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Foreword from the Board of Management

Focus on the customer 

Despite intensive competition, the 2007
financial year ran well for Euler Hermes Kredit-
versicherungs-AG. The main factors were the
robust development of the German economy,
with a further marked decline in the number
of company insolvencies and a strong increase
in exports. The downturn in the economy in
the USA sparked by the property crisis there
did not have any adverse effect on business
development. 

The gross premiums written rose in step with
rises in our clients’ turnover, with a moderate
growth in new business and the expansion
of the activity of our foreign business units
abroad, to EUR 711.6 (2006: 678.7) million.
Strict cost management enabled outlays to be
kept at the level of the prior year. Following
the good economic development and a pru-
dent underwriting policy, the volume of
claims in the reporting year again sank. 

The expansion of our worldwide presence
was a key element of our business activity in
2007, too. Outstanding milestones were the
opening of an office in Dubai together with
our partner Alliance Insurance and the agree-
ment on cooperation with Bank of China In-
surance Co. Ltd. in Peking. 

In the past year, too, the focus of all our activ-
ities was the customer. We want to continue
to offer our customers high-quality financial
services and excellent quality of service. We
shape our products according to the require-
ments of the market, providing flexible offers

with comprehensive solutions and a convin-
cing price-performance ratio. The consistent
orientation on the needs of our customers
will continue to determine our actions. 

In order to improve our customer orientation
sustainably, various projects were initiated.
After implementation of initial measures in
the past year, the main results will be intro-
duced in 2008. 
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In 2007 the global economy again grew
strongly. At 3.7 per cent, the rise in global
production was somewhat lower than in
2006. However, towards the end of the year
the economic climate was noticeably 
clouded by the crisis in the US property
market. Whereas the threshold economies,
especially that of China, expanded with
undiminished force, the US economy was
uneven and weakening. In Japan, too, the
rise in production noticeably lost speed. 
In Europe, the upwards trend was only
slightly weaker. Nonetheless, the risks for
the world economy have grown. After the
turn of the year 2007/2008, the necessary
adjustments in the international financial
markets triggered by the property crisis 
in the USA continued, while adverse influ-
ences such as the earlier price rises in 
the commodities markets bore down on
the further development. For 2008, there-
fore, a weakening of the global rate of
growth is expected, especially in light of
the forecast slowdown in the USA. 

In 2007, the German economy was resilient.
Real GDP rose an impressive 2.6 per cent,
notwithstanding the moderating effects of
the increase in value added tax and lower
price competitiveness resulting from the
higher euro. The factors driving the strong
growth were exports and investment, whereas
consumer demand was lacklustre. The out-
look for 2008 is restrained. Although cyclical
forces continue to be buoyant, the upturn is
likely to slacken noticeably in the wake of
deteriorating global conditions. 

Macroeconomic background
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Management report

Background conditions in the credit insurance market

Worldwide, the Euler Hermes Group, Coface,
Atradius and Crédito y Caución together
enjoy a market share of premium income in
the credit insurance sector of about 85 per
cent, with the Euler Hermes Group continuing
to lead the market.

In Germany, Euler Hermes Kreditversiche-
rungs-AG, Atradius and Coface obtained a
revenue share of about 90 per cent in the
credit insurance business. Euler Hermes Kre-
ditversicherungs-AG is the market leader
nationwide.

On the basis of the first three quarters of
2007, the Gesamtverband der deutschen Ver-
sicherungswirtschaft (GDV), an insurance
industry association, expects for the 2007
financial year a growth in gross premium
income in credit, guarantee and bonding,
and fidelity insurance, of about EUR 1.4 billion.
This corresponds to a rise of about 1 per
cent over the prior year. The development in
the individual sectors was varied. 

As in the prior year, in 2007 the gross premium
income in the credit insurance business rose
only slightly in the first three quarters of the
year. The growth of 0.8 per cent results here
from higher premium income on account of
the good shape of the economy and the
resultant revenues increases enjoyed by
clients. In terms of the third quarter 2007, an
increase in the insured cover of 8.4 per cent
was recorded to more than EUR 290 (2006: 265)
billion. 

The price pressure continued in 2007. This
was also due to the further fall in the expend-
iture for claims. In the course of the year, the
loss ratio fell from 45 per cent to 41 per cent. 

The number of commercial credit clients was
stable in 2007. Of note was the increased
interest of the credit insurers in the segment
of small and medium-sized companies, this
being reflected in newly developed products
for this group of clients. The major factor at
play here was a simplification of the products.

On an international scale, the pattern of
insolvencies in 2007 was uneven. Whereas
in the USA, the number of corporate in-
solvencies rose massively due to special
effects, in Western Europe there was a 
further decline. In the Eastern European
countries, the development was mixed. 
In Germany, the insolvency situation again
improved markedly, with a decrease in
double-digits. For 2008, however, here as 
in Western Europe as a whole, it is expected
that the decline will come to an end. 
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There was a rise in the first three quarters of
2007 in premium income from guarantee and
bonding insurance of around 9 per cent to
EUR 234 billion, reflecting the favourable eco-
nomic situation and notably the improved
state of the construction industry, which is
particularly important for this area. The loss
ratio within the year deteriorated slightly to
40 per cent (2006: 39 per cent). 

Business development 

A moderate growth of 2 per cent to EUR 132
billion was recorded in fidelity insurance.
During the year the loss ratio rose from 29 to
36 per cent. This corresponded to an increase
of about 28 per cent in expenditure for claims. 

Summary

Management report

In the 2007 financial year, earned premiums
of Euler Hermes Kreditversicherungs-AG
rose by 2.1 per cent to EUR 700.5 (2006: 686.1)
million. EUR 13.0 million of the growth was
derived from domestic business and EUR 1.4
million from foreign business. In Germany,
in particular, the revenues of the inwards re-
insurance business rose by EUR 9.8 million,
although the direct business grew, too, in this
case by 0.8 per cent. Abroad, earned premiums
rose in Switzerland, the Baltic states, in
Singapore and Japan. 

The gross loss ratio in the financial year was
held at 48.3 (2006: 48.5) per cent at the low
level of the prior year. The run-off gains fell
by 33.4 per cent to EUR 101.4 (2006: 152.3)
million, although a more marked decline 
in the direct business was compensated for
by better run-off gains in the indirect busi-
ness. The loss ratio was at a low level, both
in the direct and in the inwards reinsurance
business.

As a consequence of the lower loss ratios in
the 2006 and 2007 financial years, the gross
expenses for premium refunds rose by 25.6 per

cent to stand at EUR 48.1 (2006: 38.3) million.
This growth was recorded both in the direct
business and in the inwards reinsurance
business.

A further EUR 73.5 (2006: 116.3) million was
allocated to the equalisation reserve. On
account of lower run-off gains in the direct
business, the overall loss ratio increased,
with consequently a lower allocation to the
equalisation reserve. The net underwriting
result was lower than in the prior year, at
EUR 35.6 (2006: 40.7) million. 

The result on investments (including invest-
ment income and distributions from subsi-
diaries) rose by 55.2 per cent to stand at EUR
100.7 (2006: 64.9) million. Under intra-group
restructuring, two subsidiaries were sold on
and higher dividend income obtained from
affiliated companies and other long-term
equity investments. The pre-tax result rose
by 20.0 per cent to stand at EUR 149.6 (2006:
124.7) million.
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Own underwriting business

Earned premiums written by Euler Hermes
Kreditversicherungs-AG from own under-
writing business increased domestically by
0.8 per cent to EUR 572.2 (2006: 567.9) mil-
lion; and abroad by 1.4 per cent to EUR 33.0
(2006: 32.5) million. Whereas the commer-
cial credit, fidelity and consumer credit in-
surance were at the same level as in the
prior year, the guarantee and bonding in-
surance business increased its earned
domestic and foreign gross premiums by
7.6 per cent to EUR 79.5 (2006: 73.9) million. 

Commercial credit insurance

The gross loss ratio in the reporting year, at
49.4 (2006: 49.0) per cent, was in the order
of magnitude of the prior year. Whereas the
loss ratios in commercial credit and con-
sumer credit insurance were slightly lower,
the guarantee and bonding business im-
proved its loss ratio for the reporting year by
4.9 percentage points to 43.0 per cent. Only
the fidelity insurance recorded an increase
in the loss expenditures for the reporting
year, albeit from a low level.

In the year under review, the commercial
credit insurance generated 72.3 per cent of the
gross premium income written from own
underwriting business and hence remains
the largest line of business of Euler Hermes
Kreditversicherungs-AG. Premium income
rose by 1.4 percent to EUR 443.3 (2006: 437.4)
million. The volume of cover insured increased
by 16.8 per cent to EUR 170.0 (2006: 145.6)
billion. Some 57 per cent of cover was for risks
within Germany (2006: 59 per cent). The
number of credit applications increased
from 933,000 in the prior year to 1,012,000;
the number of risks covered went up from
853,000 in 2006 to 932,000. 

The reason for the development in the prem-
ium written to EUR 34.4 million (2006: EUR
33.3 million) was, in particular, the rise in
premiums for the business with small and
medium-sized customers, partly on account
of the introduction of a new product. The
premiums from the medium-term business
increased by EUR 4.5 million to EUR 14.8
(2006: 10.3) million. New business and busi-
ness expansion in the insured companies
led to increases in premiums. 

In 2007, the number of claims fell 14.5 per
cent although there was increased expense

per claim. This resulted overall in a rise in
insurance payments of 2.4 per cent to EUR
143.8 million. The expense for major claims
increased from EUR 43.4 to 52.1 million.
Finally, the run-off result from claims from
earlier years (2006: 94.8) declined to EUR
86.5 million. The total gross loss ratio, in re-
lation to earned premiums, rose by 0.8 per-
centage points in comparison with the prior
year to stand at 32.9 (2006: 32.1) per cent. 

Management report
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Consumer credit insurance

Premiums written in consumer credit in-
surance in the reporting year were EUR 10.5
million, down by TEUR 492 or 4.5 per cent
compared with the prior year. 

At the same time, the number of settled claims
was down by 15.3 per cent to 3,296. The expend-
iture for claims in the reporting year fell by
EUR 0.7 million to 8.1 million (2006: EUR 8.8
million). 

The expenses for the insurance operation
rose in 2007 in comparison with the prior
year by TEUR 22 (1.7 per cent) to EUR 1.3
million. 

Since loss payments decreased in percentage
terms faster than premiums, the gross loss
ratio for 2007 improved, by 2.9 percentage
points to 77.4 per cent (2006: 80.3 per cent).

The overall loss ratio deteriorated by 28.4
percentage points, from 57.8 per cent to 86.3
per cent. 

The traditional customer segment for con-
sumer credit insurance business (banks,
savings banks) continued to contract as a
result of mergers in the banking sector. The
number of independent banks – 2,344 in
2005 – fell by a further 1.9 per cent to 2,300 in
2006.1 Overall, the consumer credit insurance
market has shrunk by about 40 per cent in
the last eleven years. This trend has continued.
In the nature of things this affects the clientele
for consumer credit insurance (small and
medium-sized entities) in particular. In 2007,
36 (2006: 41) contracts were terminated;
4 (2006: 3) new contracts were concluded. 

Guarantee and bonding insurance

In 2007, the guarantee and bonding insurance
increased the premium income written by
7.1 per cent. The premium volume amounted
to EUR 80.5 (2006: 75.2) million. This makes
the guarantee and bonding insurance the
second largest division in the own under-
writing business. The product KTV-Dispo,
which addresses the aval guarantee require-
ment for small and medium-sized businesses,
has enjoyed an increasing share. Overall,
the business with guarantee and bonding
customers that are mainly domiciled in
Germany ran favourably. 

The gross loss ratio of the reporting year was
43.0 per cent (2006: 47.9 per cent). This reflected
both the favourable state of the economy, and,
in particular, that of the construction industry,
and the consistent risk strategy. The number
of company insolvencies in the aval credit
business was 125, which is much as in the
prior year. A positive run-off result was
recorded from prior year claims of EUR 20.2
(2006: 26.5) million.

1 http://www.bankenverband.de/index.asp?channel=168247&art=769

Management report
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The guarantee and bonding insurance is un-
derpinned by the Allianz companies as Re-
gional Underwriting Centre in the individual
countries across Europe in their bonding ac-
tivities and controls the product policy of this
business field. In addition, Euler Hermes Kre-
ditversicherungs-AG is working on its own
to increase the scope of internationalisation.

Euler Hermes Kreditversicherungs-AG under-
wrote guarantee and bonding business through
its branches in Switzerland and France: in fu-
ture, the interests of French companies will be
dealt with by our affiliate Euler Hermes SFAC.

The obligations from sureties and guarantees
of Euler Hermes Kreditversicherungs-AG in
force ran to EUR 10.1 (2006: 9.4) billion. The
number of policy instruments that were
issued for beneficiaries domiciled abroad rose
by 12.7 per cent in comparison with the prior
year. The overwhelming share of sureties
were issued, as before, for customers in the
construction and mechanical engineering
sectors. 

Fidelity insurance 

In 2007, too, fidelity insurance, as the clear
market leader in Germany, was able to obtain
a welcome result despite aggressive compe-
tition, and hence contributed to the overall
success of Euler Hermes Kreditversicherungs-AG.

The gross premiums earned rose slightly to
EUR 78.0 (2006: 77.8) million. Here it should
be noted that the revenues in 2006 were in-
fluenced by a one-off supplementary premium
of EUR 2.2 million. Without this one-off effect,
revenues in 2007 would have increased by
EUR 2.4 million (up by 3.2 per cent). 

The claims expenditure in the reporting year
rose in comparison with 2006, when the level
of claims had been low, from 15.0 million to
26.3 million. Meanwhile, the gross claims
ratio rose from 19.2 per cent to 33.7 per cent.
Whereas in 2006 substantial reserves had
been released, in 2007 a high number of late
claim reports for prior years led to a run-off
loss of EUR 20.7 million (2006: run-off gain of

EUR 21.8 million). The total claims ratio for
claims in the reporting year and in the prior
year was 60.2 per cent (2006: –8.8 per cent).

The portion of reinsured premiums increased
slightly from 61.7 per cent (2006) to 62.2 per
cent (2007). The reinsurers participated in
the claims result in a somewhat lower magni-
tude. The claims ratio in the reinsurance
business for claims in the reporting and prior
year was 1.9 percentage points below the gross
claims ratio, as a result of which the net claims
ratio for us as direct insurers increased to
63.4 per cent.

Notwithstanding increased claims payments
and higher costs, a gross underwriting result
of EUR 4.2 million (2006: 8.9) million was ob-
tained. The combined ratio was 72.5 per cent
(2006: –15.2 per cent). 

Prague

Management report
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Reinsurance

The Euler Hermes Kreditversicherungs-AG
protects its operating risks by proportional
and non-proportional reinsurance. Here it
uses only professional reinsurers that offer a
high measure of security through excellent
ratings and display high expertise in the
reinsurance of credit, guarantee and bonding,
and fidelity insurance.

In 2007 for the first time, the non-proportional
reinsurance was assumed by the group’s own
Euler Hermes Reinsurance AG in Zurich, which
has protected itself for its retention with ex-
ternal reinsurers. 

Inwards reinsurance business

In the inwards reinsurance business, Euler
Hermes Kreditversicherungs-AG offers cover
for credit insurers, these being predominant-
ly – as is Euler Hermes Kreditversicherungs-
AG itself – members in the International Credit
Insurance & Surety Association (ICISA). We
reinsure exclusively credit, guarantee and
bonding, and fidelity insurance risks, pro-
ceeding on the same principles that we apply
to our own underwriting business.

Our contractual partners are mainly group
companies of Euler Hermes Kreditversiche-
rungs-AG and participations of Allianz SE, as
well as, to a small extent, non-group companies.

Gross prior to reinsurance charges, the inwards
reinsurance business accounted for 13.9 per
cent of the premiums written. The foreign
portion rose almost 100 per cent in compari-
son with the prior year (98.4 per cent). The
background here was the rapid growth in
Eastern Europe and in Australia and New Zea-
land.

Gross premium income written increased by
EUR 21.9 million to EUR 99.0 (2006: 77.1) mil-
lion. This increase comes almost entirely from
the commercial credit business in the afore-
mentioned foreign growth markets.

The inwards reinsurance portion increased
to about 75.0 per cent (2006: 66.3 per cent).
This was due to further internal group restruc-
turing connected with the reestablishment
in 2007 of Euler Hermes Reinsurance AG in
Zurich.

Of the gross premium income written of EUR
99.0 million, EUR 84.6 million relate to com-
mercial credit insurance, EUR 13.6 million to
guarantee and bonding insurance and EUR 0.8
million to fidelity insurance. The guarantee
and bonding insurance business has changed
little in comparison with the prior year, where-
as there was a noticeable increase in the
commercial credit business. 

The total gross claims ratio of the reinsurance
business on the basis of the earned premium
fell from 36.7 per cent to 24.4 per cent, with
the different insurance branches showing
different ratios: credit insurance stood at
31.2 per cent (2006: 40.9 per cent); guarantee
and bonding insurance stood at 16.6 per cent
(2006: 40.8 per cent); and fidelity insurance
–534.5 per cent (2006: –362.8 per cent) (high
run-off gains from a discontinued contractual
relationship) that due to its low volume does
not effectively play any role in reinsurance.

Management report



17

Net assets position 

Euler Hermes Kreditversicherungs-AG’s bal-
ance sheet was dominated by investments
(excluding portfolio receivables), which
accounted for 85.6 (2006: 85.6) per cent of the
balance sheet total and stood at EUR 1,104.1
(2006: 983.2) million at the year end. The fair
values of these investments as at the year end
totalled EUR 1,615.5 million. In the case of
interests in affiliated companies and other
long-term equity investments, these developed
from EUR 620.8 million to EUR 539.6 million.
The fair values of loans to affiliated companies
amounted to EUR 60.6 (2006: 0.0) million. The
fair value for the land and land rights as well
as for other investments (excluding portfo-
lio receivables) is EUR 1,015.3 (2006: 952.7)
million.

The investments compare with technical re-
serves in the amount of EUR 831.4 (2006: 747.8)
million, with a consequent share in the balance
sheet total of 64.4 (2006: 65.1) per cent. Thanks
to a slightly improved net income for the
financial year of EUR 105.8 (2006: 100.7) mil-
lion, equity rose by EUR 45.8 million to EUR
246.4 million.

Euler Hermes Kreditversicherungs-AG has
come through the sub-prime crisis without
losses. The risk-conscious and prudent in-
vestment policy has proven itself.

Stockholm

Management report
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Non-underwriting business
Investments

Euler Hermes Kreditversicherungs-AG’s in-
vestments are held first and foremost to cover
underwriting risks. The ability to meet pay-
ments obligations is guaranteed by continual
liquidity planning, ongoing premium income
and returns on investments.

The investment strategy is conservative.
Liquidity is assured at all times by investing
in listed or other liquid investment certificates
and bonds with the best ratings available. The
terms of the portfolio are coordinated with
the average term of the obligations from the
insurance business. 

The book value of our investments in the year
under review (excluding deposits with re-
insurers) rose by approximately 12.3 per cent
to EUR 1,104.1 million. Leaving aside increases
in premium income, the contributory factors
here were the lower loss payments and a
higher retention in our own underwriting
business.

Income from investments in the year under
review stood at EUR 111.1 (2006: 79.5) million;

it was composed mainly of distributions by
the subsidiaries in the amount of EUR 28.2
(2006: 16.6) million and a gain from the sale
of investments in the amount of EUR 44.3
(2006: 30.3) million. 

Expenditures for investments in the amount
of EUR 10.4 million consisted mainly of de-
preciation of EUR 7.8 (2006: 8.4) million on
company-used buildings, write-downs on
interests in affiliated companies, on bearer
securities, of the loss on the sale of debentures
in the amount of EUR 0.8 (2006: 4.7) million,
and asset management expenses of EUR 1.8
(2006: 1.5) million.

Investment income, net of expenditure for
investments, amounted to EUR 100.7 (2006:
64.9) million. The average yield, computed
using the model of the industry association,
the Gesamtverband der Versicherungswirt-
schaft e.V., Berlin, was 5.4 (2006: 4.9) per cent.

Other non-underwriting result

Other non-underwriting activities gave rise
to a net gain of EUR 13.3 million, down 30.6
per cent. The fall is largely explained by mer-

Profit before tax

Together with the underwriting result, the
profit before tax was EUR 149.6 (2006: 124.7)
million.

Taxes

The tax expense of the reporting year rose in
comparison with the prior year by EUR 19.6
million to EUR 43.8 million. Of this amount,

EUR 3.5 million relates to the 2007 financial
year and EUR 16.1 million to the prior year.

ger gains of EUR 7.6 million reported in the
prior year. 

Management report
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Significant events

With effect from 1 January 2008, Euler Hermes
Kreditversichungs-AG successfully revamped
its software for financial accounting in the
framework of the Allianz Group project 

Relations to affiliated companies 

Risk report 

The Board of Management of Euler Hermes
Kreditversicherungs-AG declared, in its report
on relations with affiliated companies pur-
suant to § 312 of the German Stock Corpor-
ation Act that, as far as it was aware and based
on all the circumstances relevant at the date

As a credit insurer, the management of risk
in general and credit risk in particular is our
core area of expertise. The risk management
system of Euler Hermes Kreditversicherungs-
AG consists of numerous interlocking pro-
cesses aimed at identifying potential risks
early, measuring them using specific cri-
teria, estimating their quantitative and quali-

Fit + 1. Under this reorganisation, the new
plan of accounts valid for the Allianz Group
was implemented, on the basis of which
uniform reporting takes place. 

of such transactions, the company received
appropriate consideration for each and every
transaction with affiliated companies. 

tative consequences, and initiating suitable
remedies and safeguards. In the reporting
year, we refined our risk management systems
steadily, enhancing both their effectiveness
and transparency.

Mumbai

Management report
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judging our risk profile is the internal risk
capital model of the Allianz Group that is
used for our quantitative risk measurement.
This model is described in more detail in the
following section “Internal risk capital”.

Furthermore, the risk controlling function
conducts risk analyses and measurements
on the basis of a systematic quarterly
measurement. The different business fields
require a differentiated method for the
handling of risks. For each risk category,
individual risk officers are appointed that
identify and quantify the different business-
specific risks, draw up suitable measures for
risk minimisation, and so address the risks
on the spot. 

This structure enables us to master both local
and global risks equally and to reduce the
probability of the overall risk escalating un-
observed. 

The principle of independent risk supervision
is well anchored in the Allianz/Euler Hermes
Group. That is, strict separation is enforced
between active assumption of risk by line
management on the one hand, and risk super-
vision by independent functions on the other
(“Independent Risk Oversight”). This control
function comprises not only the independent
identification, measurement, reporting and
supervision of risks, but also examines action
alternatives and makes recommendations to
the Risk Committee and the Board of Manage-
ment of Euler Hermes Kreditversicherungs-AG.

Independent risk supervision 

Risk organisation and principles 

The Board of Management of Euler Hermes
Kreditversicherungs-AG determines the busi-
ness strategy goals and the capital equipment
on the basis of aspects of yield and risk. The
Euler Hermes Group Risk Policy sets out min-
imum requirements on this matter. The EH
Risk Committee Hamburg monitors the level
capitalisation and the risk profile, thereby
ensuring that there is always a reasonable
balance between the two elements.

In a quarterly risk report we inform the Board
of Management of the present risk situation.
In this report, the risks are quantified and
divided into categories according to the
probability of occurrence and their potential
damage. If the risk situation changes decisively,
we record significant individual risks in the
form of an ad hoc report.

The risk controlling function reports to the
Chief Risk Officer and develops, on the basis
of the existing framework conditions of the
Euler Hermes Group, methods and proces-
ses for internal risk analysis, measurement
and control. An important instrument for

Management report
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Internal risk capital, which is the capital
needed to give protection from unexpected
economic losses, is an important parameter
of the EVA (Economic Value Added) approach
that is applied to all insurance companies in
the Allianz Group.

Our internal risk capital model is based on the
value-at-risk approach. In conformity with
the value-at-risk concept, this model calcu-
lates the loss in the value of assets and of
equity and liabilities under unfavourable
conditions (e.g. market movements, changes
to interest rates) that is not exceeded within
a specified period with a defined probability.  

The internal risk capital results per category
are combined taking into consideration the
diversification effects over risk categories
and/or regions. The necessary internal risk
capital is determined quarterly.

Internal risk capital 

In order to manage Euler Hermes Kreditver-
sicherungs-AG’s overall risk, we allocate risks
to specific categories for which different
measures apply.

Actuarial risks are an inseparable part of un-
derwriting activities. They result from the
commitment we give to pay future losses,
the volume of which must be calculated in
advance.

n Premium risk is the risk that the actual
volume of losses incurred will differ un-
expectedly from the level of insurance
premiums fixed in advance. We manage
these risks by applying guidelines for the
calculation of premiums and the assump-
tion of risks. This is complemented by

Risk classification in the
insurance business 

reviews of risk categorisation at an early
stage preceding policy renewal. Risk
management is separated in organisational
terms from selling activities. The risk
management department decides on the
amount of cover to be underwritten and
continuously monitors credit limits granted.
Limits are determined in accordance with
an internal rating system. These ratings
are updated as soon as new information
becomes known about specific risks. In
addition, the compensatory effect of having
a broad spectrum of potential counterparty
losses over different regions, market
segments and business associates also
contributes to a reduction of risk. Moreover,
premium shortfall risks are limited by
reinsurance arrangements.

Management report

We endeavour to have available sufficient
capital for a holding period of one year at a
confidence level or a solvency probability of
99.93 per cent. This corresponds to an “A”
rating of Standard & Poor’s. 

At the end of the 2007 financial year, the in-
ternal risk capital of Euler Hermes Kreditver-
sicherungs-AG amounted to some EUR 360
million prior to group diversification effects
pursuant to our risk capital model described
above in detail under “Value-at-risk approach”.
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n Loss provisions must be recognised for
losses which have been incurred, but have
not yet been finally regulated. The term
reserve risks is taken to mean the risk that
the actual amounts paid in respect of losses
varies from the level of provisions/reser-
ves recognised. We take account of reser-
ve risks by recognising provisions and
reserves on a prudent basis. In estimating
the amounts involved, we also draw on
our experience and on statistical methods.
Moreover, we reduce the risk by continu-
ously monitoring the development of pro-
visions previously recognised.

In addition, we meet actuarial risks by form-
ing equalisation reserves. This enables us to
compensate for fluctuations in the develop-
ment of claims. 

Credit and counterparty risk refers to the po-
tential loss which may result from the default
of a business partner. “Default” in this sense
refers to a contractual partner’s inability or
unwillingness to fulfil its contractual obliga-
tions. We limit our underwriting commitments
in our insurance business by ceding a part
of the risk assumed to the international re-
insurance market. The principal exposure
from credit and counterparty risk is, there-
fore, the risk of receivables remaining unpaid,
particularly those due from reinsurers. In
order to manage this credit risk, we make use
of extensive rating information. Our reinsur-

ance partners are selected after stringent
examination of their financial strength.

Market risks result from fluctuations in the
fair value of the investment portfolio due to
changes in market prices, e. g. stock prices,
interest rates and exchange rates. At the same
time, the volatility of the market is also rele-
vant for the assessment of the risk. In order
to manage such market risks, we carry out
stress tests and monitor the development of
the investment portfolio regularly. Market
risks from stock investments are taken
account of by varying our stock portfolio
according to the level of risk involved. Our
intention here is, above all, to avoid any
negative impact on the liquidity of our under-
writing business. 

Due to the special nature of the credit insur-
ance business, market and credit risks from
investments (i.e. the investment risk) consti-
tute a significant cumulative risk for us. We
reduce these risks by making our investments
in securities that have the best ratings. More-
over, we minimise credit and counterparty
risk in our investments by placing great value
on selecting only debtors with adequate fi-
nancial strength. The economic soundness
of bond issuers is reviewed continually.

And finally, operational risks arise due to in-
adequacies or mistakes in business processes,
projects or control systems, but may also be
a result of technological defects or caused by
employees, organisational structures or ex-
ternal factors. We limit operational risks by
means of a wide range of technical and or-
ganisational measures. A “business continuity
plan” is in place to ensure the continuity of
operations even in the event of major disrup-
tions.

Management report
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In addition, operational risks are moderated
by systems to regulate access authority
and by monitoring and control processes.
Workflow is organised according to the prin-
ciple of dual control to ensure that internal
processes conform to appropriate standards.

An early warning system is in place to moni-
tor risks arising from business processes,
covering probability of occurrence and impact.

The internal control system developed during
the successful implementation of the re-
quirements of the Sarbanes-Oxley Act is also
effective in dealing with operational risks.

There are certain risks that cannot be quan-
tified by the application of our internal risk
capital model. For these risks we pursue a
systematic approach with regard to identifi-
cation, analysis, measurement and monitor-

Control of other risks

Regulatory authorities and rating agencies
serve as additional instances.

Regulatory authorities define the minimum
safeguards and the capital requirements. The
shareholder equity reported in Euler Hermes
Kreditversicherungs-AG’s balance sheet com-
fortably exceeds minimum regulatory solvency
requirements. We submitted the Quantitative
Impact Study (QIS) 3 performed in the frame-
work of the development process Solvency II
on time.

Rating agencies determine the relationship
between necessary risk capital and safeguards
of a company. Euler Hermes Kreditversiche-
rungs-AG has been rated “AA-” and “Aa3”
respectively by the international agencies
Standard & Poor’s and Moody’s.

Risk monitoring by third parties

The internal audit department monitors the
proper functioning of the internal control
and monitoring system as well as compliance
with organisational safeguards and reviews
the effectiveness of the risk management
system regularly. In addition, the external
auditor forms a judgement on the risk man-
agement system in the course of the audit of
the annual financial statements and reports
on this regularly to the Board of Management
and the Supervisory Board. Findings from
these audits are taken into consideration in
the continual process to improve our risk
management system. 

ing. Measurement is performed using quali-
tative criteria or scenario analyses. These
risks include, for example, the liquidity risk
and the risk to our reputation. 

Management report
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The German Euler Hermes Kreditversiche-
rungs-AG had a total of 1,558 employees, in-
cluding 34 trainees, as at 31 December 2007.
A total of 1,153 were engaged at the head
office in Hamburg, and 405 in other domestic
offices.

The proportion of women in the workforce
(49 per cent) is nearly equal to that of men
(51 per cent). The average length of service
was about 15 years, and the average age 43.9.

Employee qualification measures in 2007 were
dominated by ongoing projects and associ-

Workforce

ated changes. These involved working and
leadership in projects, handling change as
well as the acquisition of additional specialist
knowledge and language skills for assuming
new tasks.

With the aim of putting succession on a firm
footing, junior employees who have shown
suitable potential in an assessment test took
part in a one-year management programme
in which they were prepared by training,
coaching and practical work on a project for
the possible assumption of a management
function. 

Skills qualification for employees has, mean-
while, been extended to the group’s business
units worldwide. For the second time, an in-
ternational sales training course was offered,
with participants from eight countries ranging
from northern Europe to Asia. 

The international mobility of our employees
promotes the continual cohesion of the
Euler Hermes Group. The offer to employees
to apply for posts abroad is meeting with
growing resonance and leads to all kinds of
foreign deployments. 

We wish to express our sincere thanks to our
employees for their work during the past year.
Changes and challenges were accompanied
and implemented in exemplary manner. Our
thanks also go to the members of the Works
Council and to the representatives of senior
management for their pragmatic and stead-
fast cooperation.

Budapest

Management report



25

Forecast and outlook

The expectations of Euler Hermes Kreditver-
sicherungs-AG for the future development
are shaped by the marked decline in the num-
ber of company insolvencies that has been
observable since 2005. On the other hand, it
is expected that the positive economic trend
will weaken somewhat, so that overall, no fur-
ther decline in insolvencies is to be expected.

These developments lead to the expectation
that the year 2008 will see a strong increase
in premiums, after the moderate rise in rev-
enues of Euler Hermes Kreditversicherungs-
AG in the 2007 financial year. The need to take
out insurance policies on credit transactions
will climb again. This expectation will lead,
above all, to a rise in the premiums in the own
underwriting business. Due to restructuring
within the Euler Hermes Group, the premiums
in the inwards reinsurance business will fall
sharply, so that in terms of the enterprise as
a whole, the increase in revenues will prob-
ably be only slight. 

With respect to the regional composition, the
growth will be both domestic and foreign. In
the 2008 and 2009 financial years, Euler Hermes
Kreditversicherungs-AG will be engaged not
only in its existing operations in Switzerland,
Hong Kong, Singapore, Japan, Australia, New
Zealand, Lithuania, Estonia and Latvia, but
also in Russia, China and India. 

Following on from a continuing risk- and
earnings-oriented underwriting policy, only
a moderate rise in the frequency and volume
of claims is expected, so that on a long-term
view, loss ratios may be expected to be below
average. In view of the inherent uncertainty
of forecasts, the development of expenditure
on claims is hard to predict.

The gross costs for the insurance operation
will lie in the two coming financial years

Management report

below those of the reporting year, since the
one-off special charges arising from restruc-
turing will no longer apply, whereas the
measures taken will come to fruition. Essentially,
this will be noticeable in the area of person-
nel expenses. Simultaneously, the special
charges from the development of internally
generated software will fall. 

The reinsurance result will improve as a result
of lower amount of ceded premiums in the
inwards reinsurance business and simulta-
neously slightly higher current year losses
ceded with lower run-off results from the point
of view of Euler Hermes Kreditversicherungs-
AG. The ceding ratios as well as the reinsurance
commissions received will probably be un-
changed. Allocations to the equalisation
reserves will fall, if the expectations described
above come to fruition, since the equalisation
reserve for credit insurance will be completely
filled in 2008, and further write-backs may
be expected in the indirect business. Earnings
from investments will fall in the coming
financial year, since there will not be any
one-off gains on the sale of subsidiaries. With-
out taking into consideration special effects,
a moderate rise in current earnings, interest
and dividends is expected, although exchange
gains realised will fall. 
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If the expectations, in particular in the area
of expenditure for claims, should occur as
described above, underwriting profits in the
coming financial years will be higher than in
2007.

Through the restructuring that has been
planned and partly implemented as well as
with the development of new software, Euler
Hermes Kreditversicherungs-AG is creating
the preconditions that will enable it to re-

spond optimally to client requirements, there-
by maintaining and indeed enhancing its
long-term competitiveness. The coming finan-
cial years, too, will be shaped by restructuring
measures, with the major expenditures having
been absorbed and decisions on staffing levels
agreed consensually with the employee side. 

Hong Kong

Management report
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Federal government export credit guarantees

Federal government export credit guarantees

The export credit guarantees of the govern-
ment of the Federal Republic of Germany are
fully integrated into the accounts of the govern-
ment and are not included in the annual
financial statements of Euler Hermes Kredit-
versicherungs-AG. The results of the scheme
are published annually in a separate report.

Income such as premiums, fees and recov-
eries for claims paid are transferred by us to
the federal budget accounts. All disburse-
ments and costs incurred, such as indemni-
fication of claims and administrative expenses,
are also paid out of federal funds. The con-
sortium formed by Euler Hermes Kreditver-
sicherungs-AG and PricewaterhouseCoopers
Aktiengesellschaft Wirtschaftsprüfungsge-
sellschaft is paid a fee by the German federal
government for handling the scheme.

With a surplus of EUR 428 million in 2007, the
export credit guarantees of the Federal Re-
public of Germany (“Hermes Cover”) again
generated a profit for the federal budget.
After a record result in 2006 of EUR 6.6 billion,
which arose from early redemptions of re-
scheduled debt, especially from Russia, the
result is similar to the results seen in previ-
ous years. After the export credit guarantee
scheme’s deficit accumulated for compen-
sation payments from the federal budget,
which once stood at EUR 13.5 billion, could
be fully eliminated last year, the export credit
guarantees showed a positive overall balance
at the end of 2007, which has risen to EUR 609
million. This result offers a markedly better
risk provision for future years.

In 2007, the federal government guaranteed
new transactions worth EUR 17.0 billion. This
means that the volume of new cover corres-
ponds to the long-standing average, although
it is 17.4 per cent lower than the very good
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Federal government export credit guarantees

instruments to meet the changing challenges
of the global economy and bolster the com-
petitiveness of the German export industry.
The emphasis continues to be on supporting
small and medium-sized companies.

In this spirit, whole-turnover policies have
become even more attractive as cover for
short-term transactions after the premiums
were lowered with effect from 1 July 2007.
Already at the beginning of 2006, whole-
turnover policies had been revised and made
more flexible as a result of the optional right
of inclusion of countries in the cover.

The range of products available for short-
term cover was further supplemented with the
introduction on 1 January 2008 of revolving
finance credit cover, which insures financial
credit from banks to finance regular supplies
of a German exporter to a specific foreign
business partner.

The new regulations for foreign supplies and
local costs extend the cover options for equip-
ment and services purchased in the buyer
country as well as for supplies from third
countries. Foreign content and local costs
worth up to 30 per cent of the total order value
can be included in the cover and in individual
cases a non-German portion of more than
49 per cent is possible if the project is con-
sidered to be especially deserving of support.

prior year result. Overall, cover was given for
exports to 158 countries. Only 7.3 per cent of
the secured exports were to the high income
countries of the OECD, and 92.7 per cent, or
EUR 15.7 billion, went to other countries. Of
the non-OECD countries, the countries that
received the major portions of the guarantees
were those in Asia, with EUR 5.6 billion, and
in Europe with EUR 5.7 billion, followed by
countries in Central and South America with
EUR 2.4 billion, and Africa with EUR 2.0 billion.
The individual countries for which the highest
export credit guarantees were granted were
again Russia, followed by China, Turkey, South
Africa and the USA.

Short-term business with credit periods of up
to one year increased by 5.8 per cent, while
medium and long-term business decreased
by 40.6 per cent, because major projects partly
failed to materialise or were not yet ready for
a decision due to the complexity of the pro-
jects. Short-term business accounted for 64
per cent of cover given, medium and long-
term business for 36 per cent.

Premiums and fees received fell by 22.3 per
cent to EUR 432 million. Expenditure on
claims decreased by 18 per cent, falling from
EUR 293 million to EUR 240 million. Claims
payments for political risks fell by more than
a third to EUR 90.3 million, after EUR 141 million
in the prior year, whereas the commercial
claims, at EUR 148 million, remained at the
previous year’s level.

The federal government continued the dia-
logue with the export industry with intensive
exchange of information and views on the
further evolution of the export credit guaran-
tees. In 2007, too, the federal government
decided on important innovations for the ex-
port credit guarantees. It adapted the cover
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Report of the Supervisory Board

Report of the Supervisory Board

The Supervisory Board has monitored the ac-
tivities of the Board of Management as re-
quired by law and the company statutes, and
stood by it in an advisory capacity. The Super-
visory Board was kept informed of the situ-
ation of Euler Hermes Kreditversicherungs-AG
by quarterly written reports. The Board of
Management reported to us additionally in
two ordinary meetings on the development
and financial position of the company.
Meetings of the Human Resources and
Standing Committees took place to prepare
these meetings.

The Supervisory Board was kept informed of
all important business occurrences and de-
cisions. It considered, in particular, the planned
change to the structure of the field force, the
implementation of the Allianz strategy
3 +Eins at Euler Hermes in Hamburg, and the
reform of the Supervisory Board planned
for April 2008. 

Whenever the approval of the Supervisory
Board was required for decisions or measures
of the Board of Management, the members of
the Board and its Committees examined the
proposals submitted by the Board of Manage-
ment, either in written form in advance or
verbally in its meetings, and passed its reso-
lutions accordingly.

We examined the annual financial statements
of Euler Hermes Kreditversicherungs-AG for
the financial year ended 31 December 2007,
the management report and the proposal for
the distribution of the net retained profit, and
found them to be in order.

KPMG Deutsche Treuhand-Gesellschaft car-
ried out an audit of the accounting and the
annual financial statements of Euler Hermes
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the Supervisory Board will consist of six
members each of the shareholders and the
employees until the ending of the ordinary
shareholders’ meeting to take place on
14 April 2008.  

As from the ending of the ordinary sharehol-
ders’ meeting scheduled for 14 April 2008, the
composition of the Supervisory Board will
follow §§ 96 (1) 4th alternative, 101 (1) AktG
in conjunction with §§ 1 (1) numbers 1, 4 (1)
DrittelbG. It will consist of nine members,
thereof six shareholder representatives and
three representatives of the employees. 

The Supervisory Board wishes to express our
thanks to the employees, the staff representa-
tives, the management of the subsidiaries and
the Board of Management of Euler Hermes
Kreditversicherungs-AG for their good work
and commitment.

Hamburg, 14 April 2008

On behalf of the Supervisory Board

Clemens von Weichs
Chairman

Report of the Supervisory Board

Kreditversicherungs-AG and found them to
be in accordance with the legal requirements,
as well as examining the management report,
which they considered to be consistent with
the financial statements. The report of the
auditor was discussed at the meeting of the
Supervisory Board on 14 April 2007 in his
presence. The Supervisory Board concurred
with the result of the audit.

The Supervisory Board approved the annual
accounts submitted by the Board of Manage-
ment, which were thereby adopted. The Board
of Management’s proposed distribution of
the net retained profit was endorsed by the
Supervisory Board.

The Supervisory Board also examined the re-
port on relations with affiliated companies
prepared by the Board of Management and
the auditor’s report on this. The auditor con-
cluded the report on relations with affiliated
companies prepared by the Board of Manage-
ment with the following auditor’s report:

“Based on our audit and the conclusions
reached, we confirm that:

1. the disclosures made in the report are
factually correct

2. the consideration received or paid by the
company for each legal transaction dis-
closed in the report was not excessive.”

The Supervisory Board concurs with this
conclusion.

In accordance with §§ 95, 101 (1) of the Ger-
man Stock Corporation Act (AktG) in con-
junction with § 1 (1), and § 7 (1) No. 1 of the
German Co-Determination Law (MitbestG),
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Germany

Head Office
Euler Hermes Kreditversicherungs-AG
Friedensallee 254
22763 Hamburg
Postanschrift
22746 Hamburg
Tel. +49 (0) 40/88 34-0
Fax +49 (0) 40/88 34-77 44
info.de@eulerhermes.com
www.eulerhermes.de

Branches and 
Regional Offices

Branch Office Berlin
An den Treptowers 1
12435 Berlin
Tel. +49 (0) 30/20 28 43-00
Fax +49 (0) 30/20 28 43-01
nl.berlin@eulerhermes.com
Manfred Pietrowski

Regional Sales Office Dresden
Riesaer Straße 7
01129 Dresden
Tel. +49 (0) 3 51/8 53 77-0
Fax +49 (0) 3 51/8 53 77-10
gs.dresden@eulerhermes.com
Günter Sauer

Regional Sales Office Leipzig
Landsberger Straße 23
04157 Leipzig
Tel. +49 (0) 3 41/9 08 23-0
Fax +49 (0) 3 41/9 08 23-10
gs.leipzig@eulerhermes.com
Dirk in der Beek

Contacts at Euler Hermes 
Kreditversicherungs-AG

Contacts

Branch Office Frankfurt
Große Gallusstraße 1–7
60311 Frankfurt
Tel. +49 (0) 69/13 48-0
Fax +49 (0) 69/13 48-170
nl.frankfurt@eulerhermes.com
Hans-Joachim Schieffer

Regional Sales Office Mannheim
Hauptstraße 161
68259 Mannheim
Tel. +49 (0) 6 21/1 29 05-0
Fax +49 (0) 6 21/1 29 05-99
gs.mannheim@eulerhermes.com
Jens Roth

Regional Sales Office Saarbrücken
Bahnhofstraße 80
66111 Saarbrücken
Tel. +49 (0) 6 81/3 89 96-0
Fax +49 (0) 6 81/3 89 96-99
gs.mannheim@eulerhermes.com
Jens Roth

Branch Office Hamburg
Straßenbahnring 11
20251 Hamburg
Tel. +49 (0) 40/2 36 36-0
Fax +49 (0) 40/2 36 36-166
nl.hamburg@eulerhermes.com
Stefan Schiebeler
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Contacts

Regional Sales Office Bremen
Martinistraße 34
28195 Bremen
Tel. +49 (0) 4 21/1 65 97-0
Fax +49 (0) 4 21/1 65 97-49
gs.bremen@eulerhermes.com
Torsten Woelke

Branch Office Hanover
Georgstraße 36
30159 Hanover
Tel. +49 (0) 5 11/3 64 01-0
Fax +49 (0) 5 11/3 64 01-70
nl.hannover@eulerhermes.com
Wolfgang Köplin

Regional Sales Office Bielefeld
Zimmerstraße 8
33602 Bielefeld
Tel. +49 (0) 5 21/9 64 56-0
Fax +49 (0) 5 21/9 64 56-50
gs.bielefeld@eulerhermes.com
Klaus Ostermann

Regional Sales Office Dortmund
Westfalen-Center
Lindemannstraße 79
44137 Dortmund
Tel. +49 (0) 2 31/1 82 99-0
Fax +49 (0) 2 31/1 82 99-99
gs.dortmund@eulerhermes.com
Frank Liebold

Branch Office Cologne
Hohenzollernring 31–35
50672 Cologne
Tel. +49 (0) 2 21/9 20 60-0
Fax +49 (0) 2 21/9 20 60-159
nl.koeln@eulerhermes.com
Othmar Dingarten

Regional Sales Office Düsseldorf
Kanzlerstraße 4
40472 Düsseldorf
Tel. +49 (0) 2 11/9 65 76-0
Fax +49 (0) 2 11/9 65 76-99
gs.duesseldorf@eulerhermes.com
Helmut Welter

Branch Office Munich
Ridlerstraße 35
80339 Munich
Tel. +49 (0) 89/5 43 09-0
Fax +49 (0) 89/5 43 09-166
nl.muenchen@eulerhermes.com
Volker Schwinge

Regional Sales Office Nuremberg
Spittlertorgraben 3
90429 Nuremberg
Tel. +49 (0) 9 11/2 44 05-0
Fax +49 (0) 9 11/2 44 05-30
gs.nuernberg@eulerhermes.com
Dominique Malaisé

Branch Office Stuttgart
Löffelstraße 44
70597 Stuttgart
Tel. +49 (0) 7 11/9 00 49-0
Fax +49 (0) 7 11/9 00 49-70
nl.stuttgart@eulerhermes.com
Klaus Rehder

Regional Sales Office Freiburg
Rehlingstraße 6e
79100 Freiburg
Tel. +49 (0) 7 61/4 00 79-0
Fax +49 (0) 7 61/4 00 79-50
gs.freiburg@eulerhermes.com
Marcus Sarafin
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Office Berlin
Friedrichstadt-Passagen
Quartier 205
Friedrichstraße 69
10117 Berlin
Tel. +49 (0) 30/20 94-53 10
Fax +49 (0) 30/20 94-53 20
aga.nl.berlin@eulerhermes.com
Dr. Roland Scheibe

Australia

Euler Hermes Trade Credit
Underwriting Agents Pty Ltd.
2 Market Street
Sydney
NSW 2000
Tel. (+61) 2 82 58 51 52
Fax (+61) 2 82 58 50 60
Burke Steel

Austria

Prisma Kreditversicherungs-AG
Himmelpfortgasse 29
1010 Vienna
Tel. (+43 5) 01 02-0
Fax (+43 5) 01 02-21 99
office@prisma-kredit.com
Bettina Selden
Ludwig Mertes

China

Euler Hermes Kreditversicherungs-AG
Hong Kong Branch Office
Suites 403–11
4/F Cityplaza 4
14 Taikoo Wan Road
Island East, Hong Kong
Tel. (+852) 28 67 00 61
Fax (+852) 28 69 86 55
info.hk@eulerhermes.com
Henning Siess

Euler Hermes Information Consulting
(Shanghai) Co. Ltd.
Shanghai Representative Office
Room 2505A, Jin Mao Tower
88 Century Boulevard, Pudong
Shanghai, 200120
Tel. (+86 21) 50 47 47 50
Fax (+86 21) 50 47 13 90
shanghai@eulerhermes.com.cn
Henning Siess

Czech Republic

Euler Hermes Cescob,
úvěrová pojist’ovna, a.s.
Molákova 576/11
186 00, Prague 8
Tel. (+420) 2 66 10 95 11
Fax (+420) 2 66 10 95 20
info.cz@eulerhermes.com
Julius Kudla

Denmark

Euler Hermes Kreditforsikring Norden AB
Amerika Plads 19
2100 Copenhagen
Tel. (+45) 88 33 33 88
Fax (+45) 88 33 33 89
info.dk@eulerhermes.com
Peter Hecht-Hansen

Estonia

Euler Hermes Kreditversicherungs-AG
Eesti filiaal
Pirita tee 20, T-building
10127 Tallinn
Tel. (+372) 602 81 00
Fax (+372) 602 81 01
info.ee@eulerhermes.com
Frank Wille

Contacts
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Finland

Euler Hermes Kreditförsäkring Norden AB
Filial i Finland
Itälahdenkatu 18 A
00210 Helsinki
Tel. (+358 10) 8 50 85 00
Fax (+358 10) 8 50 85 11
info.fi@eulerhermes.com
Timo Nisumaa

Hungary

Euler Hermes Magyar Hitelbiztosító Zrt.
Post Box 81
1300 Budapest
Tel. (+36 1) 4 53 90 00
Fax (+36 1) 4 53 90 09
info.hu@eulerhermes.com
Dr. András Bárczay

India

Euler Hermes Services India Private Ltd.
101,102 & 103 Timmy Arcade
Makawana Road, Marol
Andheri (East)
Mumbai 400 059
Tel. (+91) 22 65 25 18 00
Fax (+91) 22 65 25 18 05
Hans-Peter.Schoettler@eulerhermes.com
Hans-Peter Schöttler

Japan

Euler Hermes Kreditversicherungs-AG
Japan Branch Office
Kyobashi Nisshoku Bldg. 7F
8–7, Kyobashi 1-chome
Chou-ku, Tokyo 104-0031
Tel. (+81) 3 35 38-54 03
Fax (+81) 3 35 38-53 95
mailbox@eulerhermes.co.jp
Gabor Varga

Korea

Euler Hermes Credit Underwriters Hong Kong Ltd.
Liaison Office
Rm 1411, 14/F, Ssayong Platinum Bldg.
156, Cheokseon-dong, Chongro-ku
Seoul 110-052
South Korea
Tel. (+82 2) 7 33 88 13
Fax (+82 2) 7 33 88 14
andyryoo@eulerhermes.co.kr
Andy Ryoo

Latvia

Euler Hermes Kreditversicherungs-AG

Latvijas filiale
Ce-su iela 31/8
1012 Riga
Tel. (+371) 67 89 56 77
Fax (+371) 67 89 56 76
info.lv@eulerhermes.com
Frank Wille

Lithuania

Euler Hermes Kreditversicherungs-AG
Lietuvos Filialas
Konstitucijos pr. 7.40 / 20th floor
09308 Vilnius
Tel. (+370 5) 2 11 33 66
Fax (+370 5) 2 72 77 75
info.lt@eulerhermes.com
Frank Wille

Contacts
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New Zealand

Euler Hermes Trade Credit Ltd.
Post Box 515
Shortland Street
Auckland 1140
Tel. (+64) 9 354 29 90
Fax (+64) 9 354 29 91
Burke Steel

Norway

Euler Hermes Kredittforsikring Norden AB
Holbergsgate 21
Post Box 6875 St. Olavs Plass
0130 Oslo
Tel. (+47) 23 25 60 00
Fax (+47) 23 25 60 10
info.no@eulerhermes.com
John Justad

Poland

Euler Hermes
Towarzystwo Ubezpieczeń S.A.
ul. Domaniewska 50 B
02-672 Warsaw
Tel. (+48 22) 3 85 46 55
Fax (+48 22) 3 85 48 80
info.pl@eulerhermes.com
Eckhard Horst

Office:
Euler Hermes Zarządzanie 
Ryzykiem Sp. z o.o.
Oddzial Poznan
ul. Janickiego 20 B
60-542 Poznan
Tel. (+48 61) 6 63 19 34-39
Fax (+48 61) 6 63 19 40
Robert Walczak

Office:
Euler Hermes Zarządzanie 
Ryzykiem Sp. z o.o.
Oddzial Katowice
ul. Porcelanowa 8
40-246 Katowice
Tel. (+48 32) 7 30 33 04-09
Fax (+48 32) 7 30 33 04-10
Zbigniew Narajewski

Office:
Euler Hermes Zarządzanie 
Ryzykiem Sp. z o.o.
Oddzial Gdyni
ul. Łużycka 8
81-537 Gdynia
Tel. (+48 58) 6 22 69 30
Fax (+48 58) 6 22 69 32
Wojciech Zdrojewski
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Romania

Euler Hermes Servicii Financiare S.R.L.
Str. Maltopol, nr. 9
Sektor 1
011047 Bucharest
Tel. (+40 21) 2 06 01 00
Fax (+40 21) 2 06 64 89
info.ro@eulerhermes.com
Cristina Rusuleanu

Russia

Euler Hermes Kreditversicherungs-AG
Representative Office
Ozerkovskaja nab. 30
Moscow, 115 184
Tel. (+7 495) 6 49 80 08-10 01
Fax (+7 495) 6 27 73 08
andreas.steinborn@eulerhermes.com
Andreas Steinborn

Singapore

Euler Hermes Kreditversicherungs-AG
Singapore Branch Office
3 Temasek Avenue
# 03-02 Centennial Tower
Singapore 039190
Tel. (+65) 62 97 88 02
Fax (+65) 62 97 45 29
info@eulerhermes.com
Jef Vincent

Slovakia

Euler Hermes Servis, s.r.o.
Plynárenská 1
82109 Bratislava
Tel. (+421 2) 58 28 09 11
Fax (+421 2) 58 28 09 99
info.sk@eulerhermes.com
Helena Múdra

Sweden

Euler Hermes Kreditförsäkring Norden AB
Klara Norra Kyrkogata 29
Post Box 729
10134 Stockholm
Tel. (+46 8) 55 51 36 00
Fax (+46 8) 55 51 36 01
info.se@eulerhermes.com
Lars Gustafsson

Euler Hermes Kreditförsäkring Norden AB
World Trade Center
Mässans Gata 18
Post Box 5243
40224 Gothenborg
Tel. (+46 31) 83 69 29
Fax (+46 31) 18 32 93
info.se@eulerhermes.com
Lars Gustafsson

Switzerland

Euler Hermes Kreditversicherungs-AG
Zweigniederlassung Zürich
Tödistrasse 65
8002 Zurich
Tel. (+41 44) 2 83 65 65
Fax (+41 44) 2 83 65 66
info.ch@eulerhermes.com
Jörn Volk

Euler Hermes Assurance Crédit
Agence Lausanne
Avenue de Gratta-Paille 2
Case postale 476
1000 Lausanne 30 Grey
Tel. (+41 21) 6 43 74 20
Fax (+41 21) 6 43 72 10
info@eulerhermes.com
Christian Gabriel

Contacts



70

Euler Hermes Assicurazione Crediti
Agenzia Lugano
Via Lavizzari 4
6900 Lugano
Tel. (+41 91) 9 10 94 51
Fax (+41 91) 9 10 94 52
info@eulerhermes.com
Christian Gabriel

United Arab Emirates

Euler Hermes Credit Insurance
Post Box 183957
Dubai
Tel. (+9714) 2 66 30 83
Fax (+9714) 2 66 70 93
info@eulerhermes.com
Jef Vincent

Contacts
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Contacts



Euler Hermes 
Kreditversicherungs-AG
Friedensallee 254
22763 Hamburg
Germany
Tel.+49 (0) 40 /88 34-0
Fax +49 (0) 40 /88 34-77 44
info.de@eulerhermes.com
www.eulerhermes.de 01
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01




