
year undertakings. This year we celebrated the first successes of developing
our new Credit Insurance systems by releasing the first functionalities. At

the heart of these transformation programmes is the ambition to enhance
our value proposition, streamline our processes and deliver the best digital
experience for our employees, clients and prospects. Innovation projects have
continued in 2019 as an important aspect of Atradius’ digital transformation
- particularly in the areas of Big Data and Al, connectivity, platforms,
ecosystems and blockchain.

Connectivity also continues to be a strategic focus area and is at the same
time a key enabler for many other innovation areas. In 2019 we started the
roll out of Atradius’ new Application Programming Interfaces (APIs) offering
to existing customers. The service has been well received and provides a
modern and quick way to securely connect to Atradius’ core services.

Atradius maintains strong ratings from both AM Best (A, excellent) and
Moody's (A2), both with a stable outlook. These ratings are a reflection of
Atradius being a financially strong, geographically well diversified company
with a solid growth and risk profile. The financial strength rating has never
been better, supported by our strong capitalisation, solid revenue growth and
consistent and strong profitability.

The economic outlook for 2020 is one of moderating global growth. Trade
policy tensions will remain and this will create a significant drag on global
activity and trade along with the as yet unquantified impact of COVID-19.
Asia will continue to be the engine of global growth, although the slowdown
of China will impact the region. Advanced markets are expected to see their
growth rate decline as trade measures weigh on economic activity. Eurozone
growth will remain subdued as economic growth in Germany remains low
and Brexit uncertainty continues to cloud the picture. Economic activity is
forecast to increase slightly in emerging markets with Brazil and Mexico
showing a recovery. US growth is projected to moderate as fiscal policy shifts
from expansionary in 2019 to more neutral in 2020. Business failures are
expected to increase in 2020 against the backdrop of weaker economic data.

10
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We remain resolute in our ambition towards excellence within the industry
while continuing to pursue growth in new markets. We look forward to

the completion of the first wave of developments for our enhanced credit
insurance systems expected in 2020, along with new advancements in our
Bonding systems expected to commence rolling out in 2020 starting with
Italy. Our prudent investment portfolio will remain, with no material changes
planned. Atradius’ disciplined underwriting, excellent solvency position and
reinsurance programme will remain in place, helping us mitigate potentially
adverse eventualities.

Looking back on the past years the number of employees working at
Atradius has remained very stable, as we constantly managed to improve
our productivity. Looking forward, no substantive changes in workforce are
planned or expected.

Combined with our values, commitment to customers, human capital and
investment in technological systems, we feel prepared to make 2020 another
year of solid performance and growth in both revenue and result.

We would like to extend our thanks to our customers, business partners,
brokers, agents, reinsurers and staff for helping us to achieve our excellent
results and being part of our journey to Shape Tomorrow Together.

The Atradius Management Board

David Capdevila, Chairman
Andreas Tesch

Christian van Lint

Claus Gramlich-Eicher
Marc Henstridge

11
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Products and services

Credit Insurance: tailor made solutions for
companies of all sizes

Credit Insurance provides protection against losses arising from non-payment
for goods sold on credit (Whether this results from insolvency, default or
political risks).

Our Credit Insurance products are based on a concept called ‘Modula’. This is

a worldwide aligned catalogue of modules (or policy conditions) which can be
combined in a flexible way for each customer to meet the requirements of their
business. This means that every policy is tailored to the needs of the customer.
These products are designed to provide protection for a customer’s whole
turnover.

Atradius has solutions for all sizes of business. For multinationals we offer

a sophisticated and tailored credit management solution in the form of our
Global policy. As the market leader and pioneer with 20 years of experience in
this segment, Atradius Global has developed an excellent understanding of the
needs of multinationals. The structure of the cover is uniquely designed to meet
the requirements of the customer, whether they have centralized or local credit
management. This is supported by dedicated Global Account teams and Key
Account Underwriters situated around the world to provide extensive cross-
border customer service and consistent high quality decision making on the
buyer portfolio of our Global customers.

For medium-size and large single market companies we offer policies tailored
to their needs using the Modula concept. In this way, cover can be adapted

to fit all kinds of businesses, in any sector, doing business domestically or
internationally.

For SMEs we have created a range of SME products built from the Modula
concept but packaged to make them easy to understand and simple to
administer.

The added value of purchasing credit insurance from Atradius comes from

the day to day credit management and risk assessment support that Atradius
provide alongside a credit insurance policy. Each policy is supported by an
Account Manager, Credit Limit Underwriting, and our on-line tools and services.

The Account Manager provides a day-to-day contact point who can help
customers navigate their policies and provide credit management support.

Credit Limit Underwriting is carried out by hundreds of experienced
underwriters across the globe. They assess the risk of your buyers and set safe
trading limits. They are based in the country of the buyer so they bring local
knowledge and language skills to provide the best possible risk assessments on
your behalf.

12
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Atradius’ on-line tool Atrium allows customers to perform administration
tasks for their policy such as applying for a credit limit or submitting a claim.
Atrium also includes additional credit management support services such as
‘Insights’ which allows you to analyse the risk in your portfolio.

In addition to the more traditional credit insurance, which covers a customer’s
‘whole turnover’, we also offer a range of structured credit risk solutions for
specific large and complex transactions. These solutions address a range of
circumstances, from enhanced credit protection for single contracts or buyers
to pre-export finance, and can be combined to meet multiple needs.

With the rise of digital trading via platforms we have also developed a Single
Transaction Credit Insurance product which can be digitally integrated with

platforms so that Credit Insurance can be purchased on-line, in the moment

when trading decisions are being taken.

Reinsurance: specialised solutions for credit
and bonding

Atradius Reinsurance DAC (Atradius Re) is the leading monoline credit and
bonding reinsurer in the market, offering reinsurance solutions for credit
insurance and bonding business of primary insurers around the globe.
Through our team of underwriters in Dublin, Ireland, Atradius Re supports
126 clients in 61 countries. The strength of Atradius Re is the combination of
access to the Atradius underwriting skills in our key business lines of credit
and bonding, and highly specialised reinsurance skills that support the needs
of small and mid-sized credit and bonding underwriters.

Bonding: Leading bond supplier in Europe

Present in 12 European countries, Atradius Bonding serves an extensive
portfolio of businesses in a wide range of industries, helping them secure
their performance and support their business development. We help our
customers do more than just manage risks and protect against worst-case
scenarios. We provide tailor-made solutions that fit their needs and strategy.
Our long-standing bonding expertise and in-depth market knowledge has
allowed us to grow steadily in recent years. This allows us to work closely with
major organisations, making us a leading bond supplier in Europe.

Instalment Credit Protection: risk protection for
instalment-based credit agreements

Atradius Instalment Credit Protection (ICP) covers short-term and medium-
term risks involved in instalment-based credit agreements with private
individuals and businesses. It offers its services to financial and corporate
policyholders in Belgium and Luxembourg. The main product offering covers
consumer credit, leasing and renting risks. More recently, we have extended
the product range to offer residential real estate insurance products for
co-ownerships and for rental guarantees, as well as products for private-

car leasing arrangements. We offer the latest new product ‘B2C Protect’ to
customers in the construction sector, to protect against payment default by
homeowners.

13
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Debt Collection: Professional and reliable collections
backed by a global network

With worldwide expertise, and staff in 33 countries, Atradius Collections
helps businesses - both insured and uninsured - collect domestic and
international trade debts, while maintaining sound business relationships
with their clients. We have built a strong reputation as a business-to-business
specialist, based on the strength of the Atradius brand. We also have a fully
integrated international network of collectors, lawyers and insolvency
practitioners, as well as online capabilities. Since 2015, Atradius Collections
has also offered a first-party collections service, so customers can outsource
their reminder process immediately after due date. We have created a range of
services for the financial industry, including back-up servicing, cross-border
collection and invoice verification, allowing factoring companies and asset-
based lenders to investigate whether the business transactions or invoices
from clients are acknowledged by the buyer.

Dutch State Business: the export credit agency of the
Netherlands

Atradius Dutch State Business (ADSB) is the export credit agency of the
Netherlands. To minimise the risks of non-payment not covered by the
private market, and to enable the financing of Dutch export, ADSB offers a
wide range of insurance and guarantee products to Dutch exporters of capital
goods, internationally operating construction companies, and their financiers
or investor. ADSB works on behalf of the Dutch state, making sure export
transactions can be completed successfully.

Credit Information Services: business intelligence to
support credit management decisions

Atradius offers information services through the following companies:
Iberinform in Spain and Portugal, Graydon in the Netherlands, Belgium and
UK and Informes in Mexico. These companies support our customers with
business intelligence solutions that help them to manage risk and grow their
businesses by making smart decisions in their credit management, risk and
compliance management and marketing. They also support Atradius by
providing information to underwrite buyer risks for our core credit
insurance business.

14
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Global footprin

Europe
Austria ® Vienna
Belgium @O OO Namur, Antwerp
Bulgaria @ Sofia
Czech Republic @@ Prague
Denmark @O O Copenhagen, Arhus
Finland @0 Helsinki
France @0 06 Paris , Bordeaux , Compiegne, Lille, Lyon, Marseille,
Strasbourg
Germany @@ O Cologne,Berlin, Bielefeld, Bremen, Dortmund,
Dusseldorf, Frankfurt, Freiburg, Hamburg, Hanover,
Kassel, Munich, Nuremberg, Stuttgart
Greece @ Athens
Hungary @0 Budapest
Iceland @ Reykjavik ©
Ireland @O @ Dublin
Italy @@ O Rome Milan ~
Luxembourg @@ Luxembourg
Netherlands @O O Amsterdam, Ommen
Norway @ 0 Oslo
Poland @0 Warsaw, Krakow, Poznan, Jelena Gora 2
Portugal @ 0 Lisbon, Porto
Romania @0 Bucharest
Russia ® Moscow
Slovakia (ci) Bratislava
Spain @6 06 Madrid, Alcala de Henares, Alicante, Barcelona, Bilbao, A
Corufia, Castelldén, Girona, Las Palmas de Gran Canaria,
Malaga, Murcia, Oviedo, Pamplona, Seville, Tarragona,
Terrassa, Valencia, Valladolid, Zaragoza
Sweden @ 0 Stockholm
Switzerland @ Zurich
Turkey 90 Istanbul
United Kingdom @ @ Cardiff, Belfast, Birmingham, London, Manchester
Middle East
Israel (c1] Tel Aviv @
Lebanon ® Beirut @ .
SaudiArabia @ Riyadh @ Asia
United Arab @06 Dubai ® China @0 Beijing, Guanzhou,
Emirates Nanjing, Shanghai @
Hong Kong @06 Hong Kong
India ® Mumbai, New Delhi,
Americas Kolkata @ .
Argentina (c) Buenos Aires © Indonesia (i} Jakarta @ :::IVC; ® Nairobi @ v ¥
Brazil @06 Sdo Paulo Japan C Tokyo Morocco () Casa Blanca @ /
n Missi Toronto), Pointe Claire (Montreal Malaysia o Kuala Lumpur . Credit Insurance '
E:”:da ge Sa?ﬁ:;“j: éh(;eom o) Pointe Caire (Hontres) Philippines (i} Manila @ Sou.th Africa ge Joh?n:)esburg N g Collections . o
Mexico 6 Mexico City, Guadalajara, Monterrey Singapore ®0 Singapore Tunisia Tunis Information @ Assoc:ated coﬁmpanvy‘ minority
ey ® Lo Southkorea @ Seoul @ Bonding e e e e
USA @06 Baltimore (Maryland), Indianapolis (Indiana), Taiwan @ Taipei © Oceania Instalment Credit @ Service establishment and
Chicago (Illinois), Los Angeles (California), Morristown Thailand ® Bangkok @ Australia @0 Sydney, Adelaide, Brisbane, Melbourne, Perth DSB co-operation agreement with
(New Jersey), New York (New York), Dallas (Texas) Vietnam @ Hanoi @ New Zealand @ Auckland @® Reinsurance local partner

15 16
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General Atradius
group organisation

General overview of the main holding and

operating companies as at 31 December 2019 Atradius N.V.
The Netherlands

Atradius Collections Atradius Insurance . . Atradius Participations
. . Atradius Finance B.V. .
Holding B.V. E— Holding N.V. The Netherlands Holding S.L.U.
The Netherlands The Netherlands Spain
| |
Office locations: Atradius Créditoy | Branches: Atradius
Australia Italy Caucion S.A. de Seguros y Australia Japan Participations
Belgium Mexico 7 Reaseguros Austria Luxembourg
Brazil Netherlands Spain Belgium Netherlands
Canada Poland Bulgaria New Zealand
China Spain . e » Canada Norway
Czech Republic Singapore Atradius Credito y Caucion Czech Republic Poland
Denmark Turkey — Seguradora S.A. Denmark Portugal
Dubai United Kingdom Brazil Finland Romania
France United Arab France Singapore
Germany Emirates Germany Slovakia
HongKong  USA Iberinform Internacional S.A.U. Greece Sweden
Hungary ] Spain Hong Kong Switzerland
Ireland Hungary Turkey
Ireland United Kingdom
Italy
Atradius Reinsurance DAC | Operating company:
Ireland Brazil
Atradius Trade Credit
Insurance Inc. USA
Atradius Credit Insurance Atradius Seguros
Agency Inc. USA de Crédito S.A. Mexico
Atradius Rus Credit Operating companies
Insurance LLC Russia & branches:
Belgium Norway
China Russia
Atradius Information Denmark South Korea
— Services B.V. —— France Spain
The Netherlands Germany Sweden
India Switzerland
Indonesia Taiwan
Atradius Dutch State Ireland Thailand
I Business N.V. Italy United Kingdom
The Netherlands Japan Vietnam
Mexico
Graydon Holding N.V.

The Netherlands

Operating companies:
Belgium United Kingdom
Netherlands

17
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Report of the
Supervisory Board

2019 was a good year for Atradius.

We have made progress in our three
strategic pillars: growth, profitability
and solvency; we have consolidated
our strategy and continue to contribute
to the commercial development of

our customers.

The environment in which we have carried out our activity has not been easy.
The world’s economies are suffering from a synchronized slowdown and
barriers to world trade are proliferating, causing a noticeable slowdown in
their growth. Despite this, Atradius has achieved its objectives regarding the
three strategic pillars of Grupo Catalana Occidente. The financial results for
the year amounted to an annual turnover of EUR 2,012 million, a business
growth of 6.0 %; a profit of EUR 227.7 million increased by 12.4% and solvency
strengthened by increasing the equity by 10.3% to over

EUR 2 billion.

We remain focused on the development of our distribution networks, risk
management & prudent underwriting and customer approach.

In 2019, Atradius continued to develop its innovation projects as part

of Atradius’ digital transformation, particularly in the areas of Big Data
and Artificial Intelligence, connectivity, platforms and Blockchain. The
Shaping Tomorrow Together programme has been an important call to
action for everyone within Atradius in 2019 and has shaped the interaction
within the organisation, our customers and partners. The programmes for
transforming Atradius’ core systems continue to be one of the important
areas to focus on. Moreover, Atradius continues to pay attention to innovation
and entrepreneurship programmes, through initiatives like the Digital
Ambassador Programme and Innovation ‘tribes’ (for trends like Big Data,
Platforms and Blockchain).

Furthermore, Atradius enhanced its global footprint by establishing a new
Atradius Collections company in Dubai (United Arab Emirates).
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With regards to corporate governance, the Supervisory Board ensures

that Atradius runs its business and manages risk for stakeholders in a
transparent, ethical way. In 2019, the full Supervisory Board convened 5
times. The Supervisory Board has established two Committees, the Audit
Committee and the Remuneration, Selection and Appointment Committee
that discuss specific issues in depth and prepare items on which the full
Supervisory Board makes decisions. In 2019, the Audit Committee convened
4 times and the Remuneration, Selection and Appointment Committee
convened 4 times.

Key topics discussed during the 2019 Supervisory Board meetings were
Atradius’ results, Atradius’ strategy, the main business risks and Atradius’
risk management framework. In addition, digitalisation, the impact of new
regulations, as well as IT projects and the selection and recommendation to
appoint the new Chief Executive Officer (CEO), were other topics that were
discussed during the Supervisory Board meetings. The Supervisory Board
was also updated on compliance and on the developments around IT security.
The budget for 2020 was approved and the reinsurance renewal programme
was discussed at the Supervisory Board in December 2019.

Key items discussed in the Audit Committee were Atradius’ quarterly results,
the Annual Report and auditor’'s management letter, internal audit reports,
audit plan, the evolution and sufficiency of technical provisions and the

(re) appointment of the external auditor. These topics were discussed in the
presence of the external auditor PwC.

During 2019, the Remuneration, Selection and Appointment Committee
discussed the performance of the members of the Management Board,
evaluated the scope and composition of the Management Board and
performed the selection process of the new CEO. It also reviewed the
Remuneration Policy, variable pay and targets set for the members of the
Management Board and Strategic Staff and made recommendations on the
(re)appointments of members of the Supervisory Board.

The Supervisory Board, under the remit of the Remuneration, Selection and
Appointment Committee, undertakes a self-assessment every year and an
external assessment takes place once every three years. At the end of 2018,
the Supervisory Board undertook an external assessment and the results
were discussed during a feedback session with the full Supervisory Board at
the beginning of 2019.

As in previous years, both the Management Board and the Supervisory Board
participated in Atradius’ annual Permanent Education Programme. In 2019,
this programme covered, amongst other topics: Using Machine Reading and
Learning in improving Automatic Underwriting and the Dutch Government
Pension Reform Plan.

At the end of 2019 Isidoro Unda stepped down as Atradius’ CEO, a position he
held for the past 12 years. His contribution has been outstanding. He led the
company through the financial crisis of 2008/2009 and has been responsible
for the success and international expansion in the years that followed. Today,
Atradius is a growing, profitable, solvent company that provides quality
service to its customers and has cultivated a strong corporate culture. Isidoro
Unda’s contribution has been exceptional and we would like to expressly
thank him for his work.
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David Capdevila was appointed as Atradius’ new CEO with effect from 1
January 2020. For David this marks a return to Atradius. He has been with
Grupo Catalana Occidente since 1992 and was Chief Market Officer (CMO)
and a member of Atradius N.V's Management Board from 2008 to 2013. We
welcome the appointment of David Capdevila as Atradius’ new CEO and look
forward to our future collaboration.

Dick Sluimers stepped down as a member of the Supervisory Board on 17
April 2019. He had been a member of the Supervisory Board of Atradius N.V.
and its predecessors for over 20 years. The Supervisory Board wishes to thank
Dick Sluimers for his insight and commitment over many years.

Furthermore, in 2019 Messrs. Ignacio Alvarez, Xavier Freixes and Hugo Serra
were re-appointed as members of the Supervisory Board.

Atradius N.V's Annual Report contains the financial statements for the
financial year 2019, audited by PricewaterhouseCoopers Accountants N.V.,
and has been presented to the Supervisory Board by the Management Board.
The Supervisory Board has approved the Annual Report and advised the
General Meeting to adopt the financial statements for 2019.

The Supervisory Board would again like to thank the Management Board
and all Atradius employees for the outstanding results achieved in 2019 as
well as all customers for continuing to entrust their business to us. Finally,
the Supervisory Board is confident that the Atradius management team,
stakeholders as well as employees will contribute to us having another
successful year in 2020.

The Supervisory Board,

Ignacio Alvarez
Chairman
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Shareholder structure

Atradius is part of Grupo Catalana Occidente. Catalana
It is the international brand of the credit IOccidGente
. . nsurance Group
insurance business.

Shareholders structure of Atradius N.V,, unchanged since 2011:

Shareholders structure of Atradius N.V. Percentage of

Shares

Grupo Catalana Occidente, S.A. 35.77%

Grupo Compaiiia Espafiola de Crédito y Caucidn, S.L. 64.23%
Grupo Catalana Occidente, S.A. 73.84%
Consorcio de Compensacion de Seguros 9.88%
Nacional de Reaseguros 7.78%
Espafia, S.A. Compafiia Nacional de Seguros 5.00%
Ges Seguros y Reaseguros 3.50%

Total 100.00%

Grupo Catalana Occidente is the main shareholder with an economic stake of 83.2% (35.77% directly and 47.43%
indirectly through the holding Company Grupo Compania Espafiola de Crédito y Caucidn, S.L.).

The shares of Grupo Catalana Occidente 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 Grupo Catalana Occidente.

Thanks to the stability of the results and the prudent investment policy, Grupo Catalana Occidente has a solid

solvency position.

Key figures 2019 2018 % change
(EUR million) 2018/2019
Long-term capital market value 4,584.8 3,908.6 17.3%
Equity 3,851.20 3,204.10 20.2%
Subordinated debt 200.5 200.4 0.2%
Return on long-term capital 11.1% 12.3%

Funds under management 14,377.3 12,3235 16.7%
Total revenue 4,547.7 4,345.2 4.7%
Consolidated result 424.5 386.4 9.9%
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Grupo Catalana
Occidente

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.

The Grupo Catalana Occidente 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.

Presencein More than
More than More than

More than 17,000
ore than more than 50

€4,500 million
turnover

insurance brokers 1,600 branches 7,400 employees

countries

Strategic goal

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

Profitability
Growth

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

Defining markets targeted by
the group, appropriate product
and 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.
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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

Business to business

Bonding

Agents and brokers

Credit and bonding reinsurance

Debt collection

Instalment credit protection

Business information

Fundacion Jesus Serra

Fundacién 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.
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Building trust

Atradius endorses the importance

of sound corporate governance.

Key elements of independence,
accountability and transparency create
a relationship of trust between Atradius
and all its stakeholders; customers,
shareholders, employees, suppliers and
the general public.

Atradius N.V. is a limited liability company organised under the laws of

the Netherlands, with a Management Board and a Supervisory Board. The
Management Board is responsible for achieving the Company’s objectives,
strategy, policy and results, and is guided by the interests of the Company
and the business connected with it. The Supervisory Board supervises the
Company’s general affairs and the policy pursued by the Management Board,
as well as the performance of the management duties by the Management
Board members, taking into account the interests of the Company and the
business connected with it.

The Management Board

Composition

The Management Board of Atradius N.V. currently consists of five members.

David Capdevila - Chairman and Chief Executive Officer (started 1 January 2020)
Isidoro Unda - Chairman and Chief Executive Officer (until 31 December 2019)
Andreas Tesch - Chief Market Officer

Christian van Lint - Chief Risk Officer

Claus Gramlich-Eicher - Chief Financial Officer

Marc Henstridge - Chief Insurance Operations Officer

CVs of each of the Management Board members, showing their roles,
background and experience are available on our website.
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Role and procedures

The Management Board as a whole is responsible for the management and
the general affairs of Atradius and is supervised by the Supervisory Board.
The Management Board determines Atradius’ operational and financial
objectives, and the strategy designed to achieve these objectives. It ensures
Atradius has an effective risk management system, internal control system
and internal audit function in place. It submits the annual business plan and
budget of Atradius to the Supervisory Board for approval. The Management
Board rules describe the allocation of duties and the decision-making process
of the Management Board.

The General Meeting has the authority to appoint the members of the
Management Board on the recommendation of the Remuneration, Selection
and Appointment Committee of the Supervisory Board. A Management Board
member may be suspended or dismissed by the General Meeting at any time.
The Management Board shall consist of at least three members. Management
Board members are appointed for an undefined term. In the event of a
vacancy, the management of Atradius N.V. will be conducted by the remaining
members or sole remaining member of the Management Board.

Remuneration

The Supervisory Board determines the remuneration and further
employment conditions of each member of the Management Board,

based on the recommendation of the Remuneration, Selection and
Appointment Committee of the Supervisory Board and in accordance with
the remuneration policy adopted by the General Meeting. You can find
information regarding the amount of remuneration received by Management
Board members in the explanatory notes to the consolidated financial
statements of the Annual Report 2019.

Conflict of interest

A member of the Management Board with a potential conflict of interest

with the Company will immediately report this to the Chairman of the
Management Board, who will determine whether the reported case qualifies
as a conflict of interest. A member of the Management Board will not
participate in any deliberations or decision-making of the Management Board
if that member has a direct or indirect personal interest that conflicts with
the interest of the Company or its business. In such a case, the other non-
conflicted members of the Management Board will pass the resolution. If

all members of the Management Board are conflicted, then the Supervisory
Board will pass the resolution.
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The Supervisory Board

Composition

The Supervisory Board of Atradius N.V. currently consists of nine members.

Ignacio Alvarez, Chairman
Francisco Arregui, Vice-Chairman
Bernd H. Meyer

Dick Sluimers (until 17 April 2019)
Xavier Freixes

Hugo Serra

Désirée van Gorp

John Hourican

Carlos Halpern

José Maria Sunyer

CVs of each of the Supervisory Board members, showing their background and
experience are available on our website.

Role and procedures

The Supervisory Board supervises the Company’s general affairs and the policy
pursued by the Management Board. The responsibilities of the Supervisory Board
include, among others, supervising, monitoring and advising the Management
Board on the Company’s strategy, performance and risks inherent to its business
activities; the design and effectiveness of the internal risk management and
control systems and the financial reporting process. The Supervisory Board rules
describe the decision-making process and the composition and committees of
the Supervisory Board.

The General Meeting has the authority to appoint the members of the
Supervisory Board on the recommendation of the Remuneration, Selection

and Appointment Committee of the Supervisory Board. A Supervisory Board
member may be suspended or dismissed by the General Meeting at any time.
The Supervisory Board shall consist of at least five members. Supervisory
Board members shall resign according to a rotation scheme determined by the
Supervisory Board, by which each Supervisory Board member shall resign after
a maximum of four years after the date of appointment. A resigning Supervisory
Board member may be reappointed. A Supervisory Board member will resign
early in the event of inadequate performance or in other circumstances in which
resignation is deemed necessary by the other members of the Supervisory Board.

The composition of the Supervisory Board

The composition of the Supervisory Board shall be such that the combined
experience, expertise and independence of its member enables it to best carry
out its various responsibilities. The current members of the Supervisory Board
have extensive experience in insurance and reinsurance, investment banking,
strategic consulting and regulatory matters.

Role of the Chairman and the Company Secretary

Among other things, the Chairman of the Supervisory Board co-ordinates

the decision making of the Supervisory Board, draws up the agenda of the
Supervisory Board meetings, chairs the Supervisory Board meetings and the
General Meetings of Shareholders. The Chairman also ensures the adequate
performance of the Supervisory Board and its committees, ensures the annual
evaluation of the functioning of the members of the Management Board and
the Supervisory Board, and acts on behalf of the Supervisory Board in serving
as the principal contact person for the Management Board. The Chairman of the
Supervisory Board is assisted in his role by the Company Secretary.
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Committees of the Supervisory Board

The committees of the Supervisory Board are set up to reflect both Dutch
corporate standards and the specific interests of the business of Atradius.
As risk management is considered a key area for attention, the Supervisory
Board considers it important that this subject is discussed by the full
Supervisory Board, rather than a specific risk committee.

Audit Committee

The Audit Committee supports the Supervisory Board in fulfilling its
supervisory and monitoring duties for the assurance of the integrity of the
Company’s financial statements, the external auditor’s qualifications, and
the performance of internal and external auditors. The Audit Committee
monitors, independently and objectively, the financial reporting process
within Atradius and the system of internal controls. The Audit Committee
also facilitates the ongoing communication between the external auditor, the
Management Board, the internal audit department and the Supervisory Board
on issues concerning the Company’s financial position and financial affairs.
In 2019, the Audit Committee met four times. The Audit Committee currently
consists of Xavier Freixes (Chairman), Francisco Arregui and Bernd H. Meyer.

Remuneration, Selection and Appointment Committee

The Remuneration, Selection and Appointment Committee supports the
Supervisory Board in fulfilling its supervisory and monitoring duties for
proposals for the appointment of members of the Management Board

and the Supervisory Board, the remuneration policy, the remuneration of
senior management and other corporate governance matters. In 2019, the
Remuneration, Selection and Appointment Committee met four times. The
Remuneration, Selection and Appointment Committee currently consists of
Francisco Arregui (Chairman), Ignacio Alvarez and Hugo Serra.

The General Meeting determines the remuneration of the members of the
Supervisory Board based on the recommendation of the Remuneration,
Selection and Appointment Committee, and in accordance with the
remuneration policy adopted by the General Meeting. Members of the
Supervisory Board’'s expenses are reimbursed. You can find information
regarding the amount of remuneration received by Supervisory Board
members in the explanatory notes to the consolidated financial statements of
the Annual Report 2019.

Conflict of interest

A member of the Supervisory Board with a potential conflict of interest
with the Company will immediately report this to the Chairman of the
Supervisory Board, who will determine whether the reported case qualifies
as a conflict of interest. A Supervisory Board member will not participate
in any deliberations or decision-making process of the Supervisory Board,
if that member has a direct or indirect personal interest that conflicts

with the interest of the Company or its business. In such a case, the other
non-conflicted Supervisory Board members will pass the resolution. If all
Supervisory Board members are conflicted as referred to above, then the
General Meeting will pass the resolution.
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General Meeting

The General Meeting is the body of the Company formed by the shareholders
and other persons entitled to vote. The General Meeting can exercise its

rights at the General Meeting of Shareholders. The General Meeting is also
authorised to approve important decisions regarding the identity or character
of Atradius, as well as major acquisitions and divestments.

The internal and external auditor

Internal auditor

The internal auditor fulfils an important role in assessing and testing the
internal risk management and control system. The Director of Internal Audit
reports to the Chairman of the Audit Committee and, with respect to day-to-
day activities, to the Chief Executive Officer of Atradius.

External auditor

The General Meeting appoints the external auditor on the recommendation
of the Audit Committee of the Supervisory Board. The Audit Committee
evaluates the performance of the external auditor and also pre-approves

the fees for audit and permitted non-audit services to be performed by the
external auditor. The Audit Committee ensures the external auditor is not
appointed to render non-audit services that are listed explicitly as prohibited
services in the Atradius Compliance Policy on Auditor Independence.

The General Meeting appointed PricewaterhouseCoopers Accountants N.V. as
the Company’s external auditor for the financial year 2019.
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The global economic
environment

Declining global growth

Global growth has decreased in 2019, amid weak global manufacturing
activity, with the broadening of tariffs between the US and China as the main
culprit. This created a soft patch for growth in both advanced and emerging
economies. In 2019 global output expanded at a rate of 2.6%, compared to 3.2%
in 2018.

Advanced markets

Major economies such as the United States and especially the eurozone saw
a decline of growth. Growth in the US declined in 2019 on the back of weaker
business confidence, unwinding of fiscal stimulus and the escalating trade
war with China. Domestic demand remained the main growth driver. Labour
market conditions continued to improve, with the unemployment rate
reaching 3.5% in December.

Weak exports have kept a lid on growth in the eurozone. In addition,
production lines in the car industry (especially in Germany) were adjusting
to comply with new emission standards. Domestic demand remained fairly
resilient as employment continued to expand and low inflation is providing
a boost to real incomes. The labour market continues to bring good news,
though the pace of job creation is cooling. The unemployment rate seems to
be bottoming out at around 7.4% (December 2019).

Global economic growth

Financial conditions remained accommodative in 2019, despite monetary
Real GDP growth, percent change y-o-y

tightening by the Federal Reserve (Fed) in 2018 and less monetary policy

stimulus by the European Central Bank (ECB). However, over the course of

2019 both the Fed and the ECB took steps towards monetary loosening. The /\__/—\/\
Fed has implemented several policy rate cuts, whereas the ECB reduced its \/

deposit rate in September and resumed its bond-buying programme. Credit

growth in the eurozone continued to recover in 2019, with credit conditions Word Emerging marets — Advanced conomes
broadly unchanged over the year. Scireaacpbor)
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Emerging markets

Emerging market economies also experienced weakening of growth in 2019.
Major emerging markets in Asia felt the negative spillover from rising trade
tensions with the US. But economic woes were certainly not confined to

Asia alone. The trade war and a global decline in industrial output also have
affected other emerging markets, like Eastern Europe and the metal exporters
in Latin America.

Growth in China slowed due to regulatory efforts to rein in debt and the
escalating trade tensions with the US. GDP growth slowed to 6.2%. A lifting
of fiscal stimulus, targeted monetary easing and some easing of the pace of
regulatory strengthening in the financial sector initiated in the second half
of 2018 only partially compensated for weakening domestic demand and
export growth. In Latin America, growth almost stalled in 2019, as Argentina
was hit once again by a severe confidence crisis and remained in recession.
Growth in Brazil disappointed due to softening household consumption,
shrinking investments and the transitory drag from a mining disaster. In
Mexico slowing of private consumption and weakening business sentiment
were weighing on growth, reflecting policy uncertainty after the 2018 general
elections and uncertain trade relations with the US.

Global insolvencies ticking up

For the first time in a decade, the number of companies going insolvent
around the world was increasing in 2019. Rising insolvencies are to be
expected in line with the maturing business cycle, especially in developed
markets. But the global industrial downturn and US-China trade war are
compounding challenges for businesses. The rise in bankruptcies was visible
in all major regions. North America surpassed Europe in having the strongest
rate of insolvency growth. Credit conditions for businesses remained
favourable across advanced markets in 2019 as central banks shifted to a
more accommodative stance.

In the eurozone, the insolvency picture was mixed across countries, but
decreased on average despite weakness in international trade and Brexit-
related uncertainty. Germany as the biggest eurozone economy saw a decline
in insolvencies, despite weak manufacturing output, particularly in the car
industry. Southern Europe had another year of strong economic performance,
causing insolvencies to decline in most countries, including Portugal and
Greece. Insolvencies also declined in Italy in a context of low economic growth
and political uncertainty caused by an early collapse of the government and
tensions with the European Commission over budgetary targets. On the other
hand, there were also several countries with a rise in insolvencies. Spain

saw a rise in insolvencies despite another year of robust economic growth.

In Northern Europe, lower external demand led to subdued growth in the

Netherlands and Belgium, causing insolvencies there to rise. Global commodity prices
Price index, 2010 =100
In the US insolvencies rose due to the strong USD and unwinding of pro- 150

cyclical fiscal policy, compounded by trade policy uncertainty which is

weighing on the business environment. The United Kingdom witnessed

a sharp rise in insolvencies amid rising labour costs and Brexit-related W"‘vv 5
uncertainty which was weighing on business confidence. Several advanced
markets in Asia-Pacific, notably South Korea, Hong Kong and Singapore, felt — uminum — ron Ore —Copper

negative spillovers from the US-China trade war. S (T
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The insolvency environment for emerging markets was also rather negative.
Of all major emerging economies, Turkey and Brazil were faced with arise in
insolvencies, while the picture was more benign for Russia. Turkey’s economy
came to a near standstill in 2019, related to a loss of confidence in the lira
accompanied by a credit crunch in the year before and a sharp contraction

in fixed investments. Brazil's economic recovery experienced a setback

due to low domestic demand and the lagged effects of a mining disaster.
Russia faced a slowing economy due to weakening consumer demand, the
depreciation of the rouble and the lower-than-expected oil price.

Outlook for 2020

In 2020 growth is likely to decelerate further to 2.3%. The continued
uncertainty from trade policies is compounded by the negative effects from
the rapid spread of the coronavirus, which is affecting global supply chains.
Across emerging markets, growth is forecast to remain constant in 2020
compared to 2019. Latin America will continue to underperform, but growth is
projected to strengthen, which reflects expectations of recovery in Brazil and
Mexico. Argentina’s economy is expected to contract again in 2020, but by less
than in 2019. Eastern Europe is forecast to extend its 2019 growth rate next
year. A projected pick-up of growth in Russia and Turkey lift growth in the
region higher, but moderation of growth in several other Eastern European
countries cancels this out. Asia will show the highest growth rates, though the
coronavirus is exacerbating the underlying slowdown of domestic demand in
the Chinese economy. This is negatively impacting tourism and trade flows

in Asia.

Advanced markets are expected to see their growth rates decline as trade
measures and the negative effects of the COVID-19 virus are weighing on
economic activity. Eurozone growth is slowing further in 2020 amid a
challenging external environment. US growth is forecast to moderate as fiscal
policy shifts from expansionary in 2019 to broadly neutral in 2020.

In line with subdued growth, business failures in advanced markets are
expected to rise again in 2020. However, easing monetary policy should
provide some support for economic growth and corporate activity. In the

UK insolvencies are expected to rise again The downside risk of a no-deal
Brexit has reduced now that the UK and the EU have reached a withdrawal
agreement, however uncertainty will continue as the two parties begin to
negotiate a future trade agreement, clouding the growth outlook. Depending
on the final conditions of the withdrawal agreement, the number of UK
business failures could be higher than expected, prolonging the uncertainty.
This would also have negative spillovers on other EU countries.

Overall, the picture for 2020 is one o