Watertoren San Nicolas

The water tower of San Nicolas was built in 1939 to keep pace with the
population that the oil industry had brought to this side of the island. For
decades it stood as both a practical necessity and a landmark, visible from
across the flat landscape of the east. When a new desalination plant made
it obsolete in 1979, the tower went quiet, but it did not disappear. Restored in
2013 and reopened as the Museum of Industry in 2016, it now tells the story
of the gold, aloe, phosphate, and oil that built San Nicolas, carrying memory
where it once carried water.

The water tower of San Nicolas stood through the island's busiest years,
went quiet when times changed, and found new purpose when the right
moment came. ENNIA understands that arc. Standing firm through whatever
comes next, and emerging with your purpose intact, is not just something
we admire in the buildings of this island. It is something we live by,
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THEN. NOW. ALWAYS HERE.

Every generation builds on what came before. And leaves

something for the next.

Nowhere is that more visible than in buildings. They outlast the
purposes they were built for, adapt to what comes next, and keep

?erving the communities around them. For ENNIA, that story felt
amiliar.

Aruba has never stopped evolving. The island has always taken what came before
and built something new from it, without ever forgetting where it started.

Cas Veneranda is proof of that. Built in 1936 as the grandest home on the island, it
was a declaration of love as much as a house, a man who sent his architect to
Cartagena, Colombia, to study a building his wife had fallen in love with, who shipped
wood across the ocean because only the best was good enough. Over the decades
the house changed hands and changed purpose more times than anyone could
have predicted. It fell silent. It was scarred. And in 2026, it was brought back, not as a
museum piece frozen in time, but as a living part of the city again, its walls carrying
every chapter of what it has been.

That ability to hold on and let go at the same time, to preserve what is worth saving
while making room for what comes next, is something Aruba understands deeply.
And nowhere is that more visible today than on the island's quiet southeastern coast,
where Secrets Baby Beach has opened a stretch of coastline that locals have always
known and loved, now welcoming the world in. Built low into the hillside, shaped by the
landscape around it rather than imposed upon it, the resort represents a new chapter
for this corner of Aruba, one that grew naturally from everything that was already the-
re.

Two buildings. Decades apart. The same instinct: build with care, build with intention,
build something that belongs.

This is the Aruba
that ENNIA has always called home.

Since 1948, ENNIA has been part of every chapter of this island's story. We have seen
Aruba grow and change, face uncertainty and find its footing again. We have been
there for the families who built their homes here, the entrepreneurs who built their
businesses here, the communities that shaped what this island is today.

Being there has never meant just one thing. It has meant being present through the
moments that matter and the ones that are hard. It has meant listening when people
needed to be heard, and working to find a way forward even when the situation was
not straightforward. What has never changed is the commitment: to show up for the
people of this island, in whatever way they need us to.

Through all of it, we have held onto what came before, while adapting to what comes
next. We have held on to what matters, trust, care, reliability, while finding new ways to
deliver it. We have learned from the past and embraced the future, without ever losing
sight of the people we are here to support.

The island keeps evolving. So do we. And wherever Aruba goes next, ENNIA will be there.

The more secure

you feel, the better
you can live.
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MANAGEMENT BOARD REPORT

Culture and behaviour

“ Our team demonstrated resilience
and eagerness to learn at a time when
new tasks and responsibilities were
taken.”

RANDY CAENEN

Managing Director

-~

2025 was the year in which the business activities of ENNIA Aruba successfully split off from
the ENNIA Group in both legal and operational terms. Despite the efforts and resources
used for the split, 2025 was financially a profitable year. All in all, we conclude that 2025 was
an impactful, yet successful year. We are proud of what our team has

accomplished in collaboration with our partners, clients and other stakeholders.

Our mission remained the same: to enable everyone to live well, while contributing
to the greater good of our community. We believe in the wellbeing of people and by
working together for the benefit of all our stakeholders, we aim to build a safer and
better world for our clients and our organization, now and in the future.

Company structure and core
activities

Many people already know ENNIA Aruba as an insurance company for both private and
business insurance. As of January 1, 2025, ENNIA Group in Curacao has changed into
Vehia N.V. Since then, ENNIA Aruba is formally no longer part of the broader group
structure engaged insurance activities. Vehia N.V. and ENNIA Aruba have agreed on a

(=

Outliook to 2026

‘A key priority for the coming year will
be strengthening ENNIA Aruba's
ability to remain
rmeaningful for all its stakeholders and
to fulfil its statutory task as an
insurance company relevant to the
Aruban financial system”

HENRY VAN DEN BERG

Managing Director

so-called Service Level Agreement based on market practices and operate as
separate firms. The Service Level Agreement has been reviewed and approved by CBA.

ENNIA Caribe Holding Aruba (‘ECHA’) is the holding company of ENNIA Caribe Leven
Aruba (‘ECLA SA’), ENNIA Caribe Real Estate (Aruba) VB.A. (ECREA’) and EFS Equidad
Financial Services N.V. (Equidad’), together referred to as ECLA, and ENNIA Caribe Schade
Aruba ('ECSA’). Our insurance services are executed through ECLA and ECSA, which are
the primary counterparties in all contracts with customers. ECLA and ECSA together
(hereafter: ENNIA Aruba) provide a range of insurance products and financial services
comprising personal insurance such as life, health, travel, car insurance corporate
solutions for liability, assets and employee benefits and financial planning services for
retirement, education and savings plans. ENNIA Aruba falls under the supervision of the
Central Bank of Aruba ('CBA") and operate under separate insurance licenses from the
CBA.
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ENNIA Aruba employs 52 full-time
employees, not including external staff
and services. Equidad employs another 5
employees. The external staff and services
are related to reinsurance brokerage,
actuarial matters, internal audit, and
projects.

ENNIA Aruba is governed by a two-tier
board. Since August 2024, our Management
Board has consisted of Mr. Henry van den
Berg and Mr. Randy Caenen. The Super-
visory Board is chaired by Mr. Johan Sjiem
Fat and includes Mr. Anco Ringeling and
Mr. Rik Timmer. All members of the
Management Board and Supervisory
Board have been accredited by CBA prior
to their appointments.

Culture &
behaviour

We strive to be relevant to Aruba and its
people. This ambition drives us to con-
tinuously invest in our team by offering
training and courses to further enhance
our services and products. The competence
of our team is of paramount importance
and we foster an entrepreneurial spirit
within our team, while maintaining a
risk-averse mindset. In our activities we
focus on creating added value for our
clients and for society. We remain focused
on our core strengths while adopting
approaches that better serve our client
groups. We believe that we can learn

from our clients’, partners’ and other
stakeholders’ experiences. By listening
closely to the signals we receive, we can
better meet their needs. We do not believe
in one-size-fits-all, but we seek the most
suitable products, services, knowledge, or
partnership to address the needs of the
majority of our society.

We are proud of how our team has
handled the challenge of taking over the
majority of tasks ENNIA Curacao used to
perform for us. The workload was high,
the challenges were tough, and yet sick
leave was low and motivation did not
drop. Our team demonstrated resilience
and eagerness to learn at a time when
new tasks and responsibilities were taken.

We are pleased to report that both client
and employee satisfaction remained
solid throughout 2025, despite the major
changes the organization faced.

Risks and risk
management

The purpose of our risk management

is to provide guidance regarding the
management of risks and to support the
achievement of corporate objectives,
protect staff and business assets, ensure
financial sustainability and ultimately,
enhance stakeholder value. Risk involves
uncertainty and affects our ability to
achieve our strategic and business

objectives. Effective risk management
allows us to balance exposure against
opportunity, with the goal of our enhancing
capability to create, preserve and ultimately
redlize added value. For us, risk manage-
ment is not only a matter of compliance
with supervisory regulation, it merely
supports achievement of organizational
goals and the enhancement of stakeholder
value. Sustainable resilience and enduring
reliability for our stakeholders is what we
aim to achieve.

In order to achieve this we ensure that
the company holds enough capital to
cover potential risks and losses, ensuring
it remains solvent in adverse conditions
(adequate capitalization). We also
continuously develop our risk management
system that integrates into the entire
governance structure of the company
(enterprise risk management). This
enables us to identify and effectively
manage all material risks (such as
underwriting, market, operational, credit,
and liquidity risks). Furthermore, we seek
to identify potential risks as early as
possible and seek to understand their
impact on the company's financial health.
This requires regular risk assessments,
ensuring that the risks are appropriately
quantified and mitigated (risk identification
and risk assessment). The understanding
of our business opportunities and business
risks enables us to implement effective
governance and adequate controls to
manage and mitigate risks efficiently,
leading to better decision-making and

more efficient operations within the
company (operational efficiency). The
Management Board, Supervisory Board
and CBA receive regular reports to assess
the company’s risk exposure (tronspurency)
We aim to reduce the likelihood of
insurance companies becoming a source
of systemic risk in the Aruban financial
system.

Code of Conduct

Personal and organizational integrity are
critical to delivering on our insurance
promise and protecting ENNIA Aruba's
reputation. We have a Code of Conduct
and Whistleblower's policy in place.
Additionally, the Risk Manager also
conducts business risk assessments. All
risk assessments and signals provide the
organization with o learning opportunity.
Some of these have resulted in the
update of policies and procedures.

All policy changes are effective as per
January 1, 2026.

Financial
development

The balance sheet of ECLA expanded in
2025 driven by higher investments and
technical provisions. In the income
statement, the premiums were higher
compared to 2024, and investment returns
also increased. As at December 31, 2025,
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the gross written premium was AWG 35.6
million compared to AWG 30.6 million by
the end of 2024. ECLA's investment return
amounted to AWG 30.8 million at the
end of 2025, At the end of 2024, the
investment return was AWG 29.4 million.
Although we had expected there to be o
temporary increase in operational
expenses given the impactful organizational
changes and challenges, these costs did
not (fully) materialize.

ECLA remains well capitalized with a surplus
of approximately AWG 48.9 million above
the required solvency margin. As at
December 31, 2025, the outcome of the
coverage test is 108%. This means that the
available assets are sufficient to meet
our actual and future obligations. The
minimum required Coverage Test Ratio is
100% as per December 31, 2025. We also
comply with the 40-60% investment rule
as set by CBA. ECLA has a surplus of
approximately AWG 142 million. This
strong position further underscores our
commitment to being a meaningful
institution for Aruba.

To conclude, ECLA devoted continued
attention to the further development of its
dependent broker subsidiary; Equidad.

10

Outlook to 2026

As CBCS has communicated at various
occasions, it is expected that ENNIA Aruba
will face a change in shareholding in the
near future. ENNIA Aruba understands this
and will cooperate in achieving this.
Nevertheless, ENNIA Aruba formally
requested an inquiry (onderzoek) into the
course of affairs of the Entities in a
so-called inquiry proceedings (enquéte-
procedure) before the Common Court of
Justice of Aruba, Curacao, Sint Maarten,
and of Bonaire, Sint Eustatius and Saba
(the “Court”), and for certain interim
measures (voorlopige voorzieningen)
within both ECLA and ECSA. The Court
hearing took place on 9 April 2026. On 22
April 2026, the Court granted the request
for interim measures by appointing an
independent person as member of the
Supervisory Board of ENNIA Aruba, and the
Court postponed its decision on the
requested inquiry. The Court on 13 May
2026 declared that the appointed
independent person is Mr René Collé from
the Netherlands. There are no monetary
claims involved in the proceedings.n
terms of regulatory changes, we will work
to increase the outcome of our Coverage
Test Ratio as required by the CBA. CBA has
informed the Insurance Association of
Aruba (IAA) about the requirement to
gradually increase the minimum of the
ratio. By the end of 2029 the minimum
required Coverage Test Ratio for life
insurance companies is 110%. The coverage
test report is used by CBA to assess

whether an insurance company has
sufficient assets to meet its actual and
future obligations. As per May 2026, ECLA's
Coverage Test Ratio of 109% still exceeds
the required minimum, but does not meet
the future requirement of 110%. This situation
may impact ECLA’s ability to pay dividends
in the near future.Furthermore, in 2023
ECLA temporarily transitioned to Dutch
GAAP for annual reporting purposes to
ensure compliance following a waiver from

the CBA to postpone IFRSI7 implementation.

Since then, we have made progress with
the implementation of IFRS-17 reporting
standard. The 2026 annual report has to
be prepared in accordance with this
reporting standard. We believe that IFRS-17
will provide both us and you, the reader of
this report, with relevant insights.

We also hope to launch our Equidad broker
activities in 2026. While 2026 will not be
without its challenges, we remain confident
in our ability to succeed with the support
of all our stakeholders.

All these developments will be, or have
been carried out with a broad stakeholder
perspective and our statutory obligations
in mind. This means that we will continue
to support our partners. Ultimately our
goal is to be both the best insurance
company and the best employer of Aruba.

RANDY CAENEN

Managing Director

HENRY VAN DEN BERG

Managing Director
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SUPERVISORY BOARD

The Supervisory Board is pleased to
reflect on a year of resilience and
achievement. The Supervisory Board
believes that, through collaborative
efforts of all stakeholders, the company
successfully navigated numerous chal-
lenges and capitalized on opportunities
to strengthen its position further. Regular
and transparent communication with the
Management Board and shareholders
was central to our effectiveness as
Supervisory Board. These exchanges
enabled us to address strategic matters
with agility and precision. Key areas of
focus included the continuity of ENNIA
Aruba, financial solidity, rigorous risk
management and reducing dependence
on central services all while fostering an
environment of mutual respect and team-
work. This approach has yielded

effective solutions and positive outcomes
for ENNIA Aruba during the year 2025.

Business
operations and
continuit

On the final day of 2024, the ENNIA business
activities in Aruba excere split from the
ENNIA business activities in Curacgao.
During 2025, ENNIA Aruba has taken over
all centralized tasks from ENNIA Curacgao,
except for the IT services. This transition of
these functions was carried out diligently
and did not have major impact on either

12

the business activities or the costs of
ENNIA Aruba in 2025, We also monitored
the employee satisfaction scores. These
satisfaction scores do reflect the higher
workload but also show the resilience and
commitment the success of ENNIA Aruba.
In the second half of 2025 the Supervisory
Board stood firmly alongside the Manage-
ment Board in various discussions with
the shareholder and regulators on the
future of ENNIA Aruba. The Supervisory
Board intends to maintain that close
collaboration in 2026.

Agile Financial
Stewardship &
prudent
Investment
activities

Throughout 2025, ENNIA Aruba upheld
prudent financial stewardship, responding
to emerging challenges with foresight
and care. The decisions on cost manage-
ment, premium settings, and solvency
development were guided by rigorous
analysis and a proactive approach. In
2025, ENNIA Aruba’s commitment to
prudence and sustainability in investments
remained steadfast. We focused on
aligning the latest market trends and
sustainable practices. This strategic
perspective led to sustainable growth

and profitability. ENNIA Aruba is compliant
with all regulations in the field of solvency
and investments and is well on track to
meet the future solvency (and coverage
test ratio) requirements as set by the CBA.

Vision for 2026

As we look ahead to 2026, our focus will
be on the continuity of ENNIA Aruba. The
organization has become more indepen-
dent and self-supporting and thereby
increased its autonomy in facing future
challenges. Our dedication to the interests
of ENNIA Aruba and its policyholders remains
unwavering. Therefore, we continue to
support the Management Board in their
formal request for an inquiry (onderzoek)
into the course of affairs of the Entities in
a so-called inquiry proceeding (enquéte-
procedure) before the Common Court of
Justice of Aruba, Curacao, Sint Maarten,
and of Bonaire, Sint Eustatius and Saba,
and for certain interim measures (voor-
lopige voorzieningen) within both Entities.
As a result, we have welcomed Mr. René
Collé in our Supervisory Board as an
additional board member with specific
duties and decision rights. We will continue
to engage closely with all relevant
stakeholders, including the Central Bank
of Aruba, to ensure adlignment and support
for our initiatives. A key priority for the
coming year will be strengthening ENNIA
Aruba's ability to remain meaningful for
all its stakeholders and to fulfil its statutory
task as an insurance company of relevance

13

to the Aruban financial system. By encou-
raging the Management Board to adopt
modern digital technologies. We aim to
enhance operational efficiency and deliver
an exceptional customer experience.

This objective necessarily includes achieving
a successful IT-separation from ENNIA
Curagao. We fully support the Management
Board's vision to position ENNIA as a leader
in innovation and customer satisfaction
within the financial services sector, and in
doing so, making a meaningful contribution
to the Aruban community.

< ;wb
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MR. JOHAN SJIEM FAT

Chairman

Johan completed his education in the Netherlands
and the United States. He obtained a Law degree (LLM
in Dutch Law) from the University of Utrecht in 1977,
after which he was admitted to the Bar in Aruba and
the Netherlands Antilles. In 1980, he obtained a Master
of Comparative Law degree (MCL) from Georgetown
University Law Center in Washington D.C. He has
practiced law in Aruba ever since.

Johan is a former President of the Aruba Bar Association
and was part of the team that drafted the Aruban
Constitution when Aruba obtained the status of a
separate jurisdiction (status aparte) within the Dutch
Kingdom in 1986. He has acted as advisor to the
Government of Aruba on matters of administrative
law as well as commercial transactions.

MR. ANCO R.O. RINGELING

Member

Anco obtained his Master's degree in Social Sciences
and his Bachelor of Law degree from the University of
Utrecht.

Anco is a former Director of the Department of Social
Affairs and former Chief Executive Officer of the
Executive Body of the AZV.

He also served as a lecturer and interim rector at the

University of Aruba. He currently provides consultancy
services in the field of healthcare.
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MR. RIK TIMMER

Member

Rik completed his secondary education at Colegio Arubano
and continued his studies in the Netherlands, where he
obtained a Master's degree in Business Administration
from Erasmus University in Rotterdam in 1982.

Rik served for several decades as Chief Financial Officer of
one of Aruba’s larger private companies with diversified
activities. He currently serves as a member of the Advisory
Council of Aruba and provides consultancy services in the
areas of finance, general strategy and restructuring.

In the past, he was a member of the Social Economic
Council of Aruba, held board positions at several banks,
and served as a board member of AZV and ATIA.

MR. RENE COLLE

Member

René is an executive with extensive experience in
organizations undergoing change or recovery. The commaon
thread throughout his recent career is the combination of
financial acuity with governance stability and clear strategic
direction.

Since 202], René has been working as an interim executive and
supervisoryboard member. In 2024 and 2025, he was
active through Boer & Croon at organizations including
Stichting Espria and Hanzehogeschool Groningen. Earlier in
his career, René held multiple CFO and CEO roles in financial
services, including at Conservatrix and Yarden. He has
worked closely with DNB at insurers facing solvency
challenges and has led recovery and wind-down
processes with significant societal impact.

René combines executive experience with a strong moral
compass and a keen sense of governance. He operates
comfortably at the intersection of strategy, finance and
supervision, precisely where the pressure is greatest.
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CAS VENERANDA
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Over the decades the house served as a flower shop, an ice cream parlor, and
even the consulate of Spain. In the 1970s, it became home to the Papiamento
Restaurant.
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SECRETS BABY BEACH

The resort’s first phase includes 304 suites, with plans to eventually grow to 900
Its desert-style landscaping includes cactus sourced all the way from Morocco.
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Grant Thorton Aruba

INDEPENDENT AUDITOR’'S REPORT

Cwur reference: FS?EQEI,H' A-340482

To the Board of Directors, the Supervisory Board and the
shareholder of Ennia Caribe Leven (Aruba) NV, Aruba

REPORT ON THE CONSOLIDATED FINANCIAL STATEMENTS
INCLUDED IN THE ANNUAL REPORT

In cur opinicn, the consclidated financial statements
give a true and fair view of the consolidated financial
position of Ennia Caribe Leven (Aruba) MV, Aruba (the
“antity”) and its subsidiaries (together 'the Group’) as

at 31 December 2025, and their consolidated financial
parformance and their consolidated cash flows for the
year then ended in accordance with accounting princi-
ples generally accepted in the Netherlands,

What we have audited
We have qudited the consolidated financial staterments
of Ennia Caribe Leven (Aruba) NV, based in Aruba.

The Group's consolidated financial statements comprise:

1. the consclidated balance sheet as at 31 December
2025;

2. the consclidated statement of income for the year
then ended;

3. the consolidoted statement of cash flows for the
yvedr ended 31 December 2025;

4. the notes to the consolidated financial statements,
which include a summary of significant accounting
policies;

B, the staondalone balance shest as at 31 December 2025;

6. the standalona statement of income for the year
then ended; and

7. the notes to the standalone financial statements.

The financial reporting framework that has been
opplied in the preparation of the consolidated financial
stoterments is accounting principles generally accepted
in the Netherlands and the relevant provisions of Book 2
of the Civil Code applicable for Aruba.

BASIS FOR OUR OPINION

We conducted our audit in accordance with International
Standaords on Auditing {ISAS]_ Qur respansibilities under
those standards are further described in the Auditor's
responsibilities for the audit of the consolidated financial
staterments section of our report,

We belisve that the audit evidence we have obtained
is sufficient ond appropriate to provide a basis for our
opinion.

INDEPEMDEMCE

We are independant of the Group in accordance with
the International Ethics Standards Board for Accountants’
Code of Ethics for Professional Accountants (IESBA
Cﬂde]. Furthermore, we have complied with the
Werordening gedrags- en beroepsregels accountants’
(WEBA - Code of Ethics for Professional Accountants, a
regulation with respect to rules of professional conduct).

REPORT ON THE OTHER INFORMATION INCLUDED IN THE
AMNMNUAL REPORT

In addition to the consolidatad financial statements
and our auditor's report theraon, the annual report
contoins other information that consists of:

«  the management board report;
= the supervisory board report

Based on the following procedures performed, we
conclude that the other information is consistent with
the consolidated financial statements and does not
cantain material misstatarments,

We have recd the other information. Bosed on our
knowledge and understanding olxtained through our
audit of the consolidated financial statements or other-
wise, we have considered whether the other informati-
on containg material misstatements.

By performing these procedures, we comply with the
requiraments of International Standard on Auditing 720.
The scope of the procedures performed is substantially

less than the scope of those performed in our audit of
the consolidated financial statermants,

The Board of Directors is responsible for the preparation
af the other information.

RESPOMNSIBILITIES FOR THE CONSOLIDATED FINANCIAL
STATEMENTS AND THE AUDIT

Responsibilities of the Board of Directors and the Super-
visory Board for the consolidated financial statements
The Board of Directors is responsible for the preparation
and faoir presentation of these consolidated financial
statermants, in accordonce with Book 2 of the Civil Coda
applicable for Aruba and accounting principles gene-
rally accepted in the Netherlands, and for such internal
control as the Board of Directors determines necessary
to enable the preparation of consolidated financial
staterments that are free from material misstaterment,
whether due to fraud or errar.

As part of the preparation of the consolidated financial
staterments, the Board of Directors is raspansible for
assessing the Group's ability to continue as a going
concern. Based on the financial reporting frameworks
mentioned, the Board of Directors should prepare the
consolidated financial statements using the going-
concern basis of occounting unless the Board of Direc-
tors either intends to liquidate the Group or to cease
operations or has no realistic alternative but to do

sc. The Board of Directors should disclose events and
circurmnstances that may cast significant doubt on the
Group's ability to continue as a going concern in the
consolidated financial statements,

The Supervisory Board is responsible for overseeing the
Group's financial reporting process.

Auditor's responsibilities for the audit of the consolidated
financial staterments

Our responsibility is to plan and perform an audit
engagement in a manner that allows us to obtain
sufficient and appropriate audit evidence to provide o
baosis for our opinion.
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Qur gudit opinion aims to provide reasonable assu-
rance about whether the consolidoted financial sta-
terments are free from material misstatement. Rea-
sonable assurance is a high but not absolute level of
assurance which makes it possible that we may not
detect all misstataments,

Misstaternents may arise due to fraud or error. They

are considerad to be material if, individually or in the
aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the
basis of the consolidated financial statements. Mate-
riality affects the nature, timing and extent of our audit
procedures and the evaluation of the effect of identified
misstatermneants an our opinion,

We have exercised professional judgement and have
raintained professional scepticism throughout the
audit in accordance with International Standards on
Auditing (ISAs), ethical requirements and independence
requirements. Our objectives are to obtain reasonable
assurance about whether the consolidated financial
statements as a whole dre free from rmaterial missto-
tement, whether due to fraud or error, Our qudit consis-
ted, among other things of the following:

+ |dentify aond assess the risks of material misstatement
of the consolidated financial stoterments, whether
due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain
audit evidance that is sufficient and appropriote to
provide a basis for our opinion. The risk of not
detecting a material misstaternent resulting from
fraud is higher than for one resulting from error, as
fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of
internal control;

+ Obtoin on understanding of internal control relevant
to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectivenass
of the Group's internal control;

= Evaluate the oppropriateness of accounting policies



used and the reasonableness of accounting
estimates and related disclosures made by the
Board of Directors;

=  Conclude on the appropriatenass of the Board of
Directors’ use of the going concern basis of
accounting and, based on the audit evidence
abtained, whether a material uncertainty exists
related to events or conditions that may cast
significant doubt on the Group's ability to continue
as a going concern. If we conclude that o material
uncertainty exists, we are required to draw attention
in our auditor's report to the related disclosures in the
consolidated financial stataments or, if such
disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence
obtoined up to the date of our ouditor's report.
However, future events or conditions may cause the
Group to cease to continue as a going concern;

+ Evaluate the overall presentation, structure and
content of the consolidated financial stataments,
including the disclosures, and evaluate whether the
consolidated financial statements represent the
underlying transactions and events in a manner that
achieves fair presentation.

We communicate with the Supervisory Board regarding,
amaong other matters, the plonned scope and timing

of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify
during our audit.

Aruba, June 29, 2026
Grant Thornton Aruto

Original signed by
Marisol Roosberg RA
Partner Assurance Curacac
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CONSOLIDATED FINANCIALSTATEMENTS 2025

Consolidated balance sheet as ot December 31, 2025 Consolidated income statement for the year ended December 31, 2025

{in thousands AWG) (in thousands AWE)

Assets Notes 2025 2024 Technical account life-insurance

intangible assets 5 2240 1760 | ncome
Land and buildings 6 40,194 34,774
Financial investrments 7 543,513 477754 Gross written life premiums 35,581 30,623
Receivables and other financial assets 8 0,497 a6509 Written premiums ceded 1o reinsurers (B44) (674)
Accrued investment income 9 12,012 8,399 Premiums written net of reinsurance 16 34,937 29,949
Cash and cash equivalents 10 58,402 05296
Other assets n 257 32 Fee and commission income 7 a70 603
Investrment incorme 18 36,857 30,228
Total assets 666,115 627,524 Total income 72,362 60,780
Revaluation reserves 12 5,171 899
Retained earnings 53,040 46,363 Insurance claims and benefits 20,616 20,875
Profit for the financial year 15,083 1,055 Moverment in technical provision 21,861 18,522
Movernent in reinsurance (28) (27)
Total equity attributable to equity holders 99,294 84,417
Insurance claims and benefits 19 42,449 39,470
Fea and commission expeansas 1441 1473
Technical provision 13 560,504 538,907 COther operating expenses 21 8,501 6,964
Financial provisions 14 3,026 1,540
Payables and other financial liakilities 15 3,291 2660 Total expenses 53,102 47,527
Total liabilities 566,821 543,107 Result technical account life-insurance 19,260 13,253
Total equity and liabilities 666,115 627,524
Interest income related parties (404) (212)
Taxation 22 4,581 2410
Profit for the financial year 15,083 1,055
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Consolidetated cash flow statement

for the year ended December 31, 2025

Profit for the financial year

Adjustments for:

Amortization on financial instruments
Change in fair value land and buildings

Met interast income on finoncial instrurmeants
Revaluation reserves of financial instruments
Interest income of loans

Release of provision loans

Depreciation and amortization

Deferred taxation

Taox

Movernent in working capital

Changes in:

Reinsurance assets

Deferred insurance policy acquisition costs
Receivables and other financial assets
Prepayments and accrued income
Receivables due from related parties
Gross technical provision

Reorganization provision

Payables and other liakilities

Cash generated from operations

Interest, dividends and income taxes:

Interest received

Taxes paid

Net cash generated from operating activities

Cash flows from investing activities:
Acquisition of software

Acquisition of goodwill

Acquisition of property and equipmeant
Acquisition of investrment property
Acquisitions of investment securities
Matured fixed income of investment securities
Acquisition of residential mortgage loans
Receipts of residential mortgage loans
Acquisition of corporate loans

Recelpts of corporate loans

Net cash used in investing activities

Cash flows from financing activities:
Repayment of financial liabilities

Net cash used in financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year
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2025

15,083

39
(5,348)
(5,853)

4

(23795)

14

151
3,070
(30,358)

27
(289)
(784)
(358)
(805)
21,861

(24)
614
4,987

26,354
(1.665)
29,676

(697)
(72)
(28,410)
44612
(5189)
2,970
(20,778)

25712
(51,830)

(22,154)
72,556

50,402

{in thousands AWG)

2024

1,055

407
273
(6,826)
(4)
{22.031)
186

15

438

1,970
(25,570)

27
(380)
2750
(969)

(2,252)
18,522
(1152)
(462)
1,567

28,833

30,400

(1,2385)

(130)
(478)
(42,948)
55,338
(4,564)
3,328
(48573)
0,647
(25,6m)

4,789
67,767

72,556

Notes to the consolidated financial statements

for the year ended December 3], 2025

(1) REPORTING ENTITY

ENNIA Caribe Leven (Aruba) NV. (“the Company”) and
its subsidiaries EFS Equidad Financial Services NV, and
Ennia Caribe Real Estate (Aruba) VBA (together farming
“the Group"), the Company is a financial services
provider active in the field of insurance in Aruba, The
company offers life insurance such as annuity, pension,
group life and other life policies. The ultimate parent
company is Parman International B, Curagaoo. The
Company was incorporated in June of 2008 as a dormant
company and effectivaly started operations on January
1, 2008 resulting in figures as of January 1, 2008.

The address of its registered office is JE Irousguin Blvd 15,
Oranjestad, Aruba. Ennia Caribe Holding (Aruba) NV, is the
Company's sole sharehaolder. The Company acguired in
2023100% shares in EFS Equidad Financial Services NV, with
its offices registered ot Hooiberg 92-0, Hooiberg Aruba, and
Ennia Caribe Real Estate (Aruba) VBA with its offices regis-
terad at JLE Irausquin Blvd 18, Cranjestad, Aruba,

The Company's consolidated finoncial staterments for the
yaar ended Decernber 31, 2025, were authorized for issuarn-
ce by the Company's Managerent Board and Supervisory
Board on June 29th, 2026,

{2} SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Basis of Preparation

These consolidated finoncial statements have been
prepared in accordance with Book 2 of the Civil Code of
Aruba and accounting principles generally accepted in
the Metharlands (further referred to as "DAS®).

Consolidated equity interests

« EFS Equidad Financial Services MV, Aruba: 100%
eduity interest,

» Ennia Caribe Real Estate (Aruba) VBA: 100% equity
interest.

Basis of consolidation

The consolidated financial statements include the
financial information of the Company and its group
companies as at Decamber 31 of the financial year, The
finoncial statements of the subsidiaries are prepared for
the same reporting year as the Company, using con-

sistent accounting policies. All inter-company trans-
actions, balanceas, unrealized surpluses, and deficits on
transactions have been eliminated. Subsidiaries are
consolidated from the date on which effective control is
transferred to the Group and are excluded from con-
solidation from the date of disposal or from the date
effective control is lost.

Group companies are legal entities and companies

over which the group exercises control. Financial instru-
ments containing potential voting rights are also taken
into account in this assessmeant if they hove substance.

Mergers and acquisitions

Acguisitions are recognized in the consolidated financial
statements aoccording to the purchase occounting me-
thod. This means that any assets acquired and liabilities
ossumead are carried at fair value as ot the acquisition
date. The difference between cost and the Company's
share of tha fair value of the identifiable assets acquired
ond liooilities assumed at the time of the transaction of
o participating interest is recognized as goodwill fram
third parties.

Accounting policies

The principal accounting policies adopted by the Mo-
nagement Board of the Company are detailed be-
low. The accounting policies set out below have been
opplied consistently to all periods presentad in these
financial staterments, except when indicated otherwise.

A) Basis of measurement

The financial statermeants have been preparad on the

historical cost basis except for the following:

= Eguity instruments are measured at fair value;

+ Investment property is measured at fair valus,

+  Technical provision is actuarially calculated; and

« Owner-occupied land and buildings are measured
at fair value.

B) Use of estimates

The preparation of consolidated financial statements
in conformity with DAS requires the Group to maoke
judgments, estimates, and assumptions that affect
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Consolidated balance

sheet as at December 31

the application of accounting policies and the repor-
ted amounts in the consclidated balance sheet and
consolidated income statement. These judgments,
estimates, and assumptions are based on the Manage-
ment Board of the Company’s best knowledge of cur-
rent facts, circumstances, and, to some extent, future
events and actions, actual results ultimately may differ,
possibly significantly, from those estimates,

Estimates and underlying assumptions are reviewed at
the end of each reporting period. Revisions to accoun-
ting estimates are recognized in the period in which the
estimate is revised and in any future periods offected.
Inforrmation about significant areas of estimation un-
certainty and critical judgments in applying accounting
policies that have the most significant effect on the
omounts recognized in the consolidated financial sta-
terments are described in critical accounting estimates
and judgments in applying accounting policies in note 3,

€)Basis of presentation

The Group's presentation of the consolidoted financial
staternent is in alignment with DAS 605 Insurance Com-
panies and is based on liquidity.

D) Functional and presentation currency

The consolidated financial staternents are presented
in Aruban Florins (AWG), which is the Group’s functi-
onal currency. All values are rounded to the nearast
thousand floring except when indicated otherwise,

E) Insurance contracts

An insurance contract is o contract under which one
party (the insurer) accepts significant insurance risk
from anather party (the policyholder) by agreeing to
compensate the policyholder if a specified uncertain
future event (the insured event) adversely affects the
policyholder.

Life insurance

Life insurance business provisions are calculated sepo-
rately for each life operation based on local regulatory
requirements and actuarial principles consistent with
those applied in Aruba.

3z

The life insurance provision is calculated according to
the principles on which the premiums have been ba-
sed, primarily on a prospective basis and the interest as
used in the premium. The provision also includes a pro-
vision for future processing costs of benefits, unearned
prermiums and unexpired risks, and outstanding claims,
all related to the life insurance business.

Provisions with investments for risk of policyholders
This provision is valued on the samae basis as the related
investments for account and risk of policyholders.

Liability adequacy test for life insurance business

The Group conducts a year-end liability adeguacy test
so that future losses do not remain unrecognized. The
liability adequaocy test considers current estimates of all
contractual cash flows and of related cash flows, such
as claims handling costs, as well as cash flows resulting
from embedded options and guarantees. If the liability
adequacy test shows that the ability is inodegquate,
the entire deficiency is recognized in the consolidated
income statement. If the deficit decreases in the next
reporting period, this addition will be reversed from
technical provision through the consolidated income
statement (via technical claims and benefits).

Reinsurance

Reinsuronce assets primarily include balonces due from
reinsurance companies on cedead technical provision.
Armounts recoverable from reinsurers are estimated in g
rmanner consistent with the outstanding claims provisi-
ons associated with the reinsured policies and in accor-
dance with the relevant reinsurance contract. The Group
only contracts reinsurance protection with reinsurance
companies that are well rated (minimum A-) in the glo-
bal reinsurance market.

Deferred insurance policy acquisition costs

The costs directly attributable to the acquisition of new
business for insurance contracts are deferred to the
extant that they are expected to be recoverable out of
future margins on revenues on these contracts. Life in-
surance business deferred acquisition costs are amaor-
tized systematically over a period no longer than the

period in which they are expected to be recovered out
of these margins, Changes in the expected useful life or
the extended pattern of consumption of future econo-
mic benefits embodied in the asset are accountad for
by changing the amortization pericd and are treated
as a change in the accounting estimate.

The reinsurers’ share of deferred acgquisition costs is
amaortized consistent with the underlying asset. At the
end of each reporting period, deferred acquisition costs
are raviewed by business category and written off when
they are no longer considered recoverable.

F) Financial instruments

The Group classifies its financidl assets into the following
cotegories: loons, debt securities, equity instruments,
deposits, receivables, and liabilities,

Recognition

Thea Group initially recognizes all financial instrurments
on the trade date on which the Group becomes a party
to the contractual provisions of the instrument. The in-
strurmnents are classified into various categories depen-
ding on their type, which then determines the subse-
quent measurement of the financial instrument.

Derecognition of financial assets and liabilities

The Group derecognizes a financial asset when the
contractual rights to the cash flows from the financial
asset expire or when it transfers the rights to receive the
contractual cash flows on the financial asset in a trans-
action in which substantially all the risks and rewards

of ownership of the financial asset are transferred. Any
interest in transferred financicl assets thot is created

or retained by the Group is recognized as o separate
asset or liability. The Group derecognizes a financial
liakility when its contractual obligations are discharged,
canceled, or whan these expire.

Loans

Loans are non-derivative financial assets with fixed or
determinable payments that are not quotad in an ac-
tive market other than those that the Group intends to
sell in the short term.
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Loans are initially measured at fair value plus in-
cremental transaction costs and are subsequeantly
medasured at amortized cost using the effective interest
rata mathaod, net of an allowance for impairrment.

Debt securities

Debt securities are initially recognized at fair value

plus directly attributable transaction costs. After initi-

al measurement, debt securities not being part of the
trading portfolio are carried at cost. Gains and losses
ara recognized in the consolidated income statement
when the investments are transferred to a third party or
in the event of an (reversal of) impairment, as well as
through the amortization process.

Equity instruments

Equity instruments are measured at fair value, with
changes in fair value recognized in the consolidated
income staternent.

Deposits

Deposits are initially recognized at fair value plus directly
attributable transaction costs. After initial measure-
rment, deposits are carried ot cost, Gains and losses are
recognized in the consclidoted income staterment when
the investments are transferred to o third party or in the
event of an (reversal of) impairment, as well as through
the amortization process,

Receivables

Receivables that are not part of the trading portfolio are
initially measured at fair value plus transaction costs
and subsequently carried at amortized cost less a pro-
vision for doubtful debts when necessary.

Financial liabilities

Financial liabilities are recognized initially at fair value,
less any directly ottributable transoction costs. Subse-
quent to initial recognition, these financial liabilities are
rmeasured at amortized cost using the effective interest
rate method.

Fair value measurement
Fair value is the amaount for which an asset could be
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exchanged, or a liability settled, between knowledgea-
bla, willing parties in an arm's langth transaction on the
rmedsurement date.

The Group measures the fair value of an instrument
using gquoted prices in an active market for that instru-
rment. A market is regarded os active if guoted prices
ore readily and regularly available and represent actual
ond regularly occurring market transactions on an
arm's length basis.

The Group measures fair values using the following

fair value higrarchy that reflects the significance of the

inputs used in making the Measurements:

* Level | Fair value measuring using quoted prices
(unadjusted) in active markets for identical assets or
licikilities.

+ Level 2 Fair value measurements using inputs other
than quoted prices included within Level 1that are
observable for the asset or liability, either directly
(i.e, as prices) or indirectly (i.e, derived from prices).

+ Level 3: Fair value measurarments using inputs for
the asset or liability that are not based on cbservable
market data (ie, unobservable inputs).

Impairment of financial assets

The Group recognizes an allowance for Expected Credit
Losses (ECLs) for loans, debt securities, and deposits.
ECLs are based on the difference between the contrac-
tual cash flows due in accordance with the contract
and all the cash flows that the Group expects to recei-
ve, discountad at the appropriate effective interest rate.

ECLs are recognized in two stages. For credit exposures
for which there has not been a significant increase in
credit risk since initial recognition, ECLs are provided
for credit losses that result frorm default events that
are possible within the next 12 months (12-month ECL).
For those credit exposures for which there haos been a
significant increase in credit risk since initial recognition,
a loss allowance is required for credit losses expected
over the remaining life of the aexposure, irrespective of
the timing of the default (a lifetime ECL).

The Group considers a financial asset to be in default

34

(credit impaired) when contractual payments are 90
days paost due. However, in certain cases, the Group
may dlso consider a financial asset to be in default
whean internal or external information indicates that the
Group is unlikely to receive the outstanding contractual
amounts, A financial asset is written off when thera is no
reasonable expectation of recovering the contractual
cash flows,

The calculation of ECLs

The Group calculates ECLs based on an average ex-

pected scenario to measure the expected cash short-

falls, discountad at an appropriate effective interest
rate (EIR). & cash shortfall is the difference between the
cash flows that are due to the Group in accordance
with the contract and the cash flows that the entity
expacts to receiva. When ralevant, the caleulation also
incorporates the probakility that the defoulted loans,
delt securities, or deposits will cure,

The mechanics of the ECL calculations are outlined

below and the key elements are, as follows:

» The Probability of Default (PD) is an estimate of the
likelinood of default over a given time horizon. Itis
astimated with consideration of economic scenarios
and forward-looking information.

+ The Exposure at Default (EAD) is an estimate of the
exposure at a future default date, toking into account
expected changes in the exposure after the reporting
date, including repayments of principal and interest,
whether scheduled by contract or otherwise, and
accrued interest from missed payments.

= The Loss Given Default (LGD) is an estimate of the
loss arising in the case where a default occurs at a
given time. It is based on the difference between the
contractual cash flows due and those that the
Company would expect to receive. It is usually
exprassed as a parcantage of tha EAD,

The Group allocates its assets subject to ECL calculations

into one of these categories, determined as follows:

+ Stage I The 12-month ECL is calculaoted as the portion
of Lifetime-ECLs that represent the ECLs that result
from default events on a financial instrument that
ara passible within 12 months aftar the raporting

date, The Group calculatas the 12-month ECL allowance
bosed on the expectation of a defoult occurring

in the 12 months following the reporting date. These
expected 12-rmonth default probabilities are opplied
to o forecast EAD and multiplied by the expected LGD
and discounted by an appropriate EIR.

= Stage 2 When an instrument has shown a significant
increase in credit risk since origination, the Group
records an allowance for the Lifetime-ECLs. The
meachanics are similar to those explained above,
including the use of the average expected scenario,
but POs and LGDs are estimated over the instrumeant’s
lifetime. The expected losses are discounted by an
appropriate EIR.

« Stage 3 Impaoirment for debt instruments considered
credit-impaired. The Group recognizes the lifetime
expected credit losses for these instruments. The
method is similar to that for Stage 2 assets, with the
PD sat at 100%.

Forward-looking information

In its ECL models, the Group relies on a brood range of
forward-looking information as economic inputs, such as:
« Consumer price index

* Unemployment rates

* Interest rates

Write-offs

Financial assets are written off either partially or in their
entiraty only when the Group has stopped pursuing the
recovery. If the amount to be written off is greater than
the accumulated loss allowance, the difference is first
trected as an addition to the allowance that is then
applied against the gross carrying amount. Any sub-
sequent recoveries are credited to credit loss expense.
There were no write-offs over the periods reportad in
these financial staterments.

Foreign currency translation

Transactions in foreign currencies are translated into
the functional currency at the exchange rate at the
date of the transaction. Monetary assets and liobilities
denominated in foreign currencies at the reporting
date are retranslated into the functional currency at the
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exchange rate at thot date. Foreign exchange differen-
ces arising from translation are recognized in the con-
solidated income statement. Mon-moneatary assets and
liabilities denominated in foreign currencies, which are
stated at historical cost, are translated at the foreign
exchange rate at the date of the transaction. Non-mo-
netary assets and liakilities denominated in foreign
currencies that are stated ot fair value are translated to
the functional currency at the foreign exchange rotes
at the dates that the values were determined.

G)Intangible assets

Development costs

Developrmant costs consist of expenditures for developing
software that can be reliably measured and for which it

is probable that future economic benefits will flow to the
Group. Development costs are amortized on o straight-line
basis over the estimated useful economic life of the asset.

Goodwill
Goodwill from third parties is capitalized net of accumula-
ted amortization and, if applicable, impairment. Goodwill
from third parties is amaortized on a straight-line basis over
its estimated useful economic life as follows:
= Goodwill from third parties arising on the acquisition
of EFS Equidad Financial Services M. over 20 years. The
estimated useful economic life is bosed on the nature
and foreseeable useful lives of the activities acquired.

H) Land and buildings

Owner-occupied

Owner-occupied land and buildings (including proper-
ty being constructed or developed for future use as an
investment property) are measured on initial recognition
at fair value. Following initial recognition, owner-oc-
cupied property (land and buildings) is carried at fair
value, with changes in its foir value recognized in the
consolidated income statement. Valuations are perfor-
med frequently enough to ensure that the fair valus of a
revalued asset does not differ materially from it carrying
armount.

Investment property
Investment property is measured on initial recognition
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at fair value. Following initial recognition, investment
property is carried at fair value with changes recogni-
zed in the consolidated income statement. Valuations
are performed frequently enough to ensure that the fair
value does not differ materially from it carrying amount.

A provision for major maintenance has not been recor-
ded, as this is reflected in the fair value of the land and
buildings.

1) Vehicles and equipment

All items clossified as vehicles & equipment within the
consolidated balance sheet are measurad on initial
recognition at cost. Following initial recognition, equip-
rment is carried at cost less any accumulated deprecia-
tion and any accurmulated impairment losses.

All itemns classified as vehicles & equipment within the
consolidaoted bolance sheet are depreciated using o

straight-line method aver their estimated useful lives,
taking their residual values into consideration.

Classification Useful lives Residual values

Transportation means 5 - 10 years 0% - 20%
Computer equipment 3 =10 years 0% - 33%
Furniture, fixtures b - 10 years 0% - 20%

Gains ond losses on disposal of vehicles or equipment are
determined by reference to their carrying amount and
are taken into occount in determining operating results.

J) Impairment of non-financial assets

Non-financidl assets are reviewed for impairment
losses whenever events or changes in circumstances
indicate that the carrying amount may not be recover-
able. An impairment loss is recognized for the amount
by which the carrying amount of the asset exceeds its
recoverable amount, which is higher of an asset's net
selling price and value in use.

K) Cash and cash equivalents

Cash and cash equivalents comprise cash balances
on hand and short-term, highly liquid investrments with
maturities of three months or less when purchased.
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L) Provisions

Provisions are recognized when the Group has a present
legal or constructive obligation as a result of past events,
it is probable that an outflow of resources embodying
economic benefits will be required to settle the obligati-
on, and a reliable estimate of the amount of the obliga-
tion can be made. Provisions are measured ot the best
astimate of the expenditure required to settle the present
obligation at the year-end.

M) Taxation

Income tax expense comprises current and deferred
tax. Income tax expensa is recognized in the consoli-
dated income statement except to the extent that it
relatas to items recognized directly in eguity.

Current tax is the expected tax payable on the taxable
income for the year, using tax rates enacted or sub-
stantively enacted at the year end, and any adjust-
ments to tax payable in respect of previous years (e.g.
tax carry-forwards).

Deferred tax is provided for termporary differences be-
tween the carrying amounts of assets and liakilities for
financial reporting purposes and the amounts used for
taxation purposes. Deferred tax is not recognized for the
following temporary differences: the initial recognition
of goodwill, the initial recognition of assets or liabilities
in a transaction that is not a business combination and
that affects neither accounting nor taxable profit or
loss, and differences relating to investments in subsidi-
daries to the extent that they probably will not reverse in
the foresesable future,

Deferred tax is measured at the tax rates that are
expected to be applied to the temporary differences
when they reverse, basad on the laws that have been
enacted or substantively enacted by the reporting date.
A deferred tax asset is recognized only to the extent
that it is probable that future taxable profits will be
avdilable against which the asset can be utilized. Defer-
red tax assets are reviewed at each year-end and are
reduced to the extent that it is no longer probalble that
the related tax benefit will be realized,

N) Revenue recognition

Revenue is recognized to the extent that it is probable
that the economic benefits will flow to the Group and
the revenue can be reliably measured. The following
specific recognition criteria must also be met before
revenue is recognized:

Insurance premiums

Premiums on life insurance contracts are recognized as
income when receivable, except for investmaeant-linked
premiums, which are accounted for when the corres-
ponding liabilities are recognized, For single premium
business, this is the date from which the policy is ef-
fective, For regular premium contracts, receivables are
taken on the date when payments are due. Premiums
are shown before the deduction of commission and
before any sales-based taxas or duties. When policies
lapse due to non-receipt of premiums, all the related
premium incomea accrued but not received from the
date they are deemed to have lapsed is debited to
premiums.

Investment income

Investment income includes interest on financial
investmeants, increases in the fair value of investment
property and owner-occupied land and buildings,
realized results on equity securities, and rental income
from invastment property. Decreaseas in the fair value
of owner-occupied lond and buildings and investment
properties are recognized as investmant expenses un-
der the other operating expenses.

Interest income is recognized as it accrues. Interest
income arising on debt securities and deposits is re-
cognized as it accrues, toking into account the effec-
tive yvigld on the investment. It includes the interest rate
differential on forward foreign exchange contracts.

Fee and commission income

Fee and commission income, including account servicing
fees, transaction fees, investment management fees, in-
surance brokerage fees, trade financing fees, placement
fees and syndication fees, are recognized when the policy
has been agreed contractually by the insured and the
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provider, and the provider has a present right to payment
from the insured. Fes and commission income for the life
insurance policies sold to those entaring a parsanal loan
agreement are fully due at the start of the loan.

O)Fee and commission expense

Fee and commission expenses relate mainly 1o trans-
action and service fees, which are expensed as the
services dre received.

P) Statement of cash flows

The consolidated statement of cash flows is prepared
in occordance with the indirect method, classifying
cash flows as cash flows from operating, investing,
and financing activities. In the net cash flow from
operating activities, the result before tax is adjusted
for those items in the consolidated income statement
and changes in the consolidated balance sheet items
that do not result in actual cash flow during the year.
Cash flows arising from foreign currency transactions
are translated using the functional currency using the
exchange rates at the date of the cash flows.

Q)Comparatives

ltems, elements, and notes of the comparative figures
included in the consolidated financial statements have
been re-displayed, regrouped, and reclassified to meet
with the applied accounting policies for the current
period, which have been prepared according to DAS.
Certain comparative amounts have been reclassified
to conform to the current year's presentation.

(3) CRITICALACCOUNTING ESTIMATES AND
JUDGMENTS IN APPLYING ACCOUNTING POLICIES

Mote 2 sets out the principal accounting policies adopted
by the Group. In applying these policies, the Company’s
Monogement Board is required to make judgments,
estimates, and assumptions about the carrying amount
of assets and liabilities that are not readily apparent from
other sources, The astimates and associoted assurmpti-
ons are based on historical experience and other relevant
factors. Actual results may differ from these estimates,
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The estimates and underlying assumptions are reviewed
at the end of each reporting period. Revisions to accoun-
ting estimates are recognized in the period in which the
estimate is revised if the revision affects anly that period,
or in the period of the revision and future periods if the
revision affects both current and future periods.

The following are the key critical judgments and estimates
that the Manogerment Board of the Company have made
in the process of applying the Group's accounting policies
and that have the most significant effect on the amounts

recognized in the Financial Statements.

Technical provision

Judgment is required in determining the liabilities and
in the choice of assumptions. Assurmptions in use are
based on past experience, current internal data, ex-
ternal market indices, and benchmarks, which reflect
current ocbservable market prices and other published
information. Assumptions and prudent estimates are
determined at the date of valuation and no credit is
taken for possible baneficial effects of valuntary withd-
rawals. Assumptions are further evaluated on a conti-
nuous basis in order to ensure realistic and reasonable
valuations. At each reporting date liability odequacy
tests are performed to ensure the adequacy of the lio-
bilities. Any deficiency is recognized in the consolidated
income statement. Further details are set out in note 13
to the consolidated financial statements.

owner-occupied land and building

Property held for own use in the supply of services or for
administrative purposes is included in the consalidated
balonce sheet at fair value. Property valuations are af-
fected by general economic and market conditions, The
carrying value of property held for own use is determin-
ed by valuations conducted by independent professio-
nal appraisers. The Company applies judgment where
valuations are dependent on unobservsable inputs.
Changes in fair valua are recognized in the consolidated
incorme statement

Vehicles and equipment
Depreciation s pravided for vahicles and equipment
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and is calculated to write off the cost of the assets over
their expected useful lives. The useful life of vehicles and
equipment is estimatad to be between three and ten
yaars, depending on the asset. Depreciation on as-

sets in development commences when the assets are
recdy for their intendad use.

Investment property

Investment property, which is property held to earn
rentals and/or for capital appreciation, is recognized
initially at fair value and subsequently measured at fair
value. The fair value of investment property is determin-
ed by valuations conducted by qualified indepandent
professional appraisers, and the Management Board of
the Company applies judgment where valuations are
dependent on unobservable inputs. Gains or losses ari-
sing from changes in the fair value are included in the
consclidated income staterment for the period in which
they arise,

Valuation of financial instruments

The Group uses valuation technigues that include
inputs that are not based on observable market dato
to astimate the fair value of certain types of financial
instruments. Mote 7 provides information about the key
assumptions used in the determination of the fair value
of financial instruments.

The Management Board of the Company believe that
the chosen valuation technigques and assumptions
used are appropriote in determining the fair value of
financial iInstruments.

Uncertain tax positions

Uncertain tax positions are measurad to the axtent

of the likelihood of the resulting tax impact. Probable
amounts are included within the tax line in the conso-
lidaoted income staterment, and the liability would be
included within the tax liakility on the consolidated ba-
lance sheet. Where an uncertain tax position is deemed
to not be probable, it is disclosed in the notes to the
consolidated financial statements. Further details are
set out in note 14

Financial provisions

A provision for reorganization is recognized only if o de-
tailed formal plan for the recrganization exists and the
Management Board of the Company has either com-
municated the plan’s main features to those offected
or started implementation. The employees were offered
early retirement based on o calculation of the purcha-
sa price of their financea rights. The calculation was se-
parated based on employees who are 60 years old and
employeas who are older than 60 years. The purcha-
sed rights relate to the difference between the insured
rights and the premium-free rights in accordance with
the pension tables.

The Group received a notification of an intended regu-
latory action. It ossessed the situation and recognized o
provision with respect to this matter. The Group is taking
the necessary steps to revise and improve its processes
and proceduras accordingly. The provision is based on
the best estimate of the expenditure required to settle
the cbligation at the balance sheet date.

l:4:l INSURAMNCE AND FINANCIAL RISK MANAGEMENT
Risk management framework

The primary objective of the Group's risk financial
framework is to protect and increase shareholder value,
raintain financial strength, improve the quality of the
Group's decision-making, and safeguard the Group's
reputation. It serves to protect the Group’s sharehol-
ders from triggering events that hamper the sustaina-
ble ochievement of financial performance objectives,
including failing to exploit opportunities. The Company’s
Management Boord recognizes the critical importan-
ce of having efficient and effective risk management
systems in place.

The Company has overall responsibility for establishing
and overseeing the Group's risk management frame-
waork, The purpose of the established Risk Committees
has been described in the operating Group's risk char-
ters. The Risk Committae meets once every quarter and
consists of representatives of the Supervisory Board,
Management Board, and Risk Management.
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The Group's risk management policies are established
and updated on a regular basis with the aim to identify
and analyze the risks faced by the Group, to set appro-
priate risk limits and controls, and to monitor risks and
adherance to limits. Risk management policies and
systermns are reviewed regularly to reflect changes in
rmarket conditions, products and services offered, The
Group, through its troining and management standards
and procedures, aims to develop a disciplined and
constructive contral environment, in which all em-
ployees understand their roles and obligations.

The Company’s Monagement Board is accountable
for implementing and executing the Risk Management
process, where necessary supported by the risk ma-
nager. Implemeanting the procass involves setting the
scope and objectives and deciding on the methodo-
logy and tools to be used. Executing the process invol-
ves carrying out the risk assessment, capturing and
reporting risk information, and monitoring and reporting
on the progress of risk mitigation. For the purpose of
governance and compliance, Risk Monagement activi-
tias are traceable,

This section provides details of the Group's exposure to
risk and describes the methods used by the Monage-
rment Board of the Company to control risk. The most im-
portant types of risk to which the Group is exposed are:

* Insurance risk
+ Creditrisk
* Compliance risk
« Liquidity risk
« Market risk
- Currency risk
- Interest rate risk
= Equity price risk
+ Operational risk
« Copital Risk
+ Salvency
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i) Insurance risk

Life insurance risks

The insurance portfolio has o moderate risk profile.
The life portfolio contains insurance paolicies with bath
short-life risk and longevity risk.

Content of the life insurance portfolio

The life insurance portfolio containg individual and
group insurance policies. Individual insurance poli-

cies are sold os policies with cash benefits (traditional
policies). The individual life insurance portfolio primarily
focuses on capital insurance policies. The Group's in-
surance portfolio consists of traditional defined benafit
products in which the insurer guarantees a certain
payment stream after retirermeant. Furthermore, the ma-
jority of the group insurance products can be classified
as Defined Caontribution (DC) products in which the
policyholder accumulates a monetary amaount which
can be compared with a savings account. When the
policyholder reaches his pensionable age, this mone-
tary amount is exchanged for an annuity.

Insurance risks for the life insurance portfolio

Alife insurance policy entitles the policyholder to death
benefits and/or a benefit payable on the maturity date
of the paolicy. The maost distinctive risk with respect to
life insurance policies is uncertainty with respect to
rmartality rates. This uncertainty affects the duration
ond timing of the payment of the insured cash flows:
rnartality risk reflects the risk that policyhaolders decease
earlier than expected and hence death benefits are
paid earlier than expectad Longevity risk on the other
hand, reflects the risk that policyholders live longer than
expectad and hence outlive their entitlements (e.g.
annuity product) The financial impact of the differen-
ce between the calculated timing of mortality and the
realized mortality can be substantial, particularly with
longevity risk, as this risk is still hard to reinsure.

The Group periodically raviews the level of longevity
and rmortality risk that is inherent in its portfolios. For
an adequate assassment of these effects, the Group
rmonitors the profit and loss development in the time
of its maortality assumptions for the entire portfolio. The

liability adeqguocy test largely depends on the move-
ments of the risk-free interest rate curve. Therefore, the
life technical provision adeguacy test by itself does

not function as an adequate basis to assass longevity
and mortality risk compensation. Instead, this is perfor-
mead in a quarterly technical analysis. Furthermore, a
comparison of the current present value of surpluses
and deficits does not imply a guarantae that there will
be no future deficits. Other insurance risks that offect
the life insurance portfolio are the risk of disability (the
policyholder becomes incapacitated for work) and risks
associated with policyholders’ behavior, such as early
surrender (the policyholder terminates the policy before
the maturity dme}, the conversion to a non-contribu-
tory status (the policyholder terminates the regular pre-
rnium payment before the maturity date), and spouse
rates (e.g. when more policyholders turn out to have
spouses, this increases the future benefit stream).

Life insurance portfolio - Investment risk and interest
rate guarantees

For most traditional insurance contracts, the policyholder
pays regular premiums andfor a single

premium. For defined benefit policies, the insurer bears
the investment risk of its commitments to policyholders.
When a benefit or annuity payment is due, the insurer
pays the policyholder o predetermined nominal omount.
For defined contribution in group policies, the insurer
bears the investrnent risk for the period the contract is
signed. When the contract expires the insurer can change
the interest rate that is used to increase the capital over
time.

Managing insurance risks in the life insurance portfolio
Risks are managed by means of risk policy, by under-
standing the foctors involved and by review. Develop-
ments in the insurance risks of mortality are investiga-
ted periodically and developments in early surrender
biannually. The results of this investigation are used for
pricing life insurance contracts and for the valuation of
the insurance portfolio. Risk diversification in the com-
position of the life insurance portfolio is another goal.
Furthermore, an active reinsurance policy is pursued. To
gain insight into the sansitivity of the insurance portfolio
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resulting from changes in parameters used in calcula-
ting the technical provisions, the effects of changes in
martality were investigated. Hereby the changes in the
parameters for the entire life portfolio were calculated.
The salvency sensitivity to changes in the insurance
technical paraometers is mostly stable.

Reinsurance policy

The Group manages the risks through its reinsurance
program which purpose is to adequately addrass the
need to reduce profit volatility owver timme and to protect
the capital of the Group. The Group has a program
that covers the risk for disability, mortality and natu-
ral catastrophes where disability and or mortality are
involved. The purpose of reinsurance is considered o
continuous trade off between risk, reward and long-
term business continuity. The Managerment Board of
the Company indicates boundaries concerning risk and
evaluates complionce of the proposed program with
relevant rules and regulations.

Liability adequacy life insurance provisions

At the end of each reporting period the Group assasses
whether it's recognized technical provision are odequa-
te using current estimates (mortality, interest and cost)
of future cash flow, under its insurance contracts. The
matching includes both interest matching and duration
matching. Most of the relevant and contractual cash
flows are modeled. All related deferred acquisition costs
and other intangible assets (initial discount rebates)
are token into occount.

ii) Credit risk

Credit risk is the risk of financial less to the Group if o
customer or counterparty to a financial instrument fails
to meet its contractual obligations, and arises princip-
ally from the Group's receivables from customers and
investrment securities.

The Supervisory Board of the Company has delegated
responsibility for the oversight of credit risk to its Credit
Committees. Their responsibilities include the following:
= Formulating credit policies covering collateral
requiremeants, credit assessments, risk grading and

reporting, documentary and legal proceadings, and
compliance with regulatory requirements.

+ Establishing the delegated limits of authority for thea
approval and renewal of credit facilities. Authorization
limits are grantad to businass unit managers and the
credit committee. Larger facilities require approwval of
the Company's Supervisory Board,

+ Reviewing complionce of business units with agreed
exposure limits.

+ Reviewing ond assessing portfolio quality and the
business unit's complionce with the policies and
proceduras concerning periodic cradit file raviews.

Receivables for which objective evidence indicates that
the Group will not be able to collect all armounts due
according to the original contractual loan terms are
impaired as described in the significant accounting
policies (refer to Note 8 receivables and other financial
assets). Past due but not impaired loans and invest-
ment debt securities are those for which contractual
interest or principal payments are past due, but the
Group believes that impairment is not appropriate on
the basis of the level of security/collateral available or
the stage of collection of amounts owed to the Group.

It is the Group's policy to invest in local relioble borro-
wers and local investments and to invest in foreign fixed
income securities that are labeled as investment grade
securities. In general, the Group will evaluate if the bor-
rowers are compliont with the credit guidelines.

The Group holds collateral against loans and advances
to customers in the form of residenticl mortgages inte-
rests over property, other registered securities over as-
sets, and guarantess. Estimates of fair value are based
an the value of the collateral assessed at the time of
borrowing, and generally are not updoted except when
a loan is individually assessed as impdired.

To manage the level of credit risk, the Group deals with
counterpartias of good credit standing, and the Com-

pany’s Management Boord periodically ossesses their

liguidity,
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iii) Compliance risk

Compliance risk is defined as the risk of impairment of
the Group's integrity, which could lead to damaging
the Group's reputation, legal or regulatory sanctions, or
financial loss, as a result of failure (or perceived failura)
to comply with applicable laws, regulations and stan-
dards,

To support the Management Board of the Company

in establishing an adequate Compliance framewark,
the Group has appointed a Senior Compliance Officer,
who reports directly to the Managerment Board and the
Supervisory Board of the Company. The Senior Compli-
ance Officer is functionally responsible for the Compli-
ance Officers and Money Laundering Reporting Officers
of the Group.

Quarterly the most material Complionce issues related
to the complionce with regulations and specific appli-
cable law are reportad to the Company's Management
Boaord and the Company's Supervisory Board.

iv) Liquidity risk

Ligquidity risk arises in the genearal funding of the Group
octivities and in the management of positions. It in-
cludes both the risk of being unable to fund assets at
oppropriate maturities and rates and the risk of baing
unakble to liguidate an asset at a reasonable price and
in an appropriate time frame.

The Group has access to d diverse funding base, Funds
ore raised using a broad range of instrurments including
premiums paid, deposits, subordinated liabilities and
share capital. This enhances funding flexibility, limits
dependence on any one source of funds and genearally
lowers the cost of funds. The Group strives to maintain
o balance between continuity of funding and flexibility
through the use of liabilities with a range of maturities,
The Group continudlly assesses liquidity risk by iden-
tifying ond rmonitoring changes in funding required to
meet business goals and targets setin terms of the
Group's strategy.

Cash flow is monitored weekly through cash summary
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reports. In order to evaluate excess funds availakility,
the Group considers large recurring commitments,
such as reinsurance, and claims/expenditure patterns
as well as expected large expenditures. These ara then
weighted against cash inflow.

The following table provides an analysis of the financial
assats and ligbilities of the Group into relevant maturity
groupings based on the remaining periods to repay-
ment.

Between

Less Between three
December 31, 2025 Motes thanone

one and months
month three and one
months year

(in thousands AWG)

Between
one and
three
years

Financial assets

Cash & cash equivalents 58,402

Receivables and other

financial assets 8 2378 o76 1,608

Financial investments 7 2003 5,151 B8N
62,784 6,127 10,219

58,402

4535 9,497
120,144 407,603 543,513
124,679 407,603 611,412

Financial liabilities

Payables and other

financial liabilities 15 774 347 2170
Technical provision 13 241 sng 22,393
3,185 5,466 24,562

59,699 661 (14,343)

Between

Less Between three

December 31, 2024 MNotes thanone one and months
month three and ocne

months year

Financial assets

Cash & cash equivalents 72,556 16370 8,370

Receivables and othar

financial assets 8 1,219 1419 3,401

Financial investments 7 292 2500 30,898
74,067 20,289 40,669

- - 3,291
81,551 449,032 560,504
81,551 449,032 563,795

43,129 (41,429) 47,617

Between
one and
three
years

- 95,296

3,470 - 9,509
127136 316,928 477,754
130,606 316,928 582,559

Financial liabilities

Payables and other

financial liakilities 15 228 100 2,332
Technical provision 13 2318 4821 21529
2,546 5.0 23,861
71,521 15,268 16,808
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2,660
78406 431,733 538,907
78,4086 431,733 541,567

52,200  (114,805) 40,992
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v) Market risk

Markat risk is the risk that changes in market prices,
such os interest rates, foreign exchange rates, and
equity prices, will affect the Group's income or the
value of its financial instrurment holdings. The objective
of market risk management is to manage and control
rarket risk exposures within acceptable parameters
while optimizing the return an risk. Morket risk includes
currency risk, interast rate risk, and equity price risk,

Market risks are evaluated on an ongaing basis at both
the Management Board level and Supervisory Board
level through discussions and reviews of market deve-
lopments and trends. The investment portfolio consists
predominantly of investments in Aruba, Curacac and
the Caribbean. The consclidated balance sheet item
that is exposed to market risk is the loans- (note 7).

Currency risk

The foraign currencies in which investrmeants are made
are limited to US Collars and Antillean guilders. The
Aruba Florin and the Antillean Guilder are pegged to the
Us Daollar, so there is no currency risk exposure related
to the US Dollar. The foreign currency positions are mo-
nitored daily.

Interest rate risk

The Group's operations are subject to the risk of inte-
rest rate fluctuations to the extant that interest-earn-
ing assets and interest-bearing liabilities mature or
re-price at diffarent timeas or in differing amounts, Risk
rmanagement activities are aimed at optimizing net in-
terest income, given that market interast rate levels are
consistent with the Group's business strategies.

Equity price risk

Equity price risk is regularly monitored by the Group.

As of year-end, the group’s position in actively traded
rmarketable securities comprises 0.0% {21]24: 0.8%) of its
total assets, Price fluctuations will likely not influence the
group's overall results and financial position.

vi) Operational risks
Operational risk is the risk of direct or indirect loss

arising from a variety of causes associated with the
Group's processas, personnel, technology and infra-
structure, and from external factors other than cradit,
rnarket and liquidity risks such as those arising from le-
gal and regulatory requirements and generally accep-
ted stondards of corporate governance, Opearational
risks arise from all of the Group's operations.

The Group's objective is to manage operational risks

50 as to balance the avoidance of financial losses and
damage to the Group's reputation with overall cost
effectiveness and to avoid control procedures that res-
trict initiative and creativity,

The primary responsibility for the development and
implementation of controls to address operational risk
is assigned to senior management, This responsibility
is supported by the development of overall standards
for the management of operational risk in the following
areas:

+ Requirements for appropriate segregation of duties,
including the independant authorization of transactions.

+ Requirements for the reconciliation and monitoring
of transactions.

« Complionce with regulatory and other legal
requirements.

+ Documentation of controls and procedures.

* Reguirements for the periodic assessments of the
operational risks foced, and the odequacy of controls
and procedures to assess the risks identified.

+ Development of contingency plans.

+ Training and professional development of staff,

+ Ethical and business standards

A program of pariodic reviews undertaken by Intarnal
Audit supports complionce with procedures. The results
of Internal Audit reviews are discussed with the mana-
ger of the business unit/department to which they re-
late, with sumimaries submitted to the Audit Committes
and the Management Board of the Company.

vii) cCapital management

The Group's objectives when managing capital are:

I To comply with the insurance capital requirements
of the local regulatory agency(ies) and/or Central
Bank of Aruba. Copital adequacy for the Group is
therefore governad by the Central Bank of Aruba.

2 To safeguard the Group's ability to continue as
o going concern, so that it can continue to provide
returns for the shareholders and benefits for other
stakeholders,

3. To provide an adequate return to shareholders by
pricing insurance and investrment contracts
commensurately with the level of risk.

viii) Solvency requirement margin for insurance
company
In 2014 the Central Bank of Aruba (“CBA") has issuad
new guidelines applicable to life insurers with respect
to the minimum solvency requirement and this is laid
down in article 14 of the “Landsverordening Toezicht
Verzekeringsbedrijf Aruba®. The minimum required
solvency margin for Life insurance is 8% of the technical
provision of the previous year, regardless of reinsu-
rance. At year-end, the Group was compliant with the
solvency reguirements. The management of the Group
has thoroughly reviewed the solvency requirements set
forth by the Central Bank of Aruba. After careful consi-
daration, managemant has determined that these re-
quirements are both adeguate and sufficient to ensure
the financial stability and solvency of the group. Conse-
quently, the Group has not established any additional
solvency requirements beyond those mandated by the
CBA. The calculation of the solvency is based on the
figures as reported and filed in the CBA statements.

The following table presents the calculation of the
solvency as follows:

(in thousands AWG)

Solvency Requirements 2025 2024
Available solvency margin 99,294 84,327
Technical provision 544243 520,738
Minirmum solvency margin 8% 43539 41,659
Solvency Ratio 228% 202%

(5) INTANGIBLE ASSETS

The following table presents details of intongible assets
for the years ended December 31, 2025 and Decamiber

3], 2024

{in thousands AWG)

Development cost 1974 1487
Goodwill 266 273
Intangible assets at
December 31 2,240 1.760
Development cost 2025 2024
Cost at January 1 1,502 287
Additions 897 1,235
Other changes (208) -
Cost at December 31 1,991 1,602
Accumulated amortization
at January | (15) (14}
Arnortization charge for the year (2) (1)
Accurmulated amaortization at
Decermber 31 (17) (15)
1,974 1,487
Goodwill 2025 2024
Cost at January | 287 287
Additions - -
Total 287 287
Accumulated amaortization
at January 1 (14) (7)
Amartization charge for the year (7) (7)
Accurmulated amortization
at December 3 (21) (14)
266 273
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(6) LAND AND BUILDINGS
The following table presents daetails of land and buil-
dings for the years ended December 31, 2025 and

Decamber 31, 2024,
(in thousands AWSG)

Owner-occupied 8,803 8,737
Investment properties 31,391 26,037
Carrying amount at

December 31 40,194 34,774

(in thousands AWG)

Owner-occupied 2025 2024
EBalance at January 1 8737 761
Additions 66 134
Change in market value - 992
Carrying amount at

December 31 8,803 8,737

Land and buildings are stated at market value. The
rmarket value represents the amount at which the land
and buildings could be exchanged between a knowled-
geabile, willing buyer and a knowledgeaable, willing seller
in an arm's length tronsaction at the date of valuation.

Ennia Caribe Leven (Aruba) N.V. owns the property &
building ot JE. Irausquin Boulevard 16. The land and
buildings at LE. Irausquin Blvd 16 has been appraised on
April 4th, 2025 by a registered appraiser. The valuation
rmethod used is carried out at prasant value based on
the rentable value with o capitalization based on a yield
of 8%, The Management Board of the Company revie-
wed the valuations performed by the appraiser and is
of the opinion that the valuation technique is oppropriate.

The change in market value was recognized in the con-
solidated income statement and simultaneoushy will ba
transferred out of the retained earmings into a revaluation
reserve.

The following table presents details of investment
properties for the years ended December 31, 2025 and
December 31, 2024,
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(in thousands AWG)
Investment property 2025 2024
Balance at January | 26,037 26,826
Addition G 476
Change in market value 5348 (1.265)
Carrying amount at December 31 31,391 26,037

The investrment properties are stated at market value,
The market value represents the amount at which they
could be exchanged between o knowledgeable, willing
buyer and a knowledgeabls, willing seller in an arm's
length transaction at the date of valuation.

investment property at Caya G.F. Betico Croes

lhe land and building located at Caya GF. Betico Croes,
and other land and properties located at Windstraat/
Cude Schoolstraat has been appraised on April 10th,
2025 by o registered appraiser. The valuation method
used is cdrried out at present value based on the ren-
table value with capitalization based on a yiald of 6.5%.
The Management Board of the Company reviewed the
valuations parformead by the appraiser and is of the
opinion that the valuation methods are appropriate.

Investment properties comprise lond and building lo-
cated at Caya GF. Betico Croes are carried at AWG 3.6
million and other land properties located at Windstraat/
Cude Schoolstraot carried at AWS 0,8 million.

Investment property at Camacurl

In June 2023, the Group acquired an invastment
property located at Carmacuri 8 for a total considerati-
on af AWG 2117 million,

The land and building have been appraised on January
21, 2028, by a registered appraiser. The valuation me-
thod used is carried out at present value based on the
rentable value with a capitalization based on a yield of
5%. The Managernent Board of the Company reviewed
the valuations performed by the appraiser and is of the
cpinion that the valuation methods are appropriate.

Yet, the Management Board opted for a conservative
stance and prudent approach. Therefore, the Manage-

rment Board dapplied a haircut of 10% on the dppraisers
market value.

The investrment property comprises land and buildings
that are carried at AWG 27.0 million (2024: AWG 21.6
million).

Debt securities
The following table presents datails of dabt securities
for the years ended December 31, 2025 and December

31, 2024,
{in thousands AWGS)

This unreaiized vaiuiation gain i recognized in the cor- | T YV

solidoted income statement, and simultanecusly will be
transferrad out of the retained earnings into a revalua-
tion reserve

(7) FINANCIAL INVESTMENTS
The following table presents details of financial invest-
ments for the years ended Dacember 31, 2025 and
December 31, 2024,

(in thousands AWG)

Financial investments 2025 2024
Debt securities 18,875 107,330
Equity securities 6,816 2,365
Deposits 500 18,000
Loans 417,322 350,058
Total financial investments 543,513 477,754

December 31, 2025

Delbt securities 118,875 107,330
18,875 107,330

Less: aAllowance far ECL =

Total debt securities 118,875 107,330

Gavernment bonds

The table below shows the credit quality and the
maximum exposure to credit risk based on the Group's
management best assessment internal credit rating,
12-rmonth Basel PD range, and year-end stage classifi-
cation. The amounts presented are gross of allowance
for ECL. Details of the Group's impairment assessment
ond measurement approach are set out in the ac-
counting policies section.

fﬁn thousands AWGJ

12-menth
Basel

Internal rating grade PD range Total
Performing

High gracde 0.0% - 0.5% Ng,875 - - ngs87s
Standard grode 0.5% - N7% - - - -
Sub-standard grode N.7% - 295% - - - -
Low grade 29.5% - 100% - - - -
Non-performing

Individually impaired 100% - - - -
Total 18,875 - - 18,875
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(in thousands AWG)
December 31, 2024 The movement in gross carrying amount and corresponding allowance for ECL by stage for government bonds
12-month are as follows:
Basel (in thousands AWG)

Internal rating grade PD range
Performing Stage 1 Stage 2 Stage 3 Total
High grade 0.0% - 0.5% 107,330 - - 107,330 Gross Gross Gross Gross
standard grade 0.5% - 7% - - - ; carrying carrying carrying carrying
sub-standard grade 7% - 29.5% - - - - LTl e L Ll
Low grade 20.5% - 100% - _ _ _ January 1, 2025 107,330 - - - - = 107,330 -
Non-performing Mew assets originated or purchased 15,500 - - - - - 15,500 -
Individually impaired 100°% _ _ _ _ Payments and assets derecognized (3,955) (3,955) -
Total 107,330 - - 107,330 Transfers to Stage | i i - - - -
Transfers to Stage 2 -

The tables below summoarize the aging of stoge 2and  « Stage 3 - government bonds less than 90 dpd and Transfers to Stoge 3 - - - - - - - -
stage 3 government bonds, respectively, as follows: government bonds greater than 90 dpd, thus Irpact on ECL of transters i i i i i ) T
+ Stoge 2 - government bonds less than 30 days past presenting the government bonds classified as Remeasurement of year-end ECL - - - - - - R

due (dpd) and government bonds greater than 30 stage 3 due to aging and those identified at an At December 31, 2025 18,875 - - - - - 18,876 -

dpd irrespective of the criteria that triggered their earlier stage due to other criteria.

clossification in Stage 2.

{in thousands AWG)
Stage 2 Stage 3 Total (in thousands AWG)

December 31, 2025 Gross Gross Gross
Stagel Stage 2 Stage 3 Total

Gross ECL Gross Gross ECL Gross

carrying carrying carrying
amount amount amount

carrying carrying carrying carrying
amount amount amount amount

Less than:
30dpd (for Stage 2) - - . . ; -

90dpd (for Stage 3) - - i} i} ) _ January 1, 202_4_ 161,229 - - - - - 161,229 -
Mare than: Mew assets Gl‘lglﬁﬂmﬂ or purchased 3556 - - - - - 3,666 -
30dpd (for Stage 2) _ ) _ ) B B Payments and assets derecognized  (57,455) - - - - - (57,455) -
90dpd (for Stage 3) Transfers to Stage | - - _ - _ _ _ _
Total - - _ _ _ _ Transfers to Stage 2 - - - - - - - -
Transfers to Stage 3 - - - - - - - -
in thousands AWG) Impact on ECL of transfers - -
Stage 2 Stage 3 Total Remeasurement of year-end ECL - - - - - - - -
December 31, 2024 Gross Gross Gross At December 31, 2024 107,330 = - - - - 107,330 -
carrying carrying carrying
amount amount amount
Less than:
30dpd (for Stoge 2) - - - - - _
90dpd (for Stage 3)
More than:
30dpd (for Stage 2) - - - - - -
90dpd (for Stage 3) - - - _ - -
Total - - - - - -
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Equity securities The tables below summarize the aging of stage 2 and + Stage 3 - local time depaosits less than 90 dpd and
stage 3 local time deposits, respectively, as follows:
using o vdluation technigue based on assumptions that are not supportad by observable market prices or rates. + Stoge 2 - local time deposits less than 30 days paost
The Managerment Board of the Company believes the estimated fair values resulting from the valuation technigue, due (dpd) and local time deposits greater than
which are recorded in the consolidoted balance sheet, and the related changes in fair value recorded in the consoli- 30 dpd irrespective of the criteria that triggered their

dated income statement, are reasonable and the most appropriate at year's end. classification in 5tage 2.

Equity securities consist of investments in ordinary shares. The fair value of the equity securities has baan estimated local time deposits greater than 90 dpd, thus
presenting the local time deposits clossified as
stage 3 due to aging and those identified at an

earlier stage due to other criteria.

(in thousands AWG)

Deposits Local time deposits
The fallowing table presents details of deposits for the The table below shows the credit quality and the Stage 2 Stage 3 Total
vears ended December 31, 2025 and December 31, 2024, maximum exposure to credit risk bosed on the Group's December 31, 2025 G"_’ss G"_’“ 5".’33
(in thousands AWG)  management best assessment internal credit rating, Sl carrying carrying
m 12-month Basel FD range, and year-end stage classifi- amount amount amount
Local time deposits 500 18,000  cation. The amounts presented are gross of allowance Less than:
200 18,000  for ECL Details of the Group’s impairment assessmeant 30dpd (for Stage 2) - - - - - -
Less: Allowance for ECL = - cand measurement approach are set out in the ac- 90dpd (for Stage 3) - - = - - -
Total deposits 500 18,000 counting policies section. More than:

30dpd (for Stage 2) - -
90dpd (for Stage 3) - - - . - -
Total - - - - - -

(in thousands AWG)

December 31, 2025

12-month

Basel (in thousands AWS)
Stage 2 Stage 3 Total

Internal rating grade PD range Stage 2 Stage 3 Total

Performing December 31, 2024 Gross Gross Gross

High grade 0.0% - 0.5% 500 - - 500 carrying carrying carrying

Stﬂﬂﬂﬂrd grﬂdc 05% - ]1?% - - - - umqunt umnunt umnunt
Sub-standard grade 7% - 29.5% - - - - Less than:

Low grade 28.5% - 100% - - - - 30dpd (fDr Stage Ej - - - - -

Non-performing
Individually impaired
Total

December 31, 2024

Internal rating grade
Performing

High grade

Standard grade
Sulz-standard grode
Low grade
Non-performing
Individually impaired
Total

100%

12-month
Basel
PD range

0.0% - 0.5%
05% - 1N7%
1.7% - 28.5%
29.5% - 100%

100%

18,000

50

Stage 2

- 500

{in thousands AWG)

Stage 3

- 18,000

90dpd (for Stage 3) -
More than:

30dpd (for Stage 2) -
90dpd (for Stage 3)

Total -
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The movernant in gross carrying amount and corresponding allowance for ECL by stage for local time deposits

are as follows:

{in thousands AWG) (in thousands AWG)
Stage 1 Stage 2 Stage 3 Total December 31, 2025
Gross Gross ECL Gross Gross 12-month

carrying carrying carrying carrying Basel

amount amount amount amount Internal rating grade PD range
January 1, 2025 18,000 - - - - - 18,000 - Performing
Mew assets originated or purchased - - - - - - - High grade 0.0% - 0.5% 303,608 - - 303,608
Payments and assets derecognized (17,500) - - - - - (17,500) - Standard grade 0.5% - 1.7% 40,280 - - 40,280
Transfers to Stage | - - - - - - - - Sub-standard grade 7% - 29.5% - - - -
Transfers to Stage 2 - - Low grade 29.5% - 100% - 7,030 - 7,030
Transfers to Stage 3 - - - - - - - - Non=-performing
Impact on ECL of transfers - - - - - - - - Individually impaired 100% - - 27100 27,100
Remeasurement of year-end ECL - - - - - - - - Total 343,888 7,030 27,100 378,018
At December 31, 2025 500 - - - - - 500 -

{in thousands AWG) (in thousands AWG)

Stage 1 Stage 2 Stage 3 Total December 31, 2024
Gross Gross ECL Gross Gross 12-month
carrying carrying carrying carrying Basel
amount amount amount amount Internal rating grade PD range

January 1, 2024 3,636 - - - - - 3,636 - Performing
Mew assets criginated or purchased 15,000 - - - - - 15,000 - High grade 0.0% - 0.5% 186,977 186,977
Payments and assets derecognized (B38) - - - - - (638) - Standaord grade 0.5% - N.7% 40,280 - - 40,280
Transfers to Stage | - - - - - - - - Sub-standard grode 7% - 29.5% - - - -
Transfers to Stage 2 _ _ _ _ _ _ - - Low grade 29.5% - 100% 24523 33,793 - 58,316
Tronsfers to Stage 3 - - Non-performing
Impact on ECL of transfers - - - - - - - - Individually impaired 100% - - 27,348 27,346
Remeasurement of year-end ECL = = Total 251,780 33,793 27,346 312,919
At December 31, 2024 18,000 - - - - - 18,000 -
Loans
The following table presents details of loans for the Corporate loans
vears ended December 31, 2025 and December 31, 2024, The table below shows the credit quality and the

maximum exposure to credit risk based on the Group's

managerment best assessment internal credit rating,
Corporate loans 378,018 312919 12-moenth Basal PD range, and year-end stage classifi-
Residential mortgage loans 39,712 37548  cation. The amounts presented are gross of allowance

417,730 360,467 for ECL Details of the Group's impairment assessment
Less: ECL allowance (408) (408) and measurement approach are set out in the ac-
Total loans 417,322 350,059 counting policies section.
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The tables below summoarize the aging of stage 2 and stage 3 corporate loans, respectively, as follows: The moverant in gross carrying ameount and corresponding allowance for ECL by stage for corporate loans are

+ Stage 2 - loans less than 30 days past due (dpd) and loans greater than 30 dpd irrespective of the criteria as follows: (in thousands AWG)
that triggered their classification in Stage 2.

* Stage 3 - loans less than 80 dpd and loans greater than 20 dpd, thus presenting the loans classified as
stage 3 due to aging and those identified ot an earlier stage due to other criteria.

Stage Stage 2 Stage 3 Total
Gross Gross Gross Gross

carrying carrying carrying carrying
amount amount amount amount

(in thousands AWG)

= - = - == January 1, 2025 251,780 28 33,793 101 27,346 182 32919 3In
o ber 31. 2025 :ge ;ge Go a Mew assets originated or purchased 90778 - - - - - 90,776 -
Sedlnalridl r?ss r?ss H_HS Payments and assets derecognized (25421 - - - (248) - (25,687) -
m""""*: c“"‘"“f c“"""“f Transfers to Stage | 34,090 - (34,000) - - - -
o iy el iy Transfers to Stage 2 (7.000) 7000 - -
Less than:
Transfers to Stage 3 - - - - - - - -
30dpd (for Stage 2) 7,030 83 - - 7,030 83 1 o
a0dpd (for Stage ) ) ) ) . _ _ Impact on ECL of transfers - - - - - - - -
P han: Remeasurement of year-end ECL (337) - 327 (1g) - 18 (10) -
More than: At December 31, 2025 343,888 28 7,030 83 27,000 200 378,018 3N
30dpd (for Stage 2) - - - - - -
90dpd (for sStage "3} - - 27100 200 27,100 200 (in thousands AWG)
Total 7,030 83 27,100 200 34,130 283

Stage 1 Stage 2 Stage 3 Total
Gross Gross Gross ECL Gross

{in thousands AWG)

Stage 2 Stage 3 Total carying carying canmying carrying

amount amount amount amount

December 31, 2024 Gross Gross Gross
. . . January 1, 2024 175,804 k] | 40,314 46 57,875 123 273,993 200
carrying carrying carrying _ -
Mew assets originated or purchased 46,287 5 2286 101 - - 48,573 106
amount amount amount )
Loes than: Payments and assets derecognized (16,463) (2) 7.818 - (1.002) - (9,647) (2)
i T f to 5t 1 45,151 12 5,825 12 40,326 - - -
30dpd (for Stage 2) 33793 101 - - 33,793 101 ransters to stage (s825)  (12) { )
Transfers to Stage 2 - - - - - - - -
90dpd (for Stage 3) ) ) ) ) B B Transfers to Stage 3 (10800)  (34) 10800 34
More than: | rans Tra C;CLGE:EI ‘ ' '
mpact on of transfers - - - - - - - -
30dpd (for stage 2) ] ) ] _ _ . R ; t of d ECL 1 (18) 2 7
S0dpd (for stage ?} _ B} 27,348 162 27,348 182 Ai:EGSUFEmE;: ;ﬂ:j‘m - 251,780 28 33,793 101 27, 346 IB; 312,919 3N
Total 33,793 101 27,346 182 61,139 283 ecember =L ' ' ' '
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Residential mortgage loans The tables below surmmarize the aging of stage 2 and stage 3 residential mortgage loans, respectively, as follows:

Stage 2 - loans less than 30 days past due (dpd) and loans greater than 30 dpd irrespective of the criteria
that triggered their clossification in Stage 2).

Stage 3 - loans lass than 20 dpd and loans greater than 90 dpd, thus presenting the loans classified as stage 3
due to aging and those identified at an earlier stage due to other criteria.

The table below shows the credit quality and the maximum exposure to credit risk based on the Group's management .
best assessment internal credit rating, 12-month Basel PO range and year-end stage classification. The amounts

prasented are gross of allowance for ECL Details of the Company's impairment assessment and measuramaeant .
opproach are set out in the aoccounting policies section.

{in thousands AWG) {in thousands AWG)

December 31, 2025 Stage 2 Stage 3 Total

12-moenth December 31, 2025 Gross Gross Gross

Basel carrying carrying carrying

Internal rating grade PD range Stage 1 Stage 2 Stage 3 amount amount amount
Performing Less than:
High 0.0% - 0.5% 6,514 1,706 - 8,220 30dpd (for Stage 2) 4,186 5 - - 4,186 5
Standard 05% - 7% 7156 3,005 - 10,251 90dpd (for Stage 3) - - - - - -
Sub-standard 7% - 205% 3,706 2620 - 6,325 More than:
Low 28.5% - 100% 1253 7057 8,310 30dpd (for Stage 2) 10,292 B8 - - 10,292 8
Non-performing 80dpd (for Stage 3) - - 6,606 75 6,606 75
Individually impaired 100% 6,606 6,606 Total 14,478 13 6,606 75 21,084 88
Total 18,628 14,478 6,606 39,2

{in thousands AWG)

Stage 2 Stage 3 Total
(in thousands AWG) December 31,2024 Gross Gross Gross
December 31, 2024 carrying carrying carrying
12-month amount amount amount
Basel Less than:
Internal rating grade PD range 30dpd (for Stage 2) 3131 56 - - 313 56
Performing 90dpd (for Stage 3) - - - - - -
High 0.0% - 0.5% 7,332 1242 - 8,574 More than:
standard 05% - 7% 5,287 4,002 - 9,289 30dpd (for Stage 2) 1,866 5 - - 1,866 5
Sub-standard N.7% - 29.5% 5,825 1274 - 7,099 90dpd (for Stage 3) - - 3509 - 3,509 -
Low 29 5% - 100% 598 8479 - 9,077 Total 14,997 61 3,509 - 18,506 61
Non-performing
Individually impaired 100% - - 3,509 3,509
Total 19,042 14,997 3,509 37,548
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The movernant in gross carrying amount and corresponding allowance for ECL by stage for residential mortgage

loans are as follows:

January 1, 2025

Mew ossets originated or purchased
Payments ond assets derecognized
Transfers to Stage |

Transfers to Stage 2

Transfers to Stoage 3

Impact on ECL of transfers
Remeasurement of year-end ECL
At December 31, 2025

January 1, 2024

MNew assets originated or purchased
Poyments and assets derecognized
Transfers to Stage |

Transfers to Stage 2

Transfers to Stage 3

Impact on ECL of transfers
Remeasurement of year-end ECI

At December 31, 2024

Stage1
Gross
carrying
amount
19,042
3,991
(728)
2524
(5573)
(628)

18,628

Stage 1
Gross
carrying
amount
23,575
3,032
(2,387)
758
(5.938)

1
19,042

Stage 2

Gross
carrying
amount

35 14,997
8 1307

- (1894)

- (2,524)
(24) 5721
() (3129)
8 14,478

Stage 2

Gross
carrying
amount

20 9,357
1288

- (821)
(861)

- 6,554

- (720)
15 -
35 14,997

58

Stage 3
Gross
carrying
amount

Stage 3
Gross
carrying
amount
3,380
244

(120)
(98)
(818)

720

3,510

{in thousands AWE)

Total

Gross
carrying
amount

1 37,548
5,298
(2,941)

40 (193)

35 -
75 39,72

(in thousands AWG)

Total

ECL Gross
carrying
amount

[
w
o
“
(X

|
——
5]
-
[ 23]
[}
(=]
et

1 -
1 37,548

18
a7

19
a7

(8) RECEIVABLES AND OTHER FINANCIAL ASSETS
The following table presents details of receivables and
other financial assets for the years ended December 31,
2025 and December 31, 2024,

(in thousands AWG)

Receivables from related parties 4535 5
Amounts owed out of

direct insurance 1,909 2198
Amounts owed out of

agents & brokers 1,479 1162
Provision for doubtful receivables (535) (535)
Receivable Reinsurance 2109 1565

Total receivables and other

financial assets

9,497 9,509

The carrying amounts of receivables and other financial
assets are considered to approximcte their fair value.

The following table presents details of the movement
in recaivables from related parties for the years ended
December 31, 2025 and Decemiber 31, 2024,

{in thousands AWG)

Balance at January | 518 4,837
Interest income 404 212
Other movermeants (988) 70
Balance at December 31 4,535 519

The Company charges a yearly fixed interest rate of 3%
on amaounts due from related parties. The repayment
terms of amounts with related parties are not formali-
zed in an agreament.

(a) Transactions with parent company
The Company entered into tronsactions with its parent
company; Ennia Caribe Holding (Aruba) NV, and the

outstonding balance is as follows:
{in thousands AWG)

Outstanding balance with

parent company (2.863) (1.665)
The outstanding balances as of the reporting date are
unsecured and with interest. Settlement is expected to

take place in cash,

The payable amount is still subject of discussion due to
o debate on the calculation method of the intercom
pany charges from the parent company. Management
has recorded the intercompany axpeansas-payablas
based on the method consistent with prior years. The
ongoing discussion could possibly lower the payable
omount. Management opted for the prudent approach;
for which the highest possible outcome has been re-
corded. If in the near future, a lower amount is agreed
on with the parent company the release of the inter-
company payable will be recorded.

The significant transactions carried out during the yaar
with the parent company are as follows:

{in thousands AWS)

2025 2024

Payroll (2,791) (2,247)
Allocated operational expenses = (1.598)
Tax current year (1.603) {1,001)
Others 3,098 3636
Total transactions with parent

company (1,198) (1,208)

The repayment terms of amounts with related parties
are not formalized in an agreement,
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(b) Transactions with other related parties

The Cormpdny enterad into transactions with the following
related parties: Ennia Caribe Schade (Aruba) NV, Ennia Ca-
fibe Holding MV, and its subsidiaries in the normal course of
business. The soles and purchases from related parties are
rrade at normmal market prices.

The outstonding balances with other reloted parties are as
follows:

{in thousands AWG)
Outstanding balance with other
related parties 7,398 6,784

The outstanding balances are unsecured and with inte-
rest as of the reporting date. Settlement is expected to
take place in cash. As of the reporting date, settlement
has taken place for the loans and the ocutstanding ba
lance with other related parties.

As of the repaorting date, there are no provisions for

Accrued interest income

debt securities 2501 2391
Accrued interest income deposits 199 598
Accrued interest income loans 7150 35549
Accrued interest income

residential mortgages 167 176
Accruad rental income 1,985 1675
Total accrued investment income 12,012 8,399

(8) ACCRUEDINVESTMENT INCOME
The following table presents details of occrued
investment income for the years ended December 3],
2025 and December 31, 2024,

{in thousands AWGE)

(10) CASH AND CASH EQUIVALENTS
The following table presents details of cash ond cash
equivalents for the years ended December 31, 2025 and

December 31, 2024,
{in thousands AWE)

(1) OTHER ASSETS

The following table presents details of other assets for the years ended December 3], 2025 and December 31, 2024

(in thousands AWS)

Vehicles and equipment G
Prepayments and deposits 251
Other assets at December 31 257

Cost at January 1 1023
Addition/(Disposals) 1
Cost at December 31 1,024
Accurmuloted depreciation ot

January 1 (1,015)
(addition)/Disposals -
Depreciation charge for the year (4)
Accumulated depreciation at

December 31 (1,019)
Carrying amaount at December 3 5

Motor vehicles

10
22
32

1026

(3)

1,023

(,02)

doubtful accounts and no bad dabt expansas during m Cost at January | = 40
the year. Cash at banks 50,679 72,876 Addition/(Disposals) - (40)
short tarm time deposits 8,000 22740 Cost at December 31 =
Details of significant transactions carried out during the  Itemns in the course of transit, Accumulated depreciation
year with other related parties are as follows: transmission and clearing (277) (320) at January | = (38)
(in thousands AWG) 58,402 95,296 (Addition)/Disposals - 36
. 2025 2024 Depreciation charge for the year : -
Purchase of Accurnuloted depreciation ot
Interest on loans and current Cash and cash equivalents comprise cash at banks. Decembmer 31 - -
accounts with related parties 404 212 Carrying amount at December 31 - -

(c) Employee benefits

Computer equipment

Al personnel are employed by Ennia Caribe Holding Cost at January | 38 49
(Aruba) M. therefore, the liabilities for employes benefits Addition/(Disposals) - (10)
are recorded in Ennia Caribe Holding (Aruba) MV, with the Cost at December 31 a9 39
expanses dlocoted among group companies. Accumulated depreciation
at January | (37) (48)
(addition)/Disposals - 10
Depreciation charge for the year (1) 1)
Accumulated depreciation at
December 31 (38) (37)
Carrying amount at Decemiber 31 1 2
Total vehicles and equipment 6 10
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(12) EequiTy
The authorized and issued capital of the Group consists of 26,000 (2024: 26,000) shares with a nominal value of
AWG. 1,000 and these are fully paid. The compaosition and mowvement in Equity is as follows.

{in thousands AWE)

Issued Fair Value Retained Total
Capital Reserve Earnings

At January 1, 2025 26,000 999 57418 24417
Profit for the financial yvear - - 15,083 15,083
Revaluation reserves others - - - -
Adjustment previous years - - (208) (206)
Revaluation reserve of investment property 4172 (4172) -
At December 31, 2025 26,000 517 68,123 99,294

(in thousands AWG)

Notes Issued Fair Value Retained Total
Capital Reserve Earnings
At January 1, 2024 25,000 225 47137 73,352
Profit for the financial year - - 1,055 1,055
Revaluation reserve of
owner-occupied - 774 (774) -
At December 31, 2024 26,000 999 57.418 84,417
The following table presents details of the fair value re-
serve of eguity securities for the years ended December
31, 2025 and December 31, 2025,
{in thousands AWG)
20552021
Balance at January |, 999 295
Unrealized gains from
debt securities - -
Unrealized gain from revaluation
of owner occupied - 774
Unrealized gain from revaluation
of investment propety 4172 -
Other =
Balance at December 31, 517N 299
62

(13) TECHNICAL PROVISION

The technical provision for life insurance is calculated
based on the principles used to set tariff premiums (o
prospective meathod that is equal to the net present
value of estimated future caosh flows based on mortality
rates and interest rates used mostly on the sell date).
This provision includes the net present value for future
benefits/claims and net premiums, unedrned prami-
ums (money paid but coverage not yet in use), and
unexpired risks (coverage still active), all as far as rela-
ted to the lifa insurance business. Additionally, a sepa
rate provision is maintained for products with longewvity
risk, where peopla might live longear than anticipated.

Mortality and interest rates

Mortality

tables

Group life provision GEM/V 1961 - 1965

Key assumptions

The tariff premium considers severdl factors to ensure
fair pricing at the time of sale. These factors include
rortality rates, expected future costs, and discount
rates (how much future costs are worth today). The
specific assumptions used con vary by product, as
detailed in the next overviews based on the total portfolio,

GEM/V 1976 - 1980
GBM/V 1985 - 1990
GBM/V 2000 - 2005
GBEM/V 2003 - 2008

GBM/V 1961 - 1965
GBM/V 1976 - 1880
GEM/V 2000 - 2005

Individual life provision

Age corrections

Individual

Mortality rates

Interest
rates

2025 2024

GEM/Y 1961 - 1965 4% 4%
GBI/ 1976 - 1880 4% 4%
GEM/V 1985 - 1990 4% 4%,
GBM/V 2000 - 2005 3% and 4% 3% and 4%
GEM/V 2003 - 2008 3% 2%,
GBM/V 1981 - 1965 4% 4%,

GBM/V 1976 - 1880
GBM/V 2000 - 2005

3% and 4% 3% and 4%
3% and 4% 3% and 4%

Age correction

GBM/V 1961 — 1965
GBM/V 1976 - 1880
GEM/V 1285 — 1990

Longevity risk

GBM/V 1961 — 1955
GBM/V 1976 - 1880
GBM/W 2000 - 2005

Mortality risk

63

M- 2 F-7
M- 2 F-7
M- 3 F-2
M -1 F-6
M+ F-4
M -1 F+0
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Group

Discount

Mortality rates rate
AGEMI GBM 81 - 65 4%
AGEWI BV 61 - 65 4%
EGEMI GBEM 76 - 80 4%
EGEWVI GBY 76 - 80 4%
EmB59 GBM 85 - 20 A%,
EvE5S BV 85 - 90 4%
FMES9 GBM 85 - 90 4%
Fvass GBV 85 - 90 4%
RM305 GBM 00 - 05 3%
Rv305 GBY 00 - 05 3%
RM30E GBM O3 - 08 3%
Rv308 GEV 03 - 08 3%

Age and terms
Life
+ Exact birthdote is used
+ For oge and terms, an interpolation is used between
the following four points:
o Age rounded up and term rounded up
o Age rounded up and term rounded down
o Age rounded down and term rounded up
o Age rounded down and term rounded down

Group
+ Age and terms rounded to months

Cost loodings

2% and 3% are cost loadings on the pension payment.
For old policies, this percentage is 3%. The 0.1% of the
premium-frese capital is for future administration costs
on pramium-frea policies.

Age Age
correction correction Age
before after difference
retirement retirement partner
0 -2 -3
-2 -2 3
-1 -2 -3
-1 -3 -3
-1 -2 -3
1 3 3
+2 -3 -3
+] 2 3
+2 -3 -3
0 -4 -3
2 -2 -3
0 -5 3

The following table presents details of the technical
provision for the years ended December 31, 2025 and

Decemlbxer 31, 2024,
{in thousands AWG)

Individual life provisions 100,017 99,650
Group life provisions 456,019 445527
Gross technical provision 567,036 545,177
Reinsurance for individual life (907) (934)

(5.625) (5.336)
Deferred acquisition costs
Net technical provision 560,504 538,907

64

Individual life insurance
The following changes have occurred in the individual
life insurance during the years December 31, 2025 and
December 31, 2024,

(in thousands AWG)

2025 2024

Balance at January 1 89,650 100,467
Reguired interest 3484 3473
Available costs (3,946) (3678)
Change in technical provision 1.828 {1,5]4]
Balance at December 31 101,017 99,650

The following changes have occurred in the reinsurance
of individual insurance assets during the years

Decamber 31, 2025, and Decembear 31, 2024,
(in thousands AWG)

2025 2024
Balance at January 1 (234) (281)
Required interest (37) (28)
Availoble costs 322 356
Change in technical provision (258) (291)
Balance at December 31 (207) (934)

Group life insurance
The following changes have occurred in the gross
group life insurance during the years December 31, 2025
and December 31, 2024,

(in thousands AWG)

Balance at January 1 445527 425188
Required interast 15,883 15,334
svailable costs (2138) (1.914)
Change in technical provision 5,745 5,919
Balance at December 31 466,019 445527

Deferred Acquisition costs
The following table presents details of the deferred ac-
quisition costs for the yvears ended December 31, 2025
ond Decemier 31, 2024,

{in thousands AWS)
Balance at January 1 (5,3238) (4,958)
Armartization deferred acquisition

costs 1,086 1,048
Acouisition costs deferred

during the year (1385) (1428)
Balance at December 31 (5.625) (5,336)

(14) FINANCIAL PROVISIONS
he following table presents details of financial provisions
for the years ended Decermiboer 31, 2025 and December 3],
2024,

(in thousands AWS)

2025 2024

Provision for recrganization 43 72
Deferred tax provision 2878 1,468
3,026 1,540

Provision for reorganization

A detailed reorganization plan has been formalized at
the consolidated balance sheet date and the justified

expectation has been communicated to those affec-

ted by the reorganization. The amount of the provision
is based on the current bast management estimate of
the actual amount to be distributed.

Deferred tax provision
The following table presents details of deferred tax
ossets for the years ended December 31, 2025 and De-
cemiber 31, 2024,

{in thousands AWG)

Deferred tax assets 2025 2024
At January 1 25 187
Crigination and reversal of

temporary differences = (158)
Unrealized valuation mavements

on assets = -
Total deferred tax assets 28 28
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(in thousands AWG)

Deferred tax liabilities 2025 2024
At January | 1,496 1217
Unrealized valuation movements

on liabilities - -
Crigination and reversal of

temporary differences 69 &1
Crigination of revaluation of

investment property 1,441

Crigination of revaluation of

owner -occcupied building 218
Total deferred tax liabilities 3,006 1,496
Total deferred tax 2,978 1,468

lhe Company, together with its parent entity, Ennia
Caribe Holding (Aruba) NV, and related entity, Ennia
Caribe Schade (Aruba) M. forms a fiscal unity for tax
purposes. Under this fiscal structure, the income of the
Cormpany is allccated to its shareholder, Ennia Caribbe
Holding (Aruba) N.V. for taxation on the basis of profits,

{15] PAYABLES AND OTHER FINANCIAL LIABILITIES
The following table presents details of payables and
other financial liabilities for the years ended Decamber

31, 2025 and December 31, 2024,
{in thousands AWG)

Payables and other liabilities 2025 2024
Payables arising out of direct insurance 353 (318}
Payobles arising out of reinsurance 1274 1331
Other firancial liabilites 1664 1648

3,291 2,660

(18) INSURANCE PREMIUM REVENUE
The following table present details of net insurance
prermium revenue for the years ended December 3],
2025 and December 31, 2024,

{in thousands AWGE)

Gross written premiums 35,581 30,623
Gross insurance premium revenue 35,581 30,623
Written premiums ceded to

reinsurars (644) (674)
Ceded earned premiums (644) (674)
Net insurance premium revenue 34,937 29,949

(17) FEE AND COMMISSION INCOME
The following table presents details of fee and com-
rmission income for the years ended Decamber 31, 2025

and Decemiber 31, 2024,
{in thousands AWG)

Fea and commission income 570 603
Total fee and commission income 570 603

(18) INVESTMENT INCOME
The following table presents details of investment
income for the years ended December 31, 2025 and
Decemier 31, 2024,

(in thousands AWG)
Actual Return 2025 2024
Financial investment income 20608 28,450
Land and building investmentincome 6,986 1,486
Change in values of investments - a0
Dividend income 160 160
Net investment income 36,764 30,186
Other interast income 93 42
Total investment and otherincome 36,857 30,228
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The following tabkle presents details of financial
investment income for tha years ended December 3],

2025 and December 31, 2024,
(in thousands AWG)

Interast from loans 23,795 22031
Interest from debt securities 4,983 5,988
Interest from deposits 830 43]

Tetal financial investmentincome 29,608 28,450

The following table presents details of land and building
investrment income for the years ended Decemiber 3],

2025 and December 31, 2024,
{in thousands AWG)

2025 2024
Income fram rent 1,648 1,758
Resvaluation fram land & buildings 5,348 (2?3]
Total land and building
investmentincome 6,996 1,483

(19) INSURANCE CLAIMS AND BEMNEFITS INCURRED

The following table presents details of insurance claims
and benefits incurred for the years ended December 31,
2025 and December 31, 2024,

{in thousands AWG)

Insurance claims and

benefits incurred 2025 2024
Claims paid 20634 20990
Movarment in technical provision 21,861 18,522
Gross insurance claims and

benefits incurred 42,495 39,512
Movarment in reinsurance assets (28) (27)
Ceded insurance claims and

benefits incurred (28) (27)
Investment result for risk of

policyholders (18) (15)
Investment result for risk of

policyholders (18) (15)
Net insurance claims and

benefits incurred 42,449 39,470

{ZG} INSURANCE POLICY ACQUISITION COSTS

The following table presents details of insurance policy
acguisition costs for the years endad December 3],
2025 and Dacember 31, 2024,

(in thousands AWG)

Insurance claims and

benefits incurred 2025 2024
Arnortization deferred

ocquisition costs 1,096 1,048
Policy acquisition cost deferred (1385) (1428)
Total insurance policy

acquisition costs (289) (380)

(21) OTHER OPERATING EXPENSES
The following table presents details of other operating
expansas for the years ended December 31, 2025 and

Decemlber 31, 2024,
(in thousands AWG)

Other expenses 2025 2024
Staff expenses 3,77 4374
General & administrotive expenses 5184 2,440
Armortization & depreciation expensas 85 15
Other expensas 48] 235
Total other operating expenses 8,501 6,964

The following table presents details of the expenses of
the staff employed by the Group for the years ended

December 31, 2025 and December 31, 2024,
(in thousands AWG)
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Staff expenses 2025 2024
Salaries 2,820 3ns
Pension expenses 135 247
Social security costs 498 al7
Other employee expenses 318 292
Total staff expenses 37N 4,274
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(22) TAXATION
The following table presents details of the Group's
(deferred) tax expenses for the years ended December

31, 2025, and December 31, 2024,
(in thousands AWG)

Deferred tax

Related to origination and reversal

of temporary differences 70 222
Related to revaluotion of

investment proparties 1441 -
Reloted to revaluation of

owner occupied = 21
Deferred tax expenses 1,51 440
Current tax

Current year 3,070 1,870
Total current tax expenses 3,070 1,970
Total tax expenses 4,581 2,410

The Cornparny, togather with its parent entity, Ennia Caribe
The Company, together with its parent entity, Ennia Caribe
Holding (Aruba) MY, and a related entity, Ennia Caribe
Schade (Aruba) NV, forms a fiscal unity for tax purposes.
Under this fiscal structure, the Company's income is allo-
cated to its shareholder, Ennia Caribe Holding (Aruba) N,
for taxation on the basis of profits. The current tax charge
for the Group for the period 2025 is AWG 4.6 million (2024:
AWG 2.4 million). The losses available for loss compensa-
tion are gllocated from the parent company, As of 2023,
there are no remaining losses availoble for loss compen-
saticn.

The Company is yet to receive approval from the tax
outhorities on the already made request to include ECREA
in the fiscal unity, as per January 1st, 2024, for tax purposes.
For the tax position as per year end 2024 the Company
has considered ECREA as part of the fiscal unity; based on
the fact that manogement expeacts that the requests will
be approved. If the request would be denied by the tax
authorities; this still would not have a matarial impact on
the tax position of the Company.
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There dare certain uncertainties related to some assump-
tions considerad for the calculation of the tax position

in earlier years. Management is currently investigating
whether this will impact the tax expenses with regard to
previous years. Based on information currently available; it
is unclecr if there will be an impact and what this impact
will be. However, it is possible that in the future the Com-
pany will have to record an additional income tax paya-
bles and expenses reloting to earlier years. Management
is currently assessing the situation with its tax expert. The
Company has a significant amount of expired losses in
thessa same years as the beforementioned relates to. It

is therefore that when a correction would be applicable
on previous period taxes this can be compensdted with
these expired fiscal losses. As per December 31, 2024 and
2025, the Company has not recorded any expenses with
regard to the above.

(23) COMMITMENTS AND CONTINGENCIES
The table balow gives the contractual amounts of credit
cammitrments of the Group for corporate and customer

laans,
{in thousands AWE)

Credit Commitments 2025 2024
Corporate loans

- less than 1 year 18,758 27338

= 1year and over 10,212 8,061
Loans

less than | year 2179

- 1 year and over - -

Total Credit commitments 31,189 36,399

lhere wera no other commitments, contingent liabili-
ties or contingent assets at either December 31, 2025 or
December 3], 2024 requiring disclosures and/or adjust-
ments.

(24) SUBSEQUENT EVENTS

To date, there have been no subsequent events that will
have a matarial impact on the consolidated financial
statements.

STANDALONE FINANCIALSTATEMENT 2025

Standalone balance sheet

as at December 31, 2025

Motes 2025

{in thousands AWG)

2024

Intangible assets 25 267
Land and buildings 26 13194
Financial investments 7 543,513
Investment in subsidicries 27 28,499
RFeceivables and other financial assets 28 9523
Accrued investrent income 29 10,017
Cash and cash equivalents 30 5781
Other assets A 218
Total assets 664,142
Issued capital 12 26,000
Revaluation resarves 12 517
Retained earnings 53,040
Profit for the financial year 15,083
Total equity attributable to equity holders 99,294

Liabilities

lechnical provision 13 560,504
Financial provisions 14 1480
Payables and other finoncial liabilities 32 2864
Total liabilities 564,848
Total equity and liabilities 664,142
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276
13128
477,754
24,416
9,602
6,724
95,065
30

626,995

26,000
999
46,363
1,055
84,417

538,807
1435
2,236

542,578

626,995

@ Grant Thornton



Standalone income stqtement Notes to the standalone financial statements
for the year ended December 31, 2025 for the year ended December 31, 2025

{in thausands AWG)

Technical account life-insurance Notes 2025 2024
(25) INTANGIBLE ASSETS (26) LAND AND BUILDINGS

_ The following table presents details of intongible assets  The following table presents details of land and

Gross written life premiums 35581 30623 for the years ended December 3], 2025 and December  buildings for the years ended December 3, 2025 and

Written prerniums ceded to reinsurers (644) (B74) 31, 2024 December 31, 2024,

e e "’ e L r—

Fee and commission income 33 338 13 Development cost Owner-aoccupied 8,803 8737

Investrment income 34 30,019 28595 Goodwill 266 2?3 Investrmant propearties 4,391 4,391

Other income 15 4027 734 Intangible assets at December 31 267 276 Carrying amount at December 31 13,194 13,128

Total income 69,3 59,591

Owner-occupied

eporses | Balance at January | S S

Insurance claims and benefits 20,616 20975 Cost at January 1 18 18 Additions 665 134
Movernent in insurance liahilities 21861 18,622 Additions = - Change in market value - aaz2
Movarment in reinsurance (28) (27) Cost at December 31 18 18 Carrying amount at December31 8,803 8,737
Insurance claims and benefits 19 42,449 39,470

Accurmnulated amortization at
Insurance policy acquisition costs 20 (289) (280) January 1 {15) (14)  Lond and buildings are stated at market value. The
Fees and commission expenses 1,441 1,473 Amartization charge for the year (1) (1) market value represents the amount at which the land
Other operating expenses 36 8,509 5750 Accumulated amortization and buildings could be exchanged between a knowlaed-
Total expenses 52,1 47,313 at December 3 (17) (18) geable, willing buyer and a knowledgeable, willing seller

in an arm’s length transaction at the date of valuation.

Result technical account life-insurance 17,210 12,278 1 3
Ennia Caribe Leven (Aruba) NV. owns the property &

Life-insurance non-technical account _ building at JE. lrausquin Boulevard 16. The land and

Interest related parties (1124) (899) Cost at January | 287 287 buildings at JE Irausguin Blvd 16 have been appraised
Toxation 38 3,251 2122 Additions - - on April 4th, 2025 by a reqgistered appraiser. The valua-
Profit for the financial year 15,083 11,055 Cost at Decamber 31 287 287  tion method used is carried out at present value based
on the rentable valus with o capitalization based on d
Accumulated amaortization yield of 6%. The Management Board of the Company
at January |1 (14) (7)  reviewed the valuations performed by the appraiser
Amortization charge for the year (7) (7)  andis of the opinion that the valuation technique is
Accurmnulated amortization appropriate.
at December 31 (21) (14)

The change in market value is recognized in the conso-
266 273  lidated income statement.

The following table presents details of investrment
properties for the years ended Decemiber 31, 2025 and
December 31, 2024,
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{in thousands AWG)

Investment property 2025 2024
Balance at January | 4,39 5,656
Change in market value - (1265)
Carrying amount at December 31 4,391 4,391

The investment properties are stated at market value.
The market value represents the amount at which they
could be exchanged between a knowledgeable, willing
buyer and a knowledgeable, wiling seller inan arm's
length transaction ot the date of valuation.

and other land and properties located at Windstraat/
Oude Schoolstroot were appraised on April 10th, 2025,
by o registered appraiser. The valuation method used is
present value based on the rentable value with copi-
talization based on a yield of 6.5%. The Management
Board of the Company reviewed the valuations par-
formed by the appraiser and is of the opinion that the
valuation methods are appropriate

Investment properties comprise land and buildings
located at Caya GF. Betico Croes carried at Awg 3.6
million and ather land properties located at Windstraat/
Oude Schoolstroot carried ot Awg 0.8 million.

(27) INVESTMENT IN SUBSIDIARIES

The following table presents details of investrment in
subsidiaries for tha years ended December 31, 2025 and
December 31, 2024,

(in thousands AWG)
Balance at January 1 24416 22283
Receivable from participations 542 72
Interest receivable 720 G687
Result from participating interest 4,027 734

Balance at December 31 29,706 24,416

The Company acquired 100% shares in EFS Equidad
Financial Services MY, and Ennia Caribe Real Estate
(Aruba) VBA in 2023, The receivable on EFS Equidad
Financial Services NV, armounts to AWG 2.6 million (2024
AWG 1.8 million), and on Ennia Caribe Real Estate (Aruba)
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VBA amounts to AWG 27,3 million (2024: AWG 22.0 milli-
on). The receivables are loans from the Company to its
subsidiaries with a yearly fixed interest rate of 3%. The
repayrmant tarms of amounts with related parties are
not formalized in an agreement.

(28) RECEIVABLES AND OTHER FINANCIAL ASSETS
The following table presents details of receivables and
other financial assets for the years ended December 3],

2025 and December 31, 2024,
{in thousands AWGE)

Recaivable from related parties 4,561 5273
Armounts owed out of direct insurance 1,908 2137
Armounts owed out of agents

& brokers 1479 1,162
Provision for doubtful receivables (535) (535)
Receivable Reinsurance 2108 1565
Total receivables and other

financial assets 9,523 9,602

The carrying amounts of receivables and other financial
assets are considered to approximate their fair value.

Receivable from related parties
The following table presents details of the movaments
in receivables from related parties for the years ended
December 31, 2025, and December 31, 2024,

(in thousands AWG)

Balance at January | 5273 4,837
Interast income 783 212
Other movemaeants (1.465) 224
Balance at December 31 4,561 5,273

The Company charges a yearly fixed interest rate of 3%
on damounts due from related parties. The repayment
terms of amounts with reloted parties are not formalized
in cn agreement.

(@) Transactions with parent company

The Company entered into transactions with its parant
company, Ennia Caribe Holding (Aruba) NV, and the
outstanding balance is as follows:

{in thousands AWG)
Outstanding balance with
parent company (2.864) {1.51)
The outstanding balances as of the reporting date are
unsacured and with interest. Settlement is expected to
take ploce in cash.

The payable amount is still subject of discussion due to
a dabate on tha calculation method of the intercorm-
pany charges from the parent company. Managemeant
has recorded the intercompany expensas-payables
bosed on the method consistent with prior years. The
ongoing discussion could possibly lower the payable
amount, Management opted for the prudent approach;
for which the highest possible outcome haos been re-
cordad. If in the near future, a lower amount is agread
on with the parent company the release of the inter-
company payable will be recorded.

The cutstanding balances with other related parties are
as follows:
(in thousands AWG)

Outstanding balance with
other related parties 7425 6,784

The outstanding balonces are unsecured and with inte-
rest as of the reporting date. Settlement is expected to
take place in cash, As of the reporting date, settlement
has taken place far the loans and the cutstanding bo-
lance with other related parties,

As of the reporting date, there are no provisions for
doubtful accounts and no bad debt expenses during
the year.

Details of significant transactions carried out during the
yedr with other related parties are as follows

{in thousonds AWG)

The significant transactions carried out during the year 2025 2024

with the parent company are as follows:
{in thousands AWG)

2025 2024

Payrall (2,7a1) (2.247)
Allocated operational expenses - (1598)
Taxes (1,503) (1001)
Others 2,94 3,636
Total transactions with

parent company (1,353) (1,208)

The repayment terms of amounts with reloted parties
are not formalized in an agreement.

(b) Transactions with other related parties

The Company entered into transactions with the following
related parties: Ennia Caribe Schade (Aruba) MV, Ennia
Caribe Holding M.V, and its subsidiaries in the narmal
course of business. The sales and purchases from
related parties are made at normal market prices.

Purchase of
Interest on loans and current
occounts with related parties 404 212

(c) Employee benefits

All personnel are employed by Ennia Caribe Holding
(Aruba) N.V. Therefore, the liabilities for employee be-
nefits are recorded in Ennia Caribe Holding (Aruba) N,
with the expenses allocated among group companias,

(29) ACCRUED INVESTMENT INCOME
The following table presents details of accrued
investrment income for the years ended December 3],

2025 and December 31, 2024,
{in thousands AWG)

2025 2024
Acocrled interest income dabt securities 2,501 239
Accrued interest income deposits 1899 598
Accrued interest income loans 7150 3568
Accrued interest income
residential mortgages 167 176
Total accrued investment income 10,017 6,724
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(30) CASH AND CASH EQUIVALENTS
The following table presents details of cash and cash
equivalents for the years ended December 31, 2025 and
Decaember 31, 2024,

(in thousands AWG)

Cash at banks 50,188 72,645
Short term time deposits 8,000 22740
Iterns in the course of transit,

transmission, and clearing (277) (320)

57,91 95,065

Cash and cash equivalents comprise cash at banks.

(31) OTHER ASSETS
The following table presants details of other assets for
the years ended December 31, 2025 and December 3],
2024,

{in thousands AWG)

Vehicles and equipment 7 8
Frepayments and deposits 213 22
Other assets at December 31 218 30
Cost at January 1 1,023 1,023
Additions 1 -
Cost at December 31 1,024 1,023

Accumuloted depreciation

at January | (1.015) (1.00)
Depreciation charge for the year {4) (8)
Accumulated depreciation

at December 31 (1,019) (1,018)
Carrying amount at Decembear 3| 5 8
Computer equipment

Cost at January 1 36 3G
Additions - -
Cost at December 3 36 36
Accumulated depreciation

at January | (38) (38)
Disposals = -
Depreciation charge for the year - -
Accumulated depreciation at

December 3] (38) (36)
Carrying amount at Decermber 3] = -
Total vehicles and equipment 5 8
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(32} PAYABLES AND OTHER FINANCIAL LIAEBILITIES
The following toble presents details of payables and
ather financial liabilities for the years ended December

31, 2025 and Decamber 31, 2024
{in thousands AWG)

Payables arising out of direct insurance 353 (319)
Payalbles arising out of reinsurance 1274 1331
Cther financial liokbilities 1237 1224

2,864 2,236

(33) FEE AND COMMISSION INCOME
The following table presents details of fee and
commission income for the years ended December 31,
2025 and December 3, 2024,

{in thousands AWG)

Fee and commission income 338 313
Total fee and commission income 338 a3

(34) INVESTMENT INCOME
The following table presents details of investrment
income for the years ended December 31, 2025 and
December 31, 2024,

{in thousands AWE)

Actual Return 2025 2024
Financial investmeant incomae 29,608 28,450
Land and building investrnent incorme 158 {14?]
Change in values of investrments - a0
Dividend income 160 160
Net investment income 29,927 28,653
Cther interest income a2 42
Total investment and otherincome 30,019 28,595

The following table presents details of payables and
other financial liabilities for the years ended December

31, 2025 and December 31, 2024,
(in thousands AWS)

Interest from loons 23795 2203
Interest from delbt securities 4,884 5,988
Interest from deposits 830 431

Total financial investment income 29,608 28,450

The following table presents details of land and building
investrmant income for the years ended December 3],

2025 and December 31, 2024,
{in thousands AWS)

Income from rent 158 126
Revaluation from land & buildings - (273)
Total land and building

investment income 158 (147)

(35) OTHER INCOME

The following table presents details of other income for
the years ended December 31, 2025 and Decemiber 3],
2024,

(in thousands AWG)
202 2024
Result participations 4,027 134
Other income 4,027 734

(36) OTHER OPERATING EXPENSES
The following table presents details of other operating
expenseas for the years ended December 31, 2025 and

December 31, 2024,
(in thousands AWG)

2025 2024

Staff expenses 3,423 4206
Ganaral & adrministrative expansas 4,523 2298
Arnortization & depreciation expensas 85 13
Other expenses 478 233

Total other operating expenses 8,509 6,750

75 @ GrantThornton



The following table presents details of the expenses
of the staff employed by the Company for the years
ended December 31, 2025 and Decemibper 31, 2024,

(in thousands AWSG)

Staff expenses 2025 2024
Salaries 2517 3,055
Pension expenses 142 247
Social security costs 466 612
Other employee expenses 298 292
Total staff expenses 3,423 4,206

(37) INTEREST RELATED PARTIES
lhe following table presents details of interest related
parties for the years ended December 31, 2025 and

December 31, 2024,
(in thousands AWG)

Interast incomae loan related parties 1124 8299
Interest related parties 1,124 899

(38) TAXATION

The following table presents details of the deferred
tax expenses by the Company for the years ended
Decermiber 31, 2024 and December 31, 2023,

lfn thousands A WGi

Deferred tax

Related to origination and reversal

of temporary differences - (n7)

Related to revaluation of

owner -occupied building - (2:18)

Deferred tax expenses - (335)
2024

Current tax

Current year 3,251 1,787

Total current tax expenses 3,251 1,787

Total tax expenses 3,251 2,122
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The Company, together with its parent entity, Ennia
Caribe Holding (Aruba) NV, and related entity, Ennia
Caribe Schade (Aruba) N.V,, forms a fiscal unity for tax
purposes. Under this fiscal structure, the

income of the Company is allocated to its shareholder,
Ennia Caribe Holding (Aruba) N.V. for taxation on the
basis of profits.
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