Tinubu Overview

“The CLOUD SaaS Technology Company of the Trade Credit Insurance Industry”

Founded in 2000

Equity : €3m

62 employees

Technology

SaaSs - Full web - Java - Oracle

Paris — London- Singapore

Customers

[ Corporates }

[ Credit Insurers J

Focused on Trade credit
insurance & management
Tinubu designs and operates
innovative solutions for

industry players

An independent
team of experts

62 staff

Consulting,
Project

14%

Credit Insurance management

€22bn commitments
4 500 users
Database 115m firms
1000 credits underwritten per day
5 000 policies supported
320 000 debtors under payment tracking

Shareholding

Management

Private investors

Financial investor (GIMV)
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Finance

Solutions for the Industry
*
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Trade Credit Insurance: 25 years rock & roll...
*

After a century of almost steady growth building a mainly European Industry:

= 1997-2007: adream for a new Paradigm and the road to heaven?
= 2008-2009: a nightmare or the end of the model?

= 2010-2012: enjoying the swing!

" What next...
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Trade Credit Insurance in 2008 after a decade of happiness

After the built-up of world leaders

n No Risk-High Return: a new paradigm?
»  Risk and volatility
" Less premium to reinsurers
. Low investment
= Internally focused vs client/market focused

An industry with strong cultural features

= Sinstitution mindset”

=  “Hidden in happiness”

= “All by myself

=  “Client has to organize itself to be serviced”

Emergence of players
. Niches

. Emerging markets

=  Second-tier global

Internal use only — Property of Tinubu Square — Copyright of Tinubu Square needed for publication



The crisis: a positive outcome for the Industry?

I B | ‘ -
Resilience of the business model

. Parachutes against a systemic crisis worked
. No bail-out
=  Client loyalty

Most government schemes inefficient or marginal and “adequately” priced

Profits are back:
= Lower claims
. Higher premium

A risky world...
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Back to profit...

I *
Loss Ratio 3 leaders Net Result 3 leaders (in M€)
140% 1000
. 777
120% N 800
100% 550
600
80% \
0% / 400
40% \0— 200
20% 0 T )
O% T T T T T T T T T 1 _200 2010
2007 2008 2008 2009 2009 2009 2009 2010 2010 2010
Q1 Q2 Q1 @2 Q3 Q4 a1 @ a3 -400

Internal use only — Property of Tinubu Square — Copyright of Tinubu Square needed for publication



A risky world...

Systemic risks

Economic cycle

Shifts of power and geopolitical tension

Eco-environment and catastrophic events

Questioning the Model:
. New rights for a citizen of a global world
. Searching for sense, sharing values...
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The crisis: an opportunity?

=  Astep towards a new decade:
=  Create and deliver value to customer
= Large potential almost untouched markets
=  Strong potential for differentiation
=  Room for organizational value creation

= Opportunities for new players and good movers
" Reinsurance capacities are available

=  Credit insurance is becoming global

2002 2008 2012 (forecast)

Premium
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Solvency 2: an additional driver for changes

Solvency 2 financial impact:
=  Requirement for massive additional equity (>2 B€?)
. Gain for mutliners vs monoliners

Solvency 2 operational impact:
. Demand for reinsurance capacity will drastically increase
. PML will have to be more closely assessed
. Pressure to:
- improve risk management
— Reduce volatility
—  Gain visibility on exposure

Solvency 2 impact on competition:
. Products

. Existing players

. New entrants
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Challenges for the Industry

Improving processes along the credit insurance cycle
with a seamless value chain

4 ™
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Learning through the crisis:
Innovation should be funded on the basics

C Underwriting Decision Principles )

Decision

Environment
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Challenges for the Industry

Creating value in decision

Insured’s ERP
A/R System
[ Insured Debtor

behavior | behavior Transaction Exposure]
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One challenge:
1. Integration of insurance with insured ERP system

Benefits for underwriters

Debtors’ payment tracking from ledger’s balances:

. Monitoring of debtor,

»  Automatic and seamless process to capture overdues & vet claims
Knowledge of actual outstanding balance:

. Utilization of capacity,

=  Actual portfolio segmentation (risk, trade sector, country...),

. Assessment of PML, ROE...

Facilitate product innovation (top-up, new pricing model...),

Embed insurance in the supplier-client value chain and financing chain
Reduce management costs for insurer (risk and commercial U/W)

Conditions to gain insured’s support in providing:

Receivable and credit management tools

Functionality to manage credit insurance,

Controls over credit insurance service to insured and broker
Reliable and secured system

Share benefits
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