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Economic environment

The 2009 Recession

Sources: IHS Global Insight, Euler Hermes calculation and forecasts published end of March 2009 in the EH Economic outlook 2009 #2
(GDP 2007 weighting at current exchange rates)

The world economy sank dangerously into crisis in 2009, the crisis is even 
deeper than expected some months ago and the recovery in 2010 will be slow 
and fragile
GDP Growth

The worst recession of 
world economy since WW II 
(-2.9%) will be followed by a 
very fragile and slow recovery 
in 2010

Expected USA GDP growth 
of around -2.9% in 2009 before 
a small recovery in 2010 
(+1.1%)

Expected EMU GDP growth to 
stay under USA GDP growth 
both in 2009 (-4.8%) and 
2010 (-0.1%)
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Economic environment

The Deepest Trade Recession Since 50 Years

After the collapse, the world trade is just beginning to stabilize mid-2009 at a low 
level; OECD trade has decreased even deeper than world trade

Trade Growth
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World
OECD Expected the biggest fall since 

WWII for world trade in goods 
and services.

At least -13% for full year 2009 
(after +2.5% in 2008 and a 
yearly average of almost 7% 
between 2003 and 2007)

Sources: IHS Global Insight, Euler Hermes calculation and forecasts published end of March 2009 in the EH Economic outlook 2009 #2
(GDP 2007 weighting at current exchange rates)
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Economic environment

Business Insolvencies on a Historical Rise Trend

EH Global Insolvency Index up by +27% in 2008 (after +4% in 2007). The 
rebound should be 35% in 2009 and still rising in 2010

Global Insolvency Index
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Sources: IHS Global Insight, Euler Hermes calculation and forecasts, Index 100 = 1997, GDP 2007 weighting at current exchange rates
Note: the EH Global Insolvency Index countries account for 85% of world GDP 
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Euler Hermes’ actions and achievements

Continuation of Risk Action Plan

Severity

Severity
Review of all largest 
exposure regardless of 
buyer’s grade by end of 
2009 H1 (41% of total EH 
exposure).
Crisis Committee at group 
level focusing on sensitive 
cases

Severity

Frequency
Net exposure reduction by 
13% through 2009 H1
Launching of new quality 
standards for automatic 
grading

Severity

Country Risk
Major exposure reductions 
on large countries rated 
C&D, for instance: 
Latvia: reduction by 83%
Lituania: reduction by 77%
Argentina: reduction by 70%
Russia: reduction by 62%
Turkey: reduction by 57%

Risk 
Action 
Plan
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Euler Hermes’ actions and achievements

Evolution of Exposure Growth
(in percentage quarter per quarter)

Exposure Growth
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Euler Hermes’ actions and first achievements

Global Overview of Portfolio Value Evolution (06/09)
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Actual 2007 118 260 -88 719 -25 372 4 169 37 150 -1 064 40 254

Actual 2008 125 386 -80 534 -21 294 23 558 29 514 -24 909 28 164

Actual 2009 154 220 -151 342 113 367 116 245 -56 129 13 649 73 765

New Business Lost Premiums Rate variation Organic variation Volume variation Other variations Total Variations

New business is well above 
budget and at a very high level

High wastage   
as a 
consequence 
of risk and 
commercial 
action plans

First six months are significantly above last 
year. Third increase of forecast now to 145M€
due to regular adaptation of plans

Very high 
organic 
variation

Negative volume variation that 
continues to increase significantly
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Euler Hermes’ actions and first achievements

Overview of Commercial Recession Action Plan in 06/2009
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Q2 2009 consolidated results

Q2 2009 Earned Premium Evolution per geographic area

Q2 2008 Variation Q2 2008 Variation
(2) (1)/(2) (3) (1)/(3)

Germany 135.0 145.1 -6.9% 145.1 -6.9%
France 77.9 86.5 -10.0% 86.5 -10.0%
Italy 41.3 56.2 -26.6% 56.2 -26.6%
United Kingdom 44.1 47.6 -7.5% 43.0 2.4%
USA 32.5 27.6 18.0% 31.0 4.9%
Belgium 15.2 15.8 -4.0% 15.8 -4.0%
Netherlands 10.0 10.2 -2.1% 10.2 -2.1%
Scandinavia 10.3 10.0 3.0% 8.7 17.7%
Poland 10.2 9.7 4.7% 7.4 37.0%
Sub-total Large BU's 376.5 408.8 -7.9% 404.1 -6.8%

- of which euro zone 279.4 313.9 -11.0% 313.9 -11.0%

Sub-total New markets 56.7 45.3 25.1% 45.3 25.0%

Euler Hermes 433.1 454.1 -4.6% 449.4 -3.6%

in million € Q2 2009
(1)

(1) Credit-Insurance Earned Premium with geographical reclassification
(2) Credit-Insurance Earned Premium with geographical reclassification pro forma 
(3) Credit-Insurance Earned Premium with geographical reclassification pro forma at constant exchange rate
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Q2 2009 consolidated results

Q2 2009 Turnover Evolution per geographic area

Q2 2009 Q2 2008 Variation Q2 2008 Variation
(1) (2) (1)/(2) (3) (1)/(3)

in million €

Germany 178.1 190.8 -6,.% 188.3 -5.4%
France 97.4 104.8 -7.1% 105.4 -7.6%
Italy 52.8 69.5 -24.1% 69.5 -24.1%
United Kingdom 48.1 50.3 -4.4% 45.5 5.8%
USA 37.7 32.5 16.0% 36.6 3.1%
Belgium 19.4 19.4 -0.1% 19.4 -0.1%
Netherlands 13.3 13.6 -1.6% 13.6 -1.6%
Scandinavia 13.0 11.3 15.1% 9.9 31.4%
Poland 14.1 13.2 7.1% 10.1 40.2%
Sub-total Large BU's 473.9 505.5 -6.2% 498.3 -4.9%

- of which euro zone 360.9 398.2 -9.3% 396.2 -8.9%

Sub-total New markets 62.1 51.0 21.7% 53.0 17.2%

Euler Hermes 536.0 556.5 -3.7% 551.2 -2.8%

(1) Credit-Insurance turnover with geographical reclassification
(2) Credit-Insurance turnover with geographical reclassification pro forma 
(3) Credit-Insurance turnover with geographical reclassification pro forma at constant exchange rate
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Q2 2009 consolidated results

Key Figures Q2 2009

in million €
Q2 (Only) 

2009
Q2 (Only) 

2008
Variation in 

amount
Variation 

in %

Turnover 536.0 556.5 -20.5 -3.7%

Technical result -44.7 61.1 -105.8 -173.1%

Net financial income (excluding financing costs) 37.0 65.9 -29.0 -43.9%

Operating income -7.7 127.0 -134.7 -106.1%

Of which realised gains and losses 21.8 31.3 -9.5 -30.4%

Net of realised gains and losses -29.5 95.7 -125.2 -130.8%

Net consolidated result -15.8 83.9 -99.8 -118.8%
Euler Hermes Net combined ratio (including Service margin) 114.5% 81.9%
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S1 2009 consolidated results

Key Figures YTD 2009

S1 2009 
YTD

S1 2008 
YTD

Variation in 
amount

Variation 
in %

Turnover 1 084.5 1 083.6 0.9 0.1%

Technical result -59.5 114.2 -173.7 -152.1%

Net financial income (excluding financing costs) 95.0 87.2 7.7 8.8%

Operating income 35.4 201.5 -166.0 -82.4%
Of which realised gains and losses 55.1 31.4 23.8 75.8%

Net of realised gains and losses -19.7 170.1 -189.8 -111.6%

Net consolidated result 0.7 122.3 -121.6 -99.4%
AZ Net combined ratio 116.8% 91.7%
Euler Hermes Net combined ratio (including Service margin) 109.1% 82.5%

in million €
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S1 2009 consolidated results

2009 YTD Turnover Evolution

Of which
� impact $: +10.2
� impact £: -12.7
� others: -8.3

1 020

1 070

1 120

1 083.6 
1 072.9 

1 084.5 

0.4 10.8 11.3 

Q2 2008 Published Neutralization of currency
and perimeter impact and

excluding accounting
adjustements

Q2 2008 Turnover after
change of perimeters

Premium Growth Other Revenue Growth Q2 2009

M€

+0.1%

+1.1%
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S1 2009 consolidated results

2009 YTD GWP Evolution per geographic area

30/06/2009 30/06/2008 Variation 30/06/2008 Variation
(1) (2) (1)/(2) (3) (1)/(3)

in million €

Germany 302.2 319.0 -5.3% 319.0 -5.3%
France 161.3 169.4 -4.8% 169.4 -4.8%
Italy 104.2 121.4 -14.1% 121.4 -14.1%
United Kingdom 95.2 113.9 -16.4% 99.8 -4.6%
USA 69.5 61.4 13.2% 70.9 -2.0%
Belgium 31.3 37.5 -16.4% 37.5 -16.4%
Netherlands 21.5 20.8 3.6% 20.8 3.6%
Scandinavia 23.0 21.4 7.5% 18.6 24.2%
Poland 27.6 20.0 37.7% 15.4 79.5%
Sub-total Large BU's 835.9 884.9 -5.5% 872.7 -4.2%

- of which euro zone 620.6 668.1 -7.1% 668.1 -7.1%

Sub-total New markets 117.9 102.2 15.3% 102.7 14.8%

Euler Hermes 953.8 987.1 -3.4% 975.4 -2.2%

(1) Credit-Insurance GWP with geographical reclassification
(2) Credit-Insurance GWP with geographical reclassification pro forma 
(3) Credit-Insurance GWP with geographical reclassification pro forma at constant exchange rate
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S1 2009 consolidated results

2009 YTD Earned Premium Evolution 
per geographic area

30/06/2009 30/06/2008 Variation 30/06/2008 Variation
(1) (2) (1)/(2) (3) (1)/(3)

Germany 277.5 287.7 -3.5% 287.7 -3.5%
France 159.2 167.1 -4.7% 167.1 -4.7%
Italy 90.1 104.9 -14.1% 104.9 -14.1%
United Kingdom 88.2 95.5 -7.6% 83.6 5.5%
USA 68.8 55.9 23.1% 64.5 6.6%
Belgium 30.0 32.9 -8.6% 32.9 -8.6%
Netherlands 20.2 20.4 -0.6% 20.4 -0.6%
Scandinavia 20.9 20.3 2.6% 17.6 18.5%
Poland 18.1 18.7 -3.3% 14.3 26.0%
Sub-total Large BU's 773.2 803.3 -3.8% 793.0 -2.5%

- of which euro zone 577.2 612.8 -5.8% 612.8 -5.8%

Sub-total New markets 108.3 87.5 23.8% 88.0 23.0%

Euler Hermes 881.4 890.8 -1.0% 881.1 0.0%

in million €

(1) Credit-Insurance Earned Premium with geographical reclassification
(2) Credit-Insurance Earned Premium with geographical reclassification pro forma 
(3) Credit-Insurance Earned Premium with geographical reclassification pro forma at constant exchange rate
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S1 2009 consolidated results

2009 YTD Turnover Evolution per geographic area

30/06/2009 30/06/2008 Variation 30/06/2008 Variation
(1) (2) (1)/(2) (3) (1)/(3)

Germany 359.9 369.1 -2.5% 366.6 -1.8%
France 198.2 203.9 -2.8% 204.6 -3.1%
Italy 110.6 128.3 -13.9% 128.3 -13.9%
United Kingdom 95.7 102.2 -6.4% 89.5 6.9%
USA 79.6 66.0 20.6% 76.2 4.5%
Belgium 38.7 39.3 -1.5% 39.3 -1.5%
Netherlands 27.1 26.3 2.9% 26.3 2.9%
Scandinavia 25.7 23.2 10.8% 20.1 27.9%
Poland 26.0 25.8 0.9% 19.8 31.4%
Sub-total Large BU's 961.4 984.3 -2.3% 970.7 -1.0%

- of which euro zone 734.4 767.0 -4.3% 765.1 -4.0%

Sub-total New markets 123.1 99.4 23.9% 102.2 20.5%

Euler Hermes 1 084.5 1 083.6 0.1% 1 072.9 1.1%

in million €

(1) Credit-Insurance turnover with geographical reclassification
(2) Credit-Insurance turnover with geographical reclassification pro forma 
(3) Credit-Insurance turnover with geographical reclassification pro forma at constant exchange rate
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S1 2009 consolidated results

2009 YTD Turnover Evolution

S1 2009 YTD S1 2008 YTD Variation in 
amount

Variation in 
%

Premium 881.4 890.8 -9.3 -1.0%

Other Revenues 203.1 192.8 10.2 5.3%

Total Credit insurance turnover 1 084.5 1 083.6 0.9 0.1%

in million €

Earned premiums by activities

S1 2009 
YTD

S1 2008 
YTD

Variation in 
%

Credit Insurance 772.6 777.5 -0.6%
Bonding 60.2 62.6 -3.9%
Fidelity 38.5 40.4 -4.7%
Retail 10.1 10.2 -1.0%
Earned premiums 881.4 890.8 -1.0%

in million €
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S1 2009 consolidated results

Key figures YTD 2009 – Profit & Loss (part 1)

in thousand € S1 2009 YTD S1 2008 YTD Variation %

Net earned premium 603 354 675 595 -10.7%
Net claims cost -533 381 -430 610 23.9%
Net technical & non-technical expenses -171 169 -178 134 -3.9%
Operating income from insurance activities -101 196 66 852 -251.4%
Combined ratio from insurance activities
ALLIANZ FORMAT 116.8% 90.1%

Service revenues 203 072 192 850 5.3%
Service expenses -161 390 -145 467 10.9%
Operating profit from service activities 41 682 47 383 -12.0%

Total Technical Result -59 514 114 235 -152.1%
Full technical combined ratio including service 
activities EH/AGF FORMAT

109.1% 82.5%

Of which Loss Ratio 88.4% 63.7%
Cost Ratio 20.7% 18.8%
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S1 2009 consolidated results

2009 YTD Net Earned Premium Evolution

S1 2009 YTD S1 2008 YTD Variation %

Gross earned premiums 881 429 890 770 -1.0%
Ceded premiums -278 075 -215 175 29.2%
Net earned premiums 603 354 675 595 -10.7%
Cession rate -31.5% -24.2%
Cession rate without XoL premium -29.1% -22.6%
(assumed XOL=1.6% retention in 2008)
(assumed XOL=2.5% retention in 2009)

in thousand €
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S1 2009 consolidated results

2009 YTD Net Claims Costs Evolution

S1 2009 YTD S1 2008 YTD Variation %

Gross claims costs current attachment years -725 455 -553 055 31.2%
Ceded claims costs current attachment years 206 340 108 646 89.9%
Net claim costs current attachment years -519 114 -444 410 16.8%

Cession rate current attachment years 28% 20%
Gross claims costs previous attachment years 14 656 19 652 -25.4%
Ceded claims costs previous attachment years -28 923 -5 851 394.3%
Net claims costs previous attachment years -14 267 13 801 -203.4%

Cession rate previous attachment year 197% 30%
Claims costs -533 381 -430 609 23.9%

Gross Claims ratio current attachment year -82.3% -62.1%
Gross Claims ratio attachment previous year 1.7% 2.2%
Gross Claims ratio -80.6% -59.9%
Net Claims ratio current attachment year -86.0% -65.8%
Net Claims ratio attachment previous year -2.4% 2.0%
Net Claims ratio -88.4% -63.7%

in thousand €
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S1 2009 consolidated results

2009 YTD Gross loss ratio per operating entity

BIG CLAIMS 23%

REST 122%

(1) Operational figures from commercial credit insurance activity only. The Big Claims (3) amounts -5.48 mn euros.

(2) SIAC does not include positive PARMALAT run off of +20.8 mn euros (-23%)

(3) Big Claim « Woolworths » amounts -41.1 mn euros.

(4) Big Claim « Prometheus » amounts -5.6 mn euros.

(5) Poland run offs amounts -11.5 mn euros.

BIG CLAIMS 49%

REST 96%

BIG CLAIMS 28%

RUN OFFS 64%

CLAIMS CY 118%

REST 94%
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S1 2009 consolidated results

EH Group Net Loss Ratio Evolution
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87.5%
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S1 2009 consolidated results

2009 YTD Gross Expenses Evolution

S1 2009 YTD S1 2008 YTD Variation %

Contract acquisition expenses -171 834 -166 458 3.2%
Administration & Other ordinary income and 
expenses

-89 409 -95 412 -6.3%

Service expenses -159 979 -147 087 8.8%
Total recurrent expenses -421 221 -408 957 3.0%
Total non recurrent expenses -1 411 5 695 -124.8%

Total gross expenses -422 632 -403 262 4.8%
of which non technical expenses -4 758 -3 940
Total gross technical expenses -417 874 -399 322 4.6%

Gross technical expense ratio 24.4% 23.2%
Net technical expense ratio 20.7% 18.8%

in thousand €
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S1 2009 consolidated results

2009 YTD Net Expenses Evolution

S1 2009 YTD S1 2008 YTD Variation %

Total gross technical expenses -417 874 -399 322 4.6%
Service fees 203 072 192 850 5.3%
Expenses net of fees -214 802 -206 472 4.0%

Gross earned premium 881 429 890 770 -1.0%

Reinsurance commission 90 073 79 666 13.1%
Ceded premiums -278 075 -215 175 29.2%

Net technical expenses -124 729 -126 807 -1.6%
Net premium 603 354 675 595 -10.7%

Gross technical expense ratio 24.4% 23.2%
Net technical expense ratio 20.7% 18.8%

in thousand €
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S1 2009 consolidated results

2009 YTD Net Financial Income Evolution

S1 2009 YTD S1 2008 YTD variation %

Income from investment property 3 815 3 765 1.3%
Income from  securities-bonds 34 724 38 526 -9.9%
Income from  securities-equities 1 829 5 754 -68.2%
Income from securities 36 553 44 280 -17.4%
Other financial income 10 060 17 861 -43.7%

Investments income 50 428 65 906 -23.5%

Investment expenses (3 694) (4 669) -20.9%

Net Fx result (5 654) (1 638) 245.3%

53 872 27 634 94.9%

Net financial income (excluding financing expense) 94 952 87 233 8.8%

Net gains and losses on sales of investments less 
impairment and amortization

in thousand €
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S1 2009 consolidated results

2009 YTD Net Financial Portfolio Evolution

Amortized
cost 

Revaluation 
reserve 

Net carrying 
amount Fair value 

Unrealized 
gains and 

losses 

2009.06

Amortized 
cost 

Revaluation 
reserve 

Net carrying 
amount Fair value 

Unrealized 
gains and 

losses 

2008.12

in thousand €

- Equities: 123 754 573 124 560 124 562 2 136 083 16 064 152 147 152 147 -

- Bonds: 1 853 720 36 651 1 890 373 1 890 370 (3) 1 812 265 62 584 1 874 849 1 874 903 54

- Loans and other investments 530 476 - 530 476 530 476 - 563 990 - 563 990 563 990 -

Total Financial investments 2 507 950 37 224 2 545 409 2 545 408 (1) 2 512 338 78 648 2 590 986 2 591 040 54

Building third party use - - 47 397 96 103 48 706 - - 71 834 134 139 62 305

Cash - - 688 601 688 601 - - - 613 907 613 907 -

Total 3 281 407 3 330 112 48 705 3 276 727 3 339 086 62 359
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S1 2009 consolidated results

Key figures 2Q 2009 – Profit & Loss (part 2)

S1 2009 YTD S1 2008 YTD Variation %

Technical result -59 514 114 236 -152.1%
Financial income net of expenses 94 952 87 233 8.8%

Ordinary operating income 35 438 201 469 -82.4%

Other non ordinary  income and expense -7 507 0 n/a

Financing expenses -6 025 -7 630 -21.0%
Income from companies accounted for by 
equity method

1 497 4 124 -63.7%

Corporation tax -20 896 -72 955 -71.4%
Minority interest -1 790 -2 677 -33.1%
Consolidated net income 717 122 331 -99.4%

Tax rate -89.3% -36.9%

in thousand €
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S1 2009 consolidated results

2009 Change in Shareholder’s Equity

Capital Additional Retained Revaluation Other
stock paid-in capital earnings reserve Translation Treasury Total

reserve shares other

Opening Shareholders ' equity 14 426 451 924 1 476 216 50 279 (73 191) (84 697) (157 888) 1 834 957 20 328 1 855 285

Available-for-sale assets (AFS) - - - - - - - - - -

Measurement gain / (loss) taken to shareholders' equity - - - 3 498 - - - 3 498 36 3 534

Impact of transferring realised gains and losses to 
income statement - - - (28 052) - - - (28 052) - (28 052)

Cash flow hedges - - - - - - - - - -

Gain / (loss) taken to shareholders' equity - - - - - - - - - -

Impact of transferring realised profits and losses in the 
year to income statement - - - - - - - - - -

Impact of transfers on the initial amount of hedges - - - - - - - - - -

Impact of translation differences - - - 701 18 865 - 18 865 19 566 (45) 19 521

Current and deferred tax taken directly to or transferred to 
shareholders' equity - - - - - - - - - -

Net income recognised in shareholders' equity - - - (23 853) 18 865 - 18 865 (4 988) (9) (4 997)

Net income for the year - - 717 - - - - 717 1 790 2 507

Total revenues and losses recognised for the period - - 717 (23 853) 18 865 - 18 865 (4 271) 1 781 (2 490)

Capital movements - - - - - (711) (711) (711) - (711)

Dividend distributions - - (65 278) - - - - (65 278) (1 660) (66 938)

Shareholders' equity component of share-based payment 
plans - - 222 - - - - 222 - 222

Cancellation of gains/losses on treasury shares - - - - - - - - - -

Other movements - - 433 - - - - 433 32 465

Closing Shareholders ' equity 14 426 451 924 1 412 310 26 426 (54 326) (85 408) (139 734) 1 765 352 20 481 1 785 833

Shareholders'  
equity, group 

share

Minority 
interests

Total 
shareholders' 

equityin thousand €



Thank you 
for your attention.
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YTD June 09 result vs YTD June 08 result
Appendices

(in thousands of euros) Notes 2009.06 2008.06

Premiums written  986 028  1 023 265

Premiums refunded  (32 241)  (36 160)

Change in unearned premiums  (72 358)  (96 335)

Earned premiums  881 429  890 770

Premium-related revenues  203 072  192 850

Turnover 7  1 084 501  1 083 620
Investment income  111 215  72 266

Investment management charges  (70 135)  (12 667)

Net gain (loss) on sales of investments less impairment and depreciation writebacks  55 488  31 350

Change in fair value of investments recognised at fair value through profit or loss  (341)  (232)

Change in investment impairment provisions  (1 275)  (3 484)

Net investment income  94 952  87 233
Insurance services expense  (710 798)  (533 404)

Outwards reinsurance income  (278 075)  (215 175)

Outwards reinsurance expense  267 490  182 456

Net outwards reinsurance income or expense 7  (10 585)  (32 719)
Contract acquisition expense  (171 834)  (166 458)
Administration expense  (88 886)  (80 443)
Other ordinary operating income and expense  (161 912)  (156 360)
ORDINARY OPERATING INCOME  35 438  201 469
Other non ordinary operating income and expense  (7 507)  - 

OPERATING INCOME 7  27 931  201 469
Financing expense  (6 025)  (7 630)

Income from companies accounted for by the equity method 4  1 497  4 124

Corporation tax  (20 896)  (72 955)

CONSOLIDATED NET INCOME  2 507  125 008
o/w
NET INCOME, GROUP SHARE  717  122 331
Minority interests  1 790  2 677
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Balance sheet - Assets

(in thousands of euros) 2009.06 2008.12

Goodwill  108 493  102 678

Other intangible assets  91 284  83 235

Intangible assets  199 777  185 913
Investment property  47 397  71 834

Financial investments  2 545 408  2 590 986

Derivatives  3 169  3 052

Investments- insurance businesses  2 595 974  2 665 872
Investments accounted for by the equity method  87 859  93 550
Share of assignees and reinsurers in the technical reserves and financial 
liabilities  521 596  417 978

Operating property and other property and equipment  161 842  162 426

Acquisition costs capitalised  51 913  46 798

Deferred tax assets  40 824  31 942

Inwards insurance and reinsurance receivables  569 998  498 208

Outwards reinsurance receivables  13 892  96 225

Corporation tax receivables  44 622  94 890

Other receivables  199 300  149 386

Other assets  1 082 391  1 079 875

Cash  688 601  613 907

TOTAL ASSETS  5 176 198  5 057 095
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Balance sheet - Liabilities

(in thousands of euros) 2009.06 2008.12

Capital stock  14 426  14 426

Additional paid-in capital  451 924  451 924

Reserves  1 326 185  1 307 927

Net income, group share  717  83 592

Revaluation reserve  26 426  50 279

Translation reserve  (54 326)  (73 191)

Shareholders' equity, group share  1 765 352  1 834 957
Minority interests  20 481  20 328

Total shareholders' equity  1 785 833  1 855 285
Provisions for risks and charges  173 642  141 648
Bank borrowings  1 272  2 313

Other borrowings  297 095  295 433

Borrowings  298 367  297 746
Gross non-life technical reserves  2 036 301  1 853 698

Liabilities related to contracts  2 036 301  1 853 698
Deferred tax liabilities  321 854  354 367

Inwards insurance and reinsurance liabilities  186 052  195 172

Outwards reinsurance liabilities  103 857  96 697

Corporation tax payables  43 129  30 222

Other payables  227 163  232 260

Other liabilities  882 055  908 718
TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY  5 176 198  5 057 095


