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12M 2014 Operational highlights EULER HERMES
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Extension of the product range:  Success of new Lines of Business: Trade Finance and Excess of
Loss; Opening of Bonding in Italy (April 2014), Australia.

Geographical extension: 9% of turnover growth in Americas, 21% in Asia. Opening of the Chinese
export market.

Development of distribution partnerships:

- expansion of the HBSC partnership in the US (Jan 2014) and Malaysia (Feb 2014)

- distribution partnership signed with BNP Paribas in France (May 2014)

- partnership with Bpifrance to support their new short-term financing product Advance+ Export (Sept
2014)

Euler Hermes SA rated AA- by S&P and Dagong Europe,  and Aa3 by Moody'’s.

Legal restructuring achieved on November 4 ™, 2014: EH France, EH Deutschland, EH Switzerland,
EH Singapore, EH Japan and EH Hong Kong are now all branches of Euler Hermes (SA), completing
the former merger program achieved with other European entities in 2011.

Launch of Euler Hermes 3.0 an initiative aimed at “being more easy to work with”.
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12M 2014 Financial highlights ERl EULER HERMES
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Turnover reaches €2 527 million, up 1.7% at constan  t exchange rates (+1.6% at actual
exchange rates) supported by Americas, Asian and Mi  ddle East markets, and new products

Net loss ratio all attachment years is 48.8%, lower  than last year by -1.7 pts

Net combined ratio is stable at 75.4%

Ordinary operating income improves by +1.1% at €436 .2 million.

Net income Group Share is at €302.1 million, down 3.7% linked to a positive one-off in 20131 and
a negative one-off in 2014©, Excluding these one-offs, net income is up +8.7%.

() Exceptional gain on the legal contribution of the Spain and LatAm entities to the Solunion JV for €36.9 million in non-ordinary
operating income, and €25 million in net income
@ Impairment of the German headquarters for €17.2 million in non-ordinary operating income, and €12 million in net income
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Commercial overview
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At the end of 2014, new business reached €305 million
which is €13 million above the level of 2013 and a record
level in EH history. New business is supported by
Americas, Asian and Middle East markets and new lines of
business, namely Trade Finance and Excess of Loss.

2014 retention rate stands at 90%, on a par with 2013.
The lowest retention rates are observed in the World
Programs and China, while France shows good
performance.

Average rates evolution is negative (-2%) due to the
benign claims environment.

The contribution from customers’ insured turnover is flat
overall, driven by lack of GDP growth and inflation in
Europe.



Risk overview =%8 EULER HERMES
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Total exposure
(EUR bn)

860
779

750
4Q 2012 4Q 2013 4Q 2014

2012 2013 2014

2012-2013 proforma excluding Spain & Latin America

Exposure increases more rapidly than premium but the grade mix continues to improve with grades
6-10 representing less than 15% of the total portfolio.
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Incoming claims decreased year-on-year, both in R ELER HERMES
number and amount

Amount (€ million) Number (thousand)
500 - T 40
331 352 34.9(3)
= ' 32.7 3217316 328 32.5 317 315 T3
400 | 295 29.9 30.2 302 3.8
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3501 24.9
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200 | %) J 3) ) B b | 15
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0 - - 0

1Q10 2Q10 3Q10 4Q10 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12 1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14

=== Covered amount (1) ey Number of declared (1)
2010-2013 proforma excluding Spain & Latin America

» The number of declared claims decreased by 9% compared to prior year.
* Covered amount is down compared to 2013 (-4%)).
* 4Q includes a large claim (OW Bunker) for €37m.

1) Credit insurance claims only (excludes bonding & fidelity)
2) Excluding Schlecker claim
3) Excluding Pescanova claim
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4Q: The profitability comparison to 2013 is impacted |Eg} EULER HERMES
by exceptional reserve releases in 4Q 2013

(+1.3%>
625 632 633
+2.2% >——
I-QLO%
532 |
Gross earned
premiums
Service
revenues 100 99
4Q 2013 4Q2013  4Q 2014 4Q 2013 4Q 2014 4Q 2013 4Q 2014
at cst FX
Turnover Operating income Net income,
(EUR mn) (EUR mn) Group share
(EUR mn)
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Operating income in 4Q is lower than last year due

to exceptional run-off releases in 4Q 2013

Operating income drivers vs 4Q 2013

-21%
-23.2
+3.6 -6.7
|
Net investment Other

Operating income Net technical result
4Q 2013
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income

Operating income
4Q 2014
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Net Combined ratio
(in %)

77.5%

Net Expense
ratio

Net Loss
ratio

4Q 2013 4Q 2014
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12M: Profitability is higher than in 2013 putting aside |ggj EULER HERMES
exceptional items in both years

2,486 2,485 2,927

Gross earned

314

premiums
I \
*
Service

404

revenues

12M 2013 12M 2013 12M 2014 12M 2013 12M 2014 12M 2013 12M 2014
at cst FX
Turnover Operating income Net income,
(EUR mn) (EUR mn) Group share
(EUR mn)

:l Gain on the legal contribution of the Spanish and LatAm entities to the Solunion JV
- Impairment of the Hamburg headquarter building

* Restated evolution without the Solunion-related gains in 2013 and without the impairment of the Hamburg headquarter building in 2014
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Turnover growth is at +1.7% at constant FX rates EULER HERMES
(+1.6% at actual rates)

2013

2014 Pubzliosﬁ d A % proforma A %
EUR mn & cst FX
DACH 760 793 4% 793 4%
France 399 398 0% 398 0%
Northern Europe 551 551 0% 555 1%
Med. Countries, Middle East & Africa 323 309 4% 306 5%
Americas 266 275 3% 244 9%
Asia Pacific 108 92 18% 89 21%
Non-consolidated OEs & Inter region elim. 120 68  76% 99 21%

Turnover

(1) 2013 pro forma with Mexico, Chile & Colombia transferred to Solunion
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Premium growth driven by a solid net new production, EULER HERMES
a dynamic bonding business and growth in the JVs
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Premium growth drivers (EUR mn)

+2 27 +40 +4 +28
——————— ]
Gross Earned FX impact Gross Earned Price Net new production  Var. of insured Non consolidated Gross Earned
Premiums Premiums (incl. rebates) all LOBs (1) turnover entities (incl. Premiums
12M 2013 published 12M 2013 at Solunion) 12M 2014

constant FX rate

(1) New production net of wastage
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Net loss ratio improved from 50.5% in 12M 2013 t0  |gg) EULER HERMES
48.8% in 12M 2014

90%

71,8%
70,0% 67.5% 67.3%

65,2%
[ 64,7% 62,6% 62,6% 61,200 62,2% 02:6%
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47,7% 49,1% o 50,6% 15137 W49 6% ° 50,5%W 49,104 46,8% 482%‘488%
40,89 [42.1% eru% l
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3aMm e6M 9M 12M | 3 M 6M OSM 12M| 3M 6M O9M 12M| 3M 6M O9M 12M| 3M 6M O9M 12M
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mmm Net Loss ratio current year mmm Net Loss ratio prior years —Net Loss ratio all attachment years
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Net combined ratio stable at 75.4% E®N EULER HERMES
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90,0%

80,7%

0
76,4% 76,8% 74.6% 73 104 74,7%

77,5%

75,0%

73,6% 729% 75 30,4.6%)

69,8%

68,9%(§8,6%)

65,7% 66,4%

47,7% 57,7%
51797 l52.5% ] 52.6% @50,5% [l 49,1% [l 46,8 [l 48.2% [ 48.8%

49,1%
40,8% M 42 1% 45,1% [l 50,6% W 51 305 [l 49,6%

42,2% W 42,1%

31,9% W29 8%
TR R265% W1 25.9% W o3 500 [l 24,39 [ 24.7% [l 23,096 [l 21,606 [ 22,79 [ 22.9% [ 23,096 [ 23,996 [ 24,206 [ 24.5% [ 25.5% [§26.3% [ 26.5% [ 26,6%

3M 6M O9M 12M | 3M 6M 9M 12M | 3M 6M 9M 12M | 3M 6M 9M 12M | 3M 6M 9M 12M
2010 2011 2012 2013 2014
m Net Expense ratio m Net Loss ratio all attachment years

(1) IAS 19 restatement
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Reinsurance result evolution EULER HERMES
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2014 2013 A A%

EUR mn
Gross earned premiums 2126 2079 47 2%
Ceded premiums -644 -643 0 0%
Net earned premiums 1,482 1436 46 3.2%

Cession rate 30.3% 31.0% -0.7 pts -0.7 pts
Gross claims costs -999 -1047 48 5%
Ceded claims costs 276 322 -46 -14%
Net claims costs -723 -725 2 0.3%

Cession rate 27.6% 30.7% -3.1 pts -3.1 pts

Reinsurance commission 223 220 1.5%
Reinsurance commission rate 346% 34.1% 0.5 pts 0.5 pts

Net Claims ratio CY
Net Claims ratio PY

Net Claims ratio
Net Costs ratio
Net Combined ratio
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Lower current investment income compensated by  JEg} EULER HERMES

higher realized gains

Net financial resu
(EUR mn)

Total asset base (V)

It

81.1
-9.0

5.4

(EUR bn)
12M 2013 12M 2014

Current investment income 88.4

Investment management charges -8.4

Net change in foreign currency -0.5

Net gain (loss) on sales of investments less @)

impairment and depreciation write-backs 6.7

Net financial result before financing (3

expense and before ‘at equity’ result
Financing expense -11

At equity result 6.4

Net financial result 81.6

(1) Market value
(2) Excluding realized gains from entities spined-off to Solunion (Spain & LatAm)
(3) Share of income from companies accounted by the equity method
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18.3

-8.3
15.7
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Total asset base
(Market value, EUR bn)

4,163 210
185 246

181

D Real Estate

D Equity

. Bonds & loans

- B B

4Q2013  4Q 2014

19



Operating income at €413.1million, down 9.9% but  [gg] EULER HERMES
up 2.0% excluding one-offs in 2013 and 2014

(contribution of entities to Solunion in 2013, Hamburg HQ impairment in 2014)

Operating income drivers vs 12M 2013 Net Cor(linnboi/?)ed ratio
-9.9%
| 458 1.1 50.2 l 75.3%  75.4%
Net Expense | 24.8% 26.6%

ratio

Net Loss 48.8%
ratio

Operating income  Net technical result Net financial result Other® Operating income 12M 2013 12M 2014
12M 2013 before financing 12M 2014
expense and "at
equity" result®

(1) Includes realised gains on the contribution of Spain and LatAm entities to Solunion for €36.9m and €17.2m impairment of the Hamburg HQ

(2) Share of income from companies accounted by the equity method
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Net income at €302 million including the net impact EULER HERMES
of the building impairment in Germany

EUR mn

Ordinary operating Income 431

Other non ordinary operating income and expense

Operating income 459

Financing expenses -8 -11 3

Income from non-consolidated companies 16 6 9
Corporation tax -116 -137 21
Minority interest -2 -3 1
Net income (Group share) 302 314 -12
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Strong capital position B2l EULER HERMES
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+4.8% +11%-p

12M 2013 12M 2014 12M 2013 12M 2014

Shareholders’
equity, Group share
(EUR mn)

Economic solvency
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Economic solvency evolution EULER HERMES
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(EUR mn)

+11%-p
Solvency ratio 192% 203%

Available capital 110

213 S —
Retained earnings

Available capital change in accounting Restated available capital 2014 movements Available capital
4Q 2013 rules® 4Q 2013 4Q 2014

Required capital
80 14

Available capital Impact of Restated available capital 2014 movements Available capital
4Q 2013 model evolution® 4Q 2013 4Q 2014

(1) Reviewed method to estimate the premium reserves (future profit on existing contracts)
© Copyright Euler Hermes (2) New models on pension funds and inflation mainly 24



Proposal €4.4 dividend per share (pay-out 61.6%)  [Sgl EULER HERMES

Our knowledge serving your success

Dividend per share (in EUR)

4,4
4,2
4
2012 2013 2014
Dividend yield (in %)
6,7
2
4,7 52"
2013 2014 2015
Return on equity (in %)
13,2 13,1 12,0
2012 2013 2014
(1) Excluding the impairment on the Hamburg headquarter. IAS 19 proforma

(2) Dividend yield 2015 calculated with EH average share price from June 2014 to January 2015.
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Glossary
1/2

» Ceded Claims Costs

Gross Claims Costs corresponding to business assigned to
reinsurers

» Ceded Premium

Premium corresponding to business assigned to reinsurers

» Cession Rate

Ceded Premium divided by Gross Earned Premium

» Combined Ratio

Sum of the Cost ratio and the Loss ratio

* Cost ratio (or Expense ratio)

Overheads and service margin as a proportion of earned
premiums

* Credit insurance

Insurance against the risks of non-payment of companies trade
receivables

 Gross Claims Costs

Claims Costs before reinsurance

© Copyright Euler Hermes

EULER HERMES
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» Gross Earned Premium
Earned premium before reinsurance
* Gross Technical Result

Result from insurance activities (excluding reinsurance
operations and including service income and expenses)

e | OSS

Situation in which a risk is realized and which entitles the
policyholder to indemnification, thus triggering application of the
indemnification provided for in the credit insurance policy.

* Loss ratio (or Claim ratio)

Claims costs as a proportion of the earned premiums
* Net Claims Costs

Gross Claims Costs net of reinsurance

* Net Earned Premium

Gross Earned Premiums net of reinsurance

* Net Technical Result

Result from insurance activities (including
operations and service income and expenses)

reinsurance
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Glossary
2/2

e Qutward commission

Remuneration paid by the reinsurer to the ceding insurer for the
premiums ceded

e Premium

Amount paid by the policyholder to the insurance company in
exchange for risk coverage. A distinction is made between:

- Written premium

Amount invoiced during the period for coverage against the risks
stipulated in the policy

- Earned premium

Portion of the premium written during the period or earlier
corresponding to the coverage of risks during the period
concerned

* Reinsurance

An operation by which an insurer obtains cover from a third party
(the reinsurer) for part of the risks that it has guaranteed, in

exchange for the payment of a premium

© Copyright Euler Hermes
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* Retention Rate

Net Earned Premium divided by Gross Earned Premium

* Run-off

Claims reserves release related to previous years policies which
risks are over

* Services

- Information services

Researches and analysis carried out to provide our policyholders
with the required credit insurance cover, and monitoring of the
solvency of their customers

- Collection services

Extra-judicial and/or judicial procedure conducted by Euler
Hermes to secure payment of a receivable from the debtor

e Turnover

Turnover is composed of gross earned premiums and service
revenues
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Investors relations =B EULER HERMES
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1Q 2015 Earnings (webcast) Apr. 28t 2015 Listing Euronext Paris
General Assembly May 27, 2015 Code ELE.PA
2Q 2015 Earnings (webcast) Jul. 28t 2015 Shares outstanding 45,342,177
3Q 2015 Earnings (webcast) Oct. 29t 2015 Market cap. € mn) 3,883

Investors Relations Contact

Clarisse Kopff, Group CFO
+33 (0)1 84 11 51 38 M Allianz M Free Float ™ Treasury stocks

clarisse.kopff@eulerhermes.com 39%

Shareholding Structure (31 Dec. 14)

Loeiz Limon Duparcmeur, Group Finance Director
+33(0)1 84 11 3919
loeiz.limonduparcmeur@eulerhermes.com
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Disclaimer
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These assessments are, as always, subject to the disclaimer provided below.

Cautionary Note Regarding Forward-Looking Statements

The statements contained herein may include statements of future
expectations and other forward-looking statements that are based on
management’s current views and assumptions and involve known and
unknown risks and uncertainties that could cause actual results, performance
or events to differ materially from those expressed or implied in such
statements. In addition to statements which are forward-looking by reason of
context, the words "may", "will", "should", "expects", "plans”, "intends",
"anticipates", "believes", "estimates", "predicts", "potential”, or "continue" and
similar expressions identify forward-looking statements. Actual results,
performance or events may differ materially from those in such statements
due to, without limitation, (i) general economic conditions, including in
particular economic conditions in the Euler Hermes Group’s core business
and core markets, (ii) performance of financial markets, including emerging
markets, and including market volatility, liquidity and credit events (iii) the
frequency and severity of insured loss events, including from natural
catastrophes and including the development of loss expenses, (iv)

persistency levels, (v) the extent of credit defaults, (vi) interest rate levels,

© Copyright Euler Hermes

(vii) currency exchange rates including the Euro/U.S. Dollar exchange rate,
(viii) changing levels of competition, (ix) changes in laws and regulations,
including monetary convergence and the European Monetary Union, (x)
changes in the policies of central banks and/or foreign governments, (xi) the
impact of acquisitions, including related integration issues, (xii) reorganization
measures, and (xiii) general competitive factors, in each case on a local,
regional, national and/or global basis. Many of these factors may be more
likely to occur, or more pronounced, as a result of terrorist activities and their

consequences.

No duty to update.
The company assumes no obligation to update any

information contained herein.
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