Shatradius Guiding
businesses to
safe trade

t Iﬁil“ | fl_- -— :
ﬂlﬂl\lllm P et

Vit = F 22




Eight years in figures

Atradius N.V.

All figures in accordance with IFRS Notes

Financial information (in EUR million)
Gross earned premium

Service income

Total turnover

Net investment result

Total income

Total net profit

From continuing operations

From discontinued operations

Balance sheet information (in EUR million)
Equity at year-end

Total assets

Insurance contracts

Shareholders' information
Return on Equity

Return on Equity (continuing operations) B

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

Pay-out ratio C
Basic earnings per share (in EUR) D
Dividend per share (in EUR) E

Technical ratios
Gross claims ratio

Gross expense ratio

Gross combined ratio

Net claims ratio

Net expense ratio

Net combined ratio

Employees
Headcount, at year-end

Full-time equivalents, at year-end

Full-time equivalents, average

Credit ratings
Standard & Poor’s
Moody's

Notes

2008 2007 2006 2005 2004 2003 2002 2001
1,616.4 1,148.6 1,076.5 1,058.8 1,079.1 1,098.2 1,083.8 1,096.8
2254 166.9 1529 146.7 132.7 1374 152.1 1414
1,841.8 1,3155 1,229.4 1,205.5 1,2119 1,262.6 1,262.3 1,254.3
47.8 79.7 55.5 45.9 65.0 60.6 (50,3) 515
1,889.6 1,395.2 1,284.9 12514 1,276.9 1,323.2 1,212.0 1,3189
(193.4) 164.2 105.3 100.3 50.6 153 ) 85
(193.4) 164.2 105.3 82.3 49.0 153 (77.7) 85
- - - 18.0 17 - - -
1,016.0 854.0 690.2 605.1 503.3 395.5 384.1 463.8
4,035.2 2,840.3 2,874.9 2,687.9 2,832.7 2,925.1 2,700 2,659.6
2,166.9 1,2321 1,349.7 12774 1,207.4 1,1945 1,119.0 1,101.9
(16.6%) 21.3% 16.3% 18.1% 11.3% 3.9% (18.3%) 1.8%
(16.6%) 21.3% 16.3% 15.0% 10.9% 3.9% (18.3%) 1.8%
79.12 56.6 56.6 56.6 56.6 50.0 50.0 50.0
253 - 11.3 5.7 - - 3.6 -
15.4% - 11.3% 11.3% - - 42.3% -
(2.49) 2.90 1.86 177 0.89 0.31 (1.55) 0.17
0.32 - 0.20 0.10 - - 0.07 -
98.6% 39.9% 45.0% 51.8% 46.8% 60.9% 63.6% 58.7%
34.1% 38.5% 39.0% 40.8% 44.8% 40.2% 40.1% 38.5%
132.7% 78.4% 84.0% 92.6% 91.6% 101.1% 103.7% 97.1%
97.4% 41.3% 45.8% 43.9% 46.0% 53.1% 54.0% 57.5%
32.2% 37.9% 41.0% 47.4% 53.8% 52.4% 51.6% 43.4%
129.7% 79.2% 86.8% 91.3% 99.8% 105.5% 105.6% 101.0%
4,106 3,604 3,545 3,452 3,900 3,831 3,691 3,698
3,854 3,366 3,304 3,256 3,632 3,578 3,447 3,450
3,851 3,335 3,280 3,444 3,605 BIGIS 3,536 3,538
A-, negative
A2, negative

(*) 2008 shows consolidated Atradius N.V. figures including Crédito y Caucién which was acquired in January 2008.

A. Return on equity is defined as the total net profit for the year divided by the time weighted average shareholders’ equity of the year.

mo o w

Pay-out ratio is defined as dividend paid to shareholders divided by the total net profit for the period that is related to this dividend.

Basic earnings per share is defined as total net profit for the year divided by the weighted average number of outstanding shares during the year.
Dividend per share is defined as the total dividend paid in the year divided by the weighted average number of outstanding shares during the year.

Return on equity based on continuing operations is defined as the net profit from continuing operations divided by the time weighted average shareholders’ equity of the year.

This Management report 2008 is derived from, and should be read in conjunction with, the Atradius N.V. Annual report 2008 dated 16 March 2009.
The Annual report 2008 is available as a pdf-file on www.atradius.com.































































































































































Overview of subsidiaries, branches, associated companies

and minority shareholdings

The following table sets forth, as at 31 December 2008, the name and jurisdiction of establishment of the subsidiaries, branches, associated
companies and minority shareholdings of Atradius N.V. All companies are, directly or indirectly, wholly owned unless otherwise indicated.

Companies are listed in alphabetical order.

Country Ownership  Name Country Ownership
African Trade Insurance Agency Kenya 1 share Atradius Finance B.V. Netherlands
Al Mulla Atradius Insurance Consultancy & Brokerage (L.L.C.) United Arab Emirates ~ 49% Atradius Information Services B.V. Netherlands
Atradius Beheersmaatschappij B.V. Netherlands Belgium branch Belgium
Atradius Collections B.V. Netherlands Canada branch Canada
Belgium branch Belgium France branch France
Canada branch Canada Germany branch Germany
Czech Republic branch Czech Republic Ireland branch Ireland
Denmark branch Denmark Italy branch Italy
Hungary branch Hungary Japan branch AETE]
Ireland branch Ireland Spain branch Spain
Poland branch Poland Switzerland branch Switzerland
Atradius Collections Holding B.V. Netherlands United Kingdom branch United Kingdom
Atradius Collections Limited Hong Kong Atradius Insurance Holding N.V. Netherlands
Atradius Collections Limited United Kingdom Atradius Investments Limited Ireland
Atradius Collections Pte. Limited Singapore Atradius Participations Holding B.V. Netherlands
Atradius Collections Pty. Limited Australia Atradius Payments S.a.r.l. France
Atradius Collections S.A. Belgium Atradius Pension Trustees Ltd. United Kingdom
France branch France Atradius Provenuen B.V. Netherlands
Germany branch Germany Atradius Receivables Management Company N.V. Netherlands Antilles 55%
Italy branch Italy Atradius Reinsurance Limited Ireland
Atradius Collections, S.A. de C.V. Mexico Atradius Seguros de Crédito, S.A. Mexico
Atradius Collections S.L. Spain Guadalajara branch Mexico
Atradius Collections, Inc. USA Monterrey branch Mexico
Atradius Credit Information & Consulting (Shanghai) Co. Ltd. China Atradius Services GmbH Germany
Atradius Credit Insurance Agency, Inc. USA Atradius Servicos para Seguros de Crédito Ltda. Brazil
Atradius Credit Insurance N.V. Netherlands Atradius Trade Credit Insurance , Inc. USA
Australia branch Australia Atradius Trade Credit Insurance Company, NJ USA
Austria branch Austria Atradius TradeSafe.Com Germany
Belgium branch Belgium CLAL Credit Insurance Ltd. Israel 20%
Canada branch Canada Compaiiia Espafiola de Seguros y Reaseguros de Crédito y Caucién, S.A.  Spain
Czech Republic branch Czech Republic Compania Seguros de Crédito Continental S.A. Chile 50%**
Denmark branch Denmark Company Watch (Holdings) Ltd. United Kingdom 23%
Finland branch Finland Conteco S.R.L. Italy 30%
France branch France Crédito y Caucion do Brasil Gestao de Riscos de Crédito e Servicos LTDA Brazil
Germany branch Germany Credito y Caucion, Germany Holding GmbH Germany
Greece branch Greece Crédito y Caucion Seguradora de Crédito a Exportagao S.A. Brazil
Hong Kong branch Hong Kong Crédito y Caucion Seguradora de Crédito e Garantias S.A. Brazil
Hungary branch Hungary DAP Holding N.V. Netherlands 2.37%
Ireland branch Ireland Genesis Einundzwanzigste Verwaltungsgesellschaft GmbH Germany
Italy branch Italy Graydon Holding N.V. Netherlands 45%
Japan branch Japan Iberinform Internacional S.A. Spain
Luxembourg branch Luxembourg Iberinmobiliaria, S.A. Spain
Netherlands Antilles branch Netherlands Antilles Informes Mexico, S.A. de C.V. Mexico 51.11%
New Zealand branch New Zealand Invercyca, S.A. Spain
Norway branch Norway Les Assurances des Credit Commerciaux S.A. Tunisia 34.99%
Poland branch Poland N.V. Suidarta Netherlands
Singapore branch Singapore NCM (UK) Holdings Ltd. United Kingdom
Slovakia branch Slovakia NCM Credit Insurance Ltd. United Kingdom
Spain branch Spain NCM Teri Ltd. United Kingdom
Sweden branch Sweden NCM UK Agency Ltd. United Kingdom
Switzerland branch Switzerland Nederlandse Financieringsmaatschappij voor Ontwikkelingslanden NEGEERGE 0.5%
Turkey branch CEY PTI Credit Risk Consultancy Private Ltd. India
United Kingdom branch United Kingdom Technical Credit Insurance Consultants S.A. Belgium
Atradius Credit Management Services B.V. Netherlands The Lebanese Credit Insurer s.a.l. Lebanon 48.9%
Atradius Credit Management Services LLC Russia Tokio Marine Nichido and Atradius Credit Management and Co. Ltd. Japan 50%
Atradius Dutch State Business N.V. Netherlands 100% *

*Minus one priority share

**Minus one share
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managing risk, enabling trade

Atradius N.V.

David Ricardostraat 1, 1066 JS Amsterdam
P.O. Box 8982, 1006 JD Amsterdam

The Netherlands

Phone: +31 205539111
Fax: +31 20553 2811
Email: info@atradius.com

Internet: www.atradius.com





