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FOR IMMEDIATE RELEASE

LONDON - JULY 21, 2016

A.M. Best has commented that the financial strength rating (FSR) of A+ (Superior) and
the issuer credit rating of “aa”, both with stable outlooks, of Caisse Centrale de
Réassurance (CCR) (France) remain unchanged following the decision of the Paris
Administrative Court, published on 12 July 2016. The court’s ruling requires the French
government to terminate within a year the state guarantee granted to CCR on France’s
natural catastrophe scheme, unless, within a year, French authorities notify the European
Commission of the aforementioned natural catastrophe scheme.

A.M. Best notes that neither the existing natural catastrophe scheme that has been
prevailing in France since 1982, nor the state guarantee offered by the French state to
CCR has been invalidated by this ruling.

Furthermore, A.M. Best understands that the French state has undertaken discussions
with the European Commission since the beginning of the year on this matter, and
expects formal notification of the French natural disaster scheme to be made to the
European Commission in the coming weeks.

A.M. Best will continue to closely monitor proceedings following the notification to the
European Commission, and assess the impact of any developments on the ratings of
CCR.

This press release relates to rating(s) that have been published on A.M. Best’s

website. For all rating information relating to the release and pertinent disclosures,
including details of the office responsible for issuing each of the individual ratings
referenced in this release, please see A.M. Best’s Recent Rating Activity web page.

A.M. Best is the world’s oldest and most authoritative insurance rating and
information source.

European Union Disclosures

A.M. Best - Europe Rating Services Limited (AMBERS), a subsidiary of A.M. Best Rating Services, Inc., is an External Credit
Assessment Institution (ECALI) in the European Union (EU). Therefore, credit ratings issued and endorsed by AMBERS may be
used for regulatory purposes in the EU as per Directive 2006/48/EC.

Australian Disclosures

A.M. Best Asia-Pacific Limited (AMBAP), Australian Registered Body Number (ARBN No.150375287), is a limited liability
company incorporated and domiciled in Hong Kong. AMBAP is a wholesale Australian Financial Services (AFS) Licence holder
(AFS No. 411055) under the Corporations Act 2001. Credit ratings emanating from AMBAP are not intended for and must not be
distributed to any person in Australia other than a wholesale client as defined in Chapter 7 of the Corporations Act. AMBAP does
not authorize its Credit Ratings to be disseminated by a third-party in a manner that could reasonably be regarded as being
intended to influence a retail client in making a decision in relation to a particular product or class of financial product. AMBAP
Credit Ratings are intended for wholesale clients only, as defined.

Credit Ratings determined and disseminated by AMBAP are the opinion of AMBAP only and not any specific credit analyst.
AMBAP Credit Ratings are statements of opinion and not statements of fact. They are not recommendations to buy, hold or sell
any securities or any other form of financial product, including insurance policies and are not a recommendation to be used to
make investment /purchasing decisions.

Important Notice: A.M. Best's Credit Ratings are independent and objective opinions, not statements of fact. A.M. Best is not an
Investment Advisor, does not offer investment advice of any kind, nor does the company or its Ratings Analysts offer any form of
structuring or financial advice. A.M. Best's credit opinions are not recommendations to buy, sell or hold securities, or to make any
other investment decisions. For additional information regarding the use and limitations of credit rating opinions, as well as the
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rating process, information requirements and other rating related terms and definitions, please view Understanding Best's Credit
Ratings.

A.M. Best receives compensation for rating related services provided to organizations that it rates. A.M. Best does not offer
consulting or advisory services.

Copyright © 2016 A.M. Best Company, Inc. and/or its affiliates ALL RIGHTS RESERVED
No part of this report may be distributed in any electronic form or by any means, or stored in a database or retrieval system, without the
prior written permission of A.M. Best. Refer to our terms of use for additional details.
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