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A message from the 
Management Board 

In 2024, Atradius navigated another year of intricate and 
evolving global challenges to deliver a solid performance. De-
spite a deteriorating geopolitical environment and shifting 
market conditions, economic activity remained relatively 
firm.  
 
Our Insurance Revenues reached EUR 2.44 billion, with con-
tinued high retention rates and stable levels of insured busi-
ness. Overall, Atradius produced a Result after Tax of EUR 
392.3 million. These are strong results, demonstrating resili-
ence and adaptability in a decelerating, softening global 
economy. Our results this year reflect not only our strategic 
prudence from past years but also our commitment to sup-
porting clients in an unpredictable world. Our teams' focus on 
client service and consistent performance helped us steer 
through a changing market and achieve our financial goals. 
We extend our appreciation to our people for their commit-
ment and to our business partners for their ongoing collabo-
ration, both of which have been instrumental to our success 
this year. 
 

As a global organisation, we remain deeply concerned with 
the human suffering which continued to rise in 2024, driven 
by the escalating conflicts in Ukraine, Gaza and Lebanon, dis-
placing countless people and leading to extraordinary hu-
manitarian crises in recent years, as families are uprooted. 
These crises are further compounded by natural disasters, as 
extreme weather events such as floods, wildfires and hurri-
canes intensify and devastate entire communities. On the 
other hand, significant political developments in the US are 
influencing market confidence concerning the resilience of 
its economy, while China's ongoing macroeconomic chal-
lenges, including sluggish growth and real estate instability 
and Europe's lacklustre economic performance, are adding to 
the complexity of the global landscape. Many economies, es-
pecially in the developed world, are grappling with the tran-
sition back to normality following a period of high inflation 
and elevated interest rates. Businesses of all sizes across the 
board are recalibrating their strategies and trying to adapt as 
demand patterns and economic activity are normalising, a 
process which requires both caution and flexibility.  
 



 
 

A message from the Management Board  |  3 

Amid these global challenges, we performed exceptionally 
well by staying true to our core values and strategic pillars. 
We prioritised disciplined exposure management to assess 
and mitigate risks in areas of concern and continuously re-
fined our underwriting standards. We launched an ambi-
tious commercial programme of initiatives, which included 
expanding our insurance solutions in existing and new ar-
eas, with a strong focus on achieving higher diversification 
through our non-trade credit products and solutions. This 
programme, combined with our prudent risk management, 
provided the flexibility needed to respond swiftly to market 
demands, deepen client relationships, and support our top-
line while ensuring financial strength and stability for the 
company. In addition, geographic expansion has always 
been a key success factor for Atradius. In 2024, we started the 
process of establishing operations in two new locations: in 
Lithuania, for our growing credit insurance business in the 
region and in the United Kingdom, for our expanding Surety 
business line. Particularly for Surety, the new office will 
boost its international presence and support our mission to 
become a truly worldwide provider, meeting the needs of our 
global surety customers. Both offices will start operations in 
2025. 
 
We also took major strides in our digital transformation pro-
gramme for our credit insurance business, knowing that 
technology and innovation are key to building a future-ready 
organisation. Our initial standard release of the new state-of-
the-art, in-house built, secure core system expanded signifi-
cantly in 2024, and now most of our business units have ac-
cess to a work environment with rich functionality, stream-
lined workflows and operational agility. This significant up-
scaling of our new system allows increased productivity and 
at the same will further enhance customer experience. In 
parallel, we have initiated a programme to systematically 
improve other internal processes to increase our operational 
efficiency, which we will start implementing in 2025. 
 
A higher level of operational efficiency is also the core theme 
of our Artificial Intelligence (AI) strategy. Although we con-
tinue to invest in our long-now established and integrated AI 
workflows, which drive better portfolio management and 
credit risk decision-making, we are deploying recent devel-
opments in AI technology and robotics through a flexible and 
agile framework to do things better and faster in different ar-
eas of the business. These initiatives will free up time and al-
low us to increase customer focus and be more creative about 

our products and the way we deliver those products to the 
market. An internal AI policy was put in place to make sure 
that the expected benefits are measured against the new 
sources of risk that come with the limitations of AI.  
 
In 2024, Atradius further strengthened its commitment to 
sustainability. As we roll out our 2024–2026 Master Plan 
across the organisation, we are actively raising awareness 
through targeted internal programmes, workshops and lead-
ership communications that keep our teams informed and 
engaged. Our ultimate target is to empower employees at all 
levels to contribute to our sustainability goals and reinforce 
our collective responsibility to create a positive impact on the 
communities we serve and the environment we share. 
 
As we look towards 2025, our emphasis on commercial flex-
ibility, market reach, prudent risk management and produc-
tivity enhancements will remain central. We anticipate a 
year marked by both opportunity and caution as we continue 
to adapt to a global economy with sluggish growth, easing in-
terest rates and inflation, and ongoing global geopolitical un-
certainty. In this challenging landscape we will continue to 
support our clients as they face dynamic risks and shifting 
priorities. 
 
Alongside our commitment to clients, we recognise that our 
people are the backbone of our success. Investing in their 
growth and well-being is critical to our strategy. In 2025, we 
will continue to expand our training and development pro-
grammes, equipping our teams with the skills and tools 
needed to excel in a complex global market. By fostering a 
culture of continuous learning and adaptability, we will em-
power our employees to respond proactively to client needs 
and drive innovation. Our dedication to supporting our peo-
ple not only strengthens our ability to deliver exceptional 
service but also reinforces our position as a resilient and for-
ward-thinking organisation. 
 
We are confident that our strong foundations, clear strategic 
direction, and unwavering commitment to our customers, 
business partners and our people will continue to drive us 
forward. Our strong performance in 2024 is a testament to 
the resilience, foresight, and passion that defines Atradius. 
We are well-positioned to face the challenges and seize the 
opportunities that lie ahead, and we look forward to deliver-
ing continued value to our clients, business partners and 
communities in 2025 and beyond. 
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Performance at a glance 
 

Stable performance and steadfast presence for our customers during lacklustre economic development 
 

International dimension 
   

Revenue by region 
 
 
 
 
 
 
 
 
 
 
 

2nd largest  
credit insurance 
company in the 
world 
 
With a presence in 
more than 50 coun-
tries 

 

 
 

Key financial figures (1) 
 

  Result and growth vs prior year 

 
 

€392.3 M +5.4% 
 

  Total Revenue 

 

€2.5 B  
(Insurance, service and other income increasing by 0.9%.) 
 

 
   

Gross Combined Ratio 
 
 
 
 

 

77.0%  
Gross claims ratio                41.2% 

                                        

Gross expense ratio    35.7% 
        
 

  Investment Portfolio contribution 

€102m  

Non-insurance Service Income 

Increased by 5.9%  

Solvency II Ratio 

Above 200% (2) 

     

  Customer Retention 

94.5% 

Ratings 

A.M. Best:  
'A' stable (FSR)/'a+' stable (ICR) 
 

Moody's: 
'A1' stable (IFS) 

 
(1) For the purposes of measuring performance, the management report will display amounts applying a similar financial reporting basis as those applied by 

Atradius N.V. in its management report in previous years (internal reporting standard), which will differ from the financial statements of 2024 that have 
been subject to the adoption of IFRS 17 and 9 as further described in Note 5 of the Consolidated Financial Statements.  
 

(2) Subject to finalisation of any audit procedures.
 

Spain & Portugal, 
16.7%

Northern & 
Central Europe, 

29.2%Western 
Europe, 29.4%

Southern 
Europe, 7.4%

Asia, 9.2%

Americas, 
8.1%
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Key financial figures  

Atradius N.V. achieved solid results with improvements in its three strategic pillars.  
 

Growth 

• Increase of 5.4% compared to 2023, reaching EUR 392.3 million results after tax for the year.  

Profitability 

• Total revenue: EUR 21.9 million above 2023 (EUR 2.5 billion). 

• A positive contribution of EUR 101.8 million came from our investment portfolio. 

• Total Potential Exposure (TPE) increased by 6.1%.  

• Customer retention of 94.5%.  

• Combined ratio of 77.0%: 

 • Gross claims ratio increased to 41.2% compared to 39.4% in 2023. 

• Operating expense ratio decreased to 35.7% from 35.9% in 2023. 

 

• Result for the year over total revenue increased from 14.8% to 15.4%. 

• Non-insurance service income increased by 5.9%. 

Solvency 

• Solid Solvency II ratio has remained above 200%. 

• A.M. Best and Moody's confirmed the financial strength ratings of the Atradius-rated entities as 'A (Excellent)' and 'A1' 
respectively, both with a stable outlook.  

(figures in EUR millions) 

Financial information 2020 2021 2022 2023 2024 
% Chg.  
24-23 

Insurance premium revenue 1,727.4 1,900.3 2,224.5 2,278.5 2,288.7 0.4% 

Service and other income 252.0 250.6 225.7 237.0 248.6 4.9% 

Total revenue 1,979.4 2,151.0 2,450.2 2,515.5 2,537.4 0.9% 

Net investment result 14.3 35.6 42.3 81.6 101.8 24.8% 

Total income 1,993.7 2,186.5 2,492.5 2,597.1 2,639.2 1.6% 

Result for the year 44.2 240.2 332.2 372.2 392.3 5.4% 

              

       

Technical ratios 2020 2021 2022 2023 2024 
% Chg.  
24-23 

Gross claims ratio 58.6% 27.8% 38.7% 39.4% 41.2% 1.9% pts 

Gross expense ratio 35.7% 37.2% 33.8% 35.9% 35.7% (0.1% pts) 

Gross combined ratio 94.3% 65.0% 72.5% 75.2% 77.0% 1.7% pts 

 

(1) For the purposes of measuring performance, the management report will display amounts applying a similar financial reporting basis as 
those applied by Atradius N.V. in its management report in previous years (internal reporting standard), which will differ from the finan-
cial statements of 2024 that have been subject to the adoption of IFRS 17 and 9 as further described in Note 5 of the Consolidated Financial 
Statements. These differences in presentation are allowed by IFRS 8 Operating Segments, as further explained in Note 2.4 of the Consoli-
dated Financial Statements. 
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Global Economic Environment
Growth of 3.2% in 2024 (3.3% in 2023). Slowdown and divergences: the global economy faces uncertainties in trade 
and monetary policy. 

 

 

United States GDP 2.8% 2024 (2.8%) 
• Robust domestic consumption and labour mar-

ket recovery. 
• Expansionary policies and deregulation. 
• Trade tensions impact foreign trade. 
 

 

 

Spain GDP 3.1% 2024 (2.9%) 
• Recovery of tourism and domestic consumption. 
• Weak performance of the industrial sector. 
• Increase in public investment. 
 

 

    

 

 Eurozone GDP 0.8% 2024 (0.8%) 
• Moderately increasing growth due to geopolitical 

tensions. 
• Persistent weakness in the manufacturing sector. 
• Increase in domestic consumption. 
 

 

 

Asia Pacific GDP 5.2% 2024 (5.3%) 
 China 4.8% GDP 2024 (4.8%) 
• Moderate export recovery. 
• Weakness in the real estate sector. 

 Japan -0.2% GDP 2024 (0.3%): 
• Economic slowdown. 

 
 

South America GDP 2.4% 2024 (2.1%) 
• Brazil leads regional growth thanks to domestic 

consumption and agricultural exports. 
• Political tensions. 
• Weakness in external demand. 
 

 
 

United Kingdom GDP 0.9% 2024 (0.8%) 
• Restrictive fiscal policies. 
• Increased energy costs. 
• Gradual recovery in domestic consumption. 

 

Insolvency Trends 

• Insolvencies continued to increase in 2024, driven 
by a post-pandemic adjustment and weak eco-
nomic environment. 

• Insolvency levels across countries are well above 
the 2019 level, but countries are at different stages 
of the adjustment process. 

• The Eurozone has relatively high increases in some 
countries but low levels or even a decline in other 
regions, as happened in Denmark. 

• United States insolvency rates are currently back 
around pre-pandemic levels. 

• The increase in the United Kingdom is more con-
tained but insolvencies settled at a relatively high 
level post-Brexit. 

 

-40%

-20%

0%

20%

40%

60%

2020 2021 2022 2023 2024

Insolvencies by region %YoY growth 

Europe Asia Pacific North America Other World
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Business Performance (1)  

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 
 

(1) For the purposes of measuring performance, the management report will display amounts applying a similar financial reporting basis as 
those applied by Atradius N.V. in its management report in previous years (internal reporting standard), which will differ from the finan-
cial statements of 2024 that have been subject to the adoption of IFRS 17 and 9 as further described in Note 5 of the Consolidated Financial 
Statements. These differences in presentation are allowed by IFRS 8 Operating Segments, as further explained in Note 2.4 of the Consoli-
dated Financial Statements. 
 

(2)  The overview includes inter-segment revenue and claims expenses. 
 
 

 
Overview 
Gross insurance revenue was 0.7% higher than the previous year. 
Gross insurance revenue grew moderately by 0.7% (0.9% at constant rates) compared to 2023.  
 

   

(figures in EUR millions) 

    
  2023 2024 

% Chg.  
23-24 

Insurance premium revenue 2,278.5 2,288.7 0.4% 

Information income 143.8 150.1 4.3% 

Gross insurance revenue 2,422.3 2,438.8 0.7% 

Gross claims and loss adjustment expenses (2) (953.4) (1,005.9) (5.5%) 

Gross operating expenses (2) (868.7) (871.0) (0.3%) 

Reinsurance result (212.5) (157.5) 25.9% 

Result after reinsurance 387.8 404.3 20.8% 

Service Result 16.7 16.1 (3.2%) 

Net investment result 81.6 101.8 24.8% 

Result for the year 372.2 392.3 5.4% 

Claims ratio 39.4% 41.2% 1.9% pts 

Expense ratio 35.9% 35.7% (0.1% pts) 

Gross combined ratio 75.2% 77.0% 1.7% pts 

Earned premiums at EUR 2,288.7 million.  
 
Distribution of earned premiums by region:  

  
Spain and Portugal  
Earned premiums: €367.9m  
Change: -0.8%  

  
Central and Northern Europe  
Earned premiums: €657.3m  
Change +3.2%  

    
  

    
 
  

  
The Americas  
Earned premiums: €189.8m  
Change -6.9%  

  
Western Europe  
Earned premiums: €688.9m 
Change +3.4%  

    
  

    
 
  

  Asia & rest of the world  
Earned premiums: €211.3m  
Change -2.8%  
 
  

  
Southern Europe  
Earned premiums: €173.5m  
Change -5.2%  

  

7.6%

28.7%

8.3%

16.1%

9.2%

30.1%
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Gross claims expenses  

Gross claims expenses for the year were EUR 1,005.9 million, 
a 5.5% increase in absolute terms. Gross claims expenses con-
tinued to increase in 2024 as claims trends, primarily in the 
credit insurance segment, progressively returned to post-pan-
demic levels in many markets. This resulted in an overall in-
crease in the gross claims ratio of 1.9% pts, reaching 41.2% 
from 39.4% in 2023. 
 
 
Brokerage fees and operating expenses 

Brokerage fees and commissions increased by 4.9%, mainly 
due to an increase in commissions payable by our reinsurance 
business, which presented strong growth in 2024. Excluding 
commissions paid by our reinsurance business, brokerage fees 
during the year increased by 0.4% as a result of premium de-
velopment within different geographical regions and markets.  
 
While insurance operating expenses increased very 
moderately by 0.3%, the expense ratio for the year reduced by 
just over 0.1% pt. Investment in the development of digital 
transformation programmes for both the credit insurance and 
surety businesses continued in 2024, and other operating ex-
penses developed in line with earned premiums.  
 
The gross combined ratio, having increased by 1.7% pts in 2024, 
ended at a healthy 77.0%. 
 
 
Reinsurance 

The reinsurance result in 2024 was EUR -157.5 million (25.9% 
better than 2023), driven mainly by a higher volume of claims 
in the year, which were subsequently ceded and higher rein-
surance commissions year primarily from the favourable de-
velopment of prior underwriting periods. The overall net 
insurance result ended at EUR 404.3 million, a 4.3% increase 
from 2023. 
 
 
Services 

Services performed very well in 2024, with service income 
increasing by 5.9% compared to 2023, largely from our debt 
collections business. While continuing to perform well and 
grow in revenue in 2024, the overall result of non-insurance 
services decreased by EUR 0.5 million, as the Collections 
segment saw increased costs driven by investment in the 

development of Atradius Collections' Credit IQ platform along 
with business expansion into the Balkans.  
 
 
Net investment result  

The net result from our investment portfolio was EUR 101.8 
million, an increase of 24.8% in 2023. This positive 
performance was a result of strong contributions from higher 
interest rates in our investment portfolio and realised capital 
gains on investment assets, along with contributions from our 
associated companies.  
 

 
Finance Income and expenses 

The financial income & expense result increased by EUR 7.9 
million compared to the previous year, benefitting from 
favourable variances in exchange rates and stronger yields 
from higher interest rates.  
 
 
Profitability 

The overall result of the year is positioned at EUR 392.3 million, 
representing a 5.4% increase compared to 2023.  

 
 

 
 
 

Gross combined ratio development  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

  

39.4% 41.2%

35.9% 35.7%

75.2% 77.0%

2023 2024

Gross Expense Ratio

Gross Claims Ratio



  Atradius N.V. Annual Report 2024 

01   2024 Highlights 
02  Atradius in 2024 

03  Corporate Governance 
04   Business Model 

05  ESG & Sustainability 
           

06  Consolidated Financial Statements 
07  Disclaimer 

 

 

 
Atradius in 2024 | 12     

Credit Insurance and Instalment Credit Protection 
 
Insurance revenue for the year reached EUR 2.07 billion, a 
moderate decrease of 1.1% (0.9% at constant foreign exchange 
rates). This robust performance was achieved despite the bur-
den of a decelerating global economy, which manifested in a 
more strained development of insurable turnover volumes 
across many markets. While global economic growth was 
steady, it remained low by historical standards as past mone-
tary tightening weighed on demand, continuing to affect trade 
in 2024. Nonetheless, despite a less than stellar trade environ-
ment, customer retention remained excellent and did not fal-
ter, affirming how the demand for Atradius' credit insurance 
services remains steadfast along with Atradius' commitment 
to its customers. 
 
In most markets, insolvencies either returned to or exceeded 
pre-pandemic levels. This adjustment, combined with a wors-
ening economic environment, resulted in relatively high insol-
vency levels in most markets, with the exception of some coun-
tries where insolvency levels remain below pre-pandemic. In 
a number of markets, insolvencies already reached a level 
above normality. In some markets, like the United Kingdom 
and Switzerland, insolvencies are stabilising at an adverse 
new normal, while in other markets, like Austria, Canada and 
Sweden, there was a temporary spike in insolvencies in 2024. 

 

Gross claims expenses developed accordingly in 2024, increas-
ing by 2.5%, reaching EUR 870.6 million. The claims ratio for 
the year rose to 42.1%, which is 1.5% pts higher than the previ-
ous year, with an increase in the overall number of claims. 
 
Atradius' risk exposure for credit insurance (total potential ex-
posure, or TPE) increased by 5.8% to EUR 927.9 billion at year-
end 2024. This was driven primarily by new business acquisi-
tions and increasing demand for Atradius' credit insurance ser-
vices. Europe represents around 65% of total exposure, where 
Germany, with 14.1% is the largest market, followed by Spain 
with 11.0%. 
 
The reinsurance result for 2024 improved notably. As claims 
inflow increased progressively throughout the year while pre-
mium levels remained consistent with the prior year. Reinsur-
ance commissions relating to prior and more mature under-
writing years also contributed to this improvement. 
 
The technical result after reinsurance for our credit insurance 
and instalment credit protection businesses increased by 
28.9% compared to 2023, placing it at EUR 362.9 million. 

* Includes inter-segment revenue and claims expenses. 

 
 

 
 

 
  
 
 
 
 
 
 
 
 
 

 

 

 

(figures in EUR millions) 

    
  2023 2024 

% Chg.  
23-24 

Insurance revenue 2,089.7 2,066.3 (1.1%) 

Gross claims expenses * (849.0) (870.6) (2.5%) 

Operating expenses * (716.1) (705.5) 1.5% 

Reinsurance result (184.8) (127.3) 31.1% 

Result After Reinsurance 339.8 362.9 28.9% 

Claims ratio 40.6% 42.1% 1.5% pts 

Expense ratio 34.3% 34.1% (0.1% pts) 

Gross combined ratio 74.9% 76.3% 1.4% pts 

Spain & Portugal, 
18.8%

Northern & 
Central Europe, 

31.9%

Western Europe, 
22.5%

Southern 
Europe, 6.3%

Asia, 10.8%

Americas, 
9.7%

Revenue by
region

Credit insurance risk development (TPE) 

31% 32% 34% 34% 35%

56% 55% 54% 54% 54%

13% 12% 11% 12% 11%

2020 2021 2022 2023 2024

Spain & Portugal

Rest of Europe

Rest of the world

Insurance revenue by region 
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Atradius Re 
 

Revenue generated by our reinsurance business reached 
EUR 208.8 million in 2024, a 12.0% increase. This increase in 
revenue is due to a combination of new business, mainly 
surety, and increased business from existing cedants. 
 
The claims ratio has increased from 44.5% in 2023 to 48.3% in 
2024. The claims ratio was lower in 2023 due to the favoura-
ble developments in claims activity from prior underwriting 
periods, with the 2024 claims ratio returning more towards 
expected levels. 

Gross insurance operating expenses showed an increase 
from EUR 74.6 million to EUR 88.6 million. The gross insur-
ance operating expenses ratio has increased from 40.0% to 
42.4%, mainly due to increased commissions payable on the 
higher revenue generated in the year, which is predomi-
nantly coming from the surety business. 
 
 
 
 

(figures in EUR millions) 

    
  2023 2024 

% Chg.  
23-24 

Insurance revenue 186.3 208.8 12.0% 

Gross claims expenses (82.9) (100.8) (21.6%) 

Operating expenses (74.6) (88.6) (18.8%) 

Reinsurance result (0.9) (3.3) (269.9%) 

Result After Reinsurance 28.0 16.0 (298.2%) 

Claims ratio 44.5% 48.3% 3.8% pts 

Expense ratio 40.0% 42.4% 2.4% pts 

Gross combined ratio 84.5% 90.7% 6.2% pts 

 
 

Surety 
 
Atradius Surety continued to see favourable portfolio devel-
opment in almost all markets during 2024, with insurance 
revenue reaching EUR 163.7 million (an increase of 11.9% 
compared to the previous year). 
 
While the claims costs for the year showed an increase com-
pared to 2023, the claims ratio for Surety remained at a mod-
erate 21.1%. While structural expenses continued to remain 
stable compared to 2023, total operating expenses decreased 
moderately though investments in digital transformation 
programmes continued. These programmes aim to provide a 

modern state-of-the-art user journey and experience for both 
customers and partners. Surety's technical result reached 
EUR 42.9 million, a 14.3% increase from 2023. 
 
Despite a year where economic growth was below historical 
standards, Atradius Surety continued to develop well, sup-
port its customers and produce robust results in 2024.  

 

 

(figures in EUR millions) 

    
  2023 2024 

% Chg.  
23-24 

Insurance revenue 146.3 163.7 11.9% 

Gross claims expenses (21.5) (34.6) (60.5%) 

Operating expenses (60.4) (59.4) 1.7% 

Reinsurance result (26.8) (26.9) (0.2%) 

Result After Reinsurance 37.5 42.9 14.3% 

Claims ratio 14.7% 21.1% 6.4% pts 

Expense ratio 41.3% 36.3% (5.0% pts) 

Gross combined ratio 56.0% 57.4% 1.4% pts 

Europe, 34.0%

Asia & 
Oceania, 31.7%

Africa & 
Middle East, 

10.2%

South 
America, 

21.5%

North 
America, 2.6%

Revenue by 
region of cedant

Italy, 31.2%

France, 24.7%

Nordic, 21.9%

Spain, 11.7%

Germany, 7.8%

Other, 2.7%

Surety revenue
by region
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Services 
 
Our services segment comprises debt collection operations, 
the Dutch State Business and our information service busi-
nesses. All services continued to perform well in 2024. Ser-
vice income increased in 2024, and though the result from 
our non-insurance services decreased by EUR 0.5 million, 
this was largely due to investing in the development of  
Atradius Collections information systems. 

 
 
Debt collection 
 
Atradius Collections generated service revenues of EUR 67.6 
million in 2024, representing an increase of 6.0% compared 
to 2023 as a result of continued business development. In 
2024, Collections continued to generate notable growth not 
only in our developing markets but also in our larger and 
well-established markets, such as Germany and the Nether-
lands. 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 

Atradius Dutch State Business 
 
The technical results for the account from the Dutch state 
were positive throughout 2024 as Atradius Dutch State Busi-
ness (ADSB) provided cover for risks related to infrastructure 
projects, the export of capital goods, services to buyers in 
countries outside the Netherlands, as well as cover for politi-
cal risks related to investments in other countries.  
 
 
Information Services 
 
Iberinform, our information service companies in Spain and 
Portugal, continued to support our insurance business in the 
Iberian markets, demonstrating stable revenue perfor-
mance. 

 
 
 

  

Netherlands, 
14.3%

Germany, 
12.9%

Asia, 11.7%

UK & 
Ireland, 

10.6%

North 
America, 

10.3%

Central & Eastern 
Europe, 10.2%

France, 8.9%

Italy, 6.0%

Rest of the 
world, 15.1%

Debt collection
revenue by region

(figures in EUR millions) 

    
  2023 2024 

% Chg.  
 23-24 

Services result 16.7 16.1 (3.3%) 
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Balance Sheet 
 
Atradius N.V. closes 2024 with assets of EUR 6,059 mil-
lion. 
 
 
Atradius N.V. (the Company) closed the 2024 balance sheet 
with assets of EUR 6,058.7 million, an increase of 9.5% com-
pared to 2024.  
 
Increases are primarily driven by financial investments 
(most notably in debt securities) and insurance contract-re-
lated assets. 
 
 
 
 
 

 
These are partially offset by decreases in: 

• Property, plant and equipment (mainly due to the sale 
of the property located in Paseo de la Castellana no 4, 
Madrid). 

• Other assets driven by changes in the net pension plan 
asset (due to the buy-in in the UK Pension plan). 

• Prepayments and accrued interest (driven mainly by 
changes in accrued income investments which are 
aligned with the increase in debt securities). 

 
The Company's attributable equity amounted to EUR 
2,920.3 million, a 4.9% increase from 2023. 
 
Please refer to the Consolidated Financial Statements for detailed disclosures. 

 

 
(figures in EUR millions) 

    
Assets 2023 2024 % Chg. 23-

24 

Cash and cash equivalents 694.2 695.2 0.1% 

Receivables 124.4 150.6 21.0% 

Other assets 191.5 173.3 (9.5%) 

Current income tax assets 86.0 81.6 (5.1%) 

Deferred income tax assets 3.8 22.9 499.6% 

Insurance contract assets 776.8 852.7 9.8% 

Investments in associates 88.8 93.0 4.8% 

Financial investments 3,153.1 3,601.8 14.2% 

Investment properties 25.6 25.2 (1.8%) 

Property, plant and equipment 190.2 165.0 (13.3%) 

Intangible assets 193.6 197.4 2.0% 

Total 5,528.2 6,058.7 9.6% 
    
    

Net liabilities and equity 2023 2024 % Chg. 23-
24 

Equity 2,784.7 2,920.3 4.9% 

Payables 141.8 149.8 5.7% 

Other liabilities 406.3 389.1 (4.2%) 

Current income tax liabilities 45.6 63.2 38.7% 

Deferred income tax liabilities 122.8 203.4 65.7% 

Insurance contract liabilities 1,723.0 1,997.9 16.0% 

Provisions 4.3 1.1 (74.8%) 

Subordinated debt 249.8 297.4 19.0% 

Employee benefit obligation 49.9 36.4 (27.1%) 

Total equity and liabilities 5,528.2 6,058.7 9.6% 
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Investments 
At the close of 2024, the managed investments at At-
radius N.V. amounted to EUR 3,720 million, EUR 452 
million more than at the end of 2023.  
 
The investment portfolio continued to grow as a result of 
the combination of positive equity returns, additional in-
vestments and decreasing market yields positively im-
pacting bond valuations. 
 
Fixed income assets form the backbone of the investment 
portfolio with a share of 72% (EUR 2,692.2 million), con-
sisting of two pillars: corporate bonds with an exposure of 
49% and government bonds with an exposure of 26%. At-
radius N.V.'s investment portfolio’s primary function is to 
support its insurance business. Therefore, the preserva-
tion of capital is an important requirement in managing 
the investment portfolio.  
 
This is expressed in the conservative investment ap-
proach with a solid average rating of "A" for the total fixed 
income portfolio, with 90.9% of the fixed income portfolio 

having a rating of "A" or better. The fixed-income portfolio 
is characterised by a low average duration of 1.92 years at 
the end of 2024, with an average market yield of 2.97%. 
 
Variable income is mainly generated by the segregated eq-
uities representing 12% of the portfolio (EUR 452.0 million) 
and to a lesser effect by real estate, infrastructure and 
money market funds. 2024 was again a very positive year 
for equity investments. This part of the portfolio is widely 
diversified and focused on high-capitalisation securities 
with a balanced view between dividend income and capi-
tal growth, with the DJ Eurostoxx 50 equity index used as 
a reference. 
 
Within the investment portfolio, the exposure towards short-
term investments (mainly consisting of custody cash and 
term deposits) was 9% at the end of 2024. Exposure towards 
investment cash has various reasons, from the timing of re-
investments by external asset managers through regulatory 
compliance to maintaining a certain cash buffer to cope with 
sudden liquidity requirements from the insurance business. 

  
   (figures in EUR million)  
    

Investments  2019 2020  2021 2022  2023 2024 % Chg.  
23–24 

as a % of 
the total 

Investment property 14.0 26.4 26.0 25.9 25.6 25.2 (1.8%) 0.7% 

Fixed income 2,066.6 2,167.4 2,264.9 2,431.0 2,339.5 2,692.2 15.1% 72.4% 

Variable income 370.1 388.7 507.2 394.1 499.5 581.1 16.3% 15.6% 

Short-term investments 152.4 122.7 205.8 119.0 311.6 326.6 4.8% 8.8% 

Investments in associated companies 63.1 62.8 75.6 88.7 88.8 93.0 4.8% 2.5% 

Investments other 0.1 0.1 0.1 0.5 2.5 1.8 (26.5%) 0.1% 

Total 2,666.3 2,768.1 3,079.7 3,059.3 3,267.6 3,720.0 13.8% 100.0% 

Corporate 
fixed income

66%

Public fixed 
income

34%

Fixed income by type Fixed income by rating 

AAA, 19.9%

AA, 23.3%

A, 47.6%

BBB and 
rest, 9.1%
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Credit & Financial Strength Ratings  

 

In July 2024, A.M. Best confirmed the rating of Atra-
dius-rated entities: Financial Strength Rating (FSR) of 
'A' (Excellent) and Long-Term Issuer Credit Rating of 
'a+', both with a stable outlook. According to A.M. Best, 
the rating reflects Atradius' balance sheet strength, 
strong operating performance, favourable business 
profile and appropriate enterprise risk management. 

In July 2024, Moody's confirmed the 'A1'/outlook stable 
IFSR rating of Atradius. According to Moody's, the 
credit profile of Atradius is supported by a strong mar-
ket position, and strong economic capitalisation, under-
pinned by a conservative reserving and underwriting 
discipline, while improving geographic diversification. 

 

 

 

 

Subordinated debt 

On 23 September 2014, Atradius Finance B.V. issued guar-
anteed subordinated notes with a nominal amount of EUR 
250 million. The notes bore interest at a fixed rate of 
5.250% per annum, payable annually in the first ten years, 
which would thereafter be reset to a floating three-month-
EURIBOR plus a margin of 5.031% per annum payable 
quarterly for the remaining 20 years.  

On 19 April 2024, Atradius Finance B.V. redeemed EUR 
242 million of the EUR 250 million nominal amount with 
a fixed price of 100.625%. The notes were purchased back 
and subsequently cancelled, resulting in an outstanding 
EUR 7.9 million nominal amount. 

On 23 September 2024 (first call date), Atradius Finance 
B.V. redeemed the remaining EUR 7.9 million nominal 
amount.  

 
 

 
On 17 April 2024, Atradius Crédito y Caución S.A. de Se-
guros y Reaseguros issued a subordinated debt with a 
nominal amount of EUR 300 million. The notes have a ma-
turity date of 17 April 2034, with a call option starting six 
months prior to the maturity date. The notes bear interest 
at a fixed rate of 5.000% per annum, payable annually. 
Further information on the subordinated notes can be 
found in Note 21 of the Consolidated Financial Statements. 

 

Solvency II 

Atradius' companies collectively held a solvency ratio 
above 200% (unaudited). We apply a partial internal 
model (consisting of an internal model to measure sub-
stantially all underwriting risk exposure and the regula-
tory standard formula to measure other risk types) to cal-
culate regulatory capital requirements under Solvency II. 

 
 
 
 

  

  A.M. Best Moody's 
    

Atradius Crédito y Caución S.A. 
de Seguros y Reaseguros 

A' stable (FSR) A1' stable (IFSR) 

  a+' stable (ICR)  

    

    

Atradius Trade Credit  
Insurance, Inc. 

A' stable (FSR) A1' stable (IFSR) 

  a+' stable (ICR)  

    

    

Atradius Seguros de Crédito, S.A. A' stable (FSR) 
–   a+' stable (ICR) 
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IFRS 17 
 
Comparison of IFRS 17 vs internal reporting standards 

 

 (figures in EUR millions) 
  

  IFRS 17 
Internal  

Reporting 
% var. 

Total Revenue 1 2,466.8 2,438.81 1.1% 

Gross Claims Expenses 2 (991.7) (1,005.9) (1.4%) 

Gross Claims Ratio 40.2% 41.2%  

Commissions & Other Expenses (853.6) (871.8) (2.1%) 

Gross Combined Ratio 74.8% 77.0%  

Gross Margin 621.5 561.1 10.8% 

% over Revenue 25.2% 23.0%  

Reinsurance Result 3 (201.8) (157.5) 28.1% 

Net Combined Ratio 83.0% 83.5%  

Technical Result 419.7 403.6 4.0% 

% over Revenue 17.0% 16.5%   

Service Result 12.5 16.1 (22.7%) 

Net Finance & Investment Result 68.9 111.9 (38.4%) 

Technical & Non-Technical Result 501.0 531.6 (5.8%) 

Total result for the year (after tax) 369.0 392.3 (5.9%) 

 
 
 

1 Variances in insurance revenue versus the internal reporting standard employed for analysis are driven mainly 
by the application of the General Measurement Model (GMM) in IFRS 17, with concepts such as expected claims 
being considered among revenue components.  Despite substantially different principles behind how Insurance 
Revenue is calculated and measured, the variance between insurance revenue calculated under the two standards 
is only 1.1%. 

2 The variance in gross technical expenses is primarily the result of how the definition of claims occurrence is estab-
lished in each standard. With differing definitions of what constitutes claims occurrence, the timing of recognition 
of claims expenses between the two standards can vary, resulting in a 1.4% higher claims expenses under the 
internal standard. 

3 The reinsurance result between the two standards varies not only as a result of the differing gross amounts be-
tween standards but also due to differences in how/when reinsurance commissions are recognised over time.  

 

Note:  

For the purposes of measuring performance, the management report will display amounts applying a similar financial reporting 
basis as those applied by Atradius N.V. in its management report in previous years (internal reporting standard), which will 
differ from the financial statements of 2024 that have been subject to the adoption of IFRS 17 and 9 as further described in Note 
5 of the Consolidated Financial Statements.  

In the above comparison, results shown under internal reporting standards are presented with a different breakdown/format 
than in other sections of the management report or financial statements solely for the purposes of facilitating the comparison 
with IFRS 17 results.  
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Outlook and Challenges for 2025  
 

Looking back on 2024 
Going into 2024, we had predicted global economic activ-
ity to decelerate and a weakened GDP in several major 
economies, combined with increased insolvency rates in 
most markets. Looking back, 2024 was largely consistent 
with these expectations, manifesting as headwinds in the 
development of insurable turnover volumes as well as a 
progressive increase in claims to levels equal to or above 
pre-pandemic levels. As the year developed quite consist-
ently with expectations, our strategy remained unaf-
fected, and our focus on our customers and the develop-
ment of new opportunities unabated.  
 
Heading into 2025 
As we transition into 2025, the global landscape presents 
both opportunities and challenges. While Atradius re-
mains committed to delivering sustainable growth and 
value, we anticipate navigating several key economic, op-
erational and market-specific hurdles. Our strategies and 
corresponding initiatives, designed to address these chal-
lenges while positioning us for success, are based on our 
three strategic pillars of growth and customer service, 
profitability and solvency. 
 
In 2025, we continue to expect pressure on our revenue 
growth, normalisation of claims as they grow back to their 
historic averages and the continued pursuit of cost effi-
ciencies. The scale of impact will depend on the following 
key challenges:  
 
• Economic fragmentation and rising protectionism 
driven by geopolitical tensions between major economies 

and regions lead to trade disruptions and supply chain 
vulnerabilities.  
 
• Monetary policy uncertainty due to persistent inflation 
as central banks will be challenged to continue balancing 
interest rate policies. 
 
• Volatile energy markets, due to unpredictable supply 
dynamics, cause energy price fluctuations, impacting in-
dustries reliant on stable energy costs. 
 
• Fragile growth conditions. The evolving market needs 
combined with a dynamic competitive environment and 
slowing economic activity pose a challenging balancing 
act. Our response is based on expanding our product offer-
ing and flexibility across our commercial operation.  
 
• Atradius systems. Optimising our operational efficiency 
through new releases in our credit insurance platform and 
continuing efforts to balance costs with rising operational 
complexities require us to adopt innovative technologies 
such as AI combined with robotics.  
 
• Talent retention and development. Atradius continues to 
identify and implement key employee development pro-
grammes to retain a highly skilled pool of talent.  
 
• Marketing and distribution. Reaching and engaging cli-
ents with ever-growing diverse and complex needs means 
balancing traditional intermediaries with other distribu-
tion channels while maintaining clear value propositions.  

 
 
Atradius N.V. bases its strategy on three pillars: 

Strategy Pillars 
 

Growth & 
Customer Service 

  

 

• Increase growth rate in 2025.  
• Maintain a disciplined, sustained, and profitable growth. 
• Attract customers and defend retention with collaborative risk and commercial teams. 
• Optimising and growing non-risk income. 
• Sustain the success of credit insurance proposition and evolution of products and services.  

  

 
 
 

Profitability 

 

• Balance profitability with market conditions.  
• Continue profit contribution of non-credit insurance units. 
• Strive for business process and cost efficiencies (our core system transformation initiatives, 

a new robotics platform and several AI initiatives). 

  

 
 
 

Solvency  

• Continue to sustain a strong and robust solvency ratio, exceeding regulatory requirements 
with an excess of required capital which can accommodate ambitious growth scenarios. 

• Maintain optimal capital allocation by strategically balancing risk, growth and solvency.  
• Enhance dynamic, risk -adjusted strategies to preserve long-term financial resilience. 



 

Corporate Governance | 20 

 

 
 
 

03. 
 

Corporate Governance
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Shareholder Structure 

 
Atradius is the credit insurance business of GCO.  
 

 
 
GCO (Grupo Catalana Occidente) is one of the leaders of the Spanish insurance sector and global credit insurance. Founded more 
than 160 years ago, it has experienced continuous growth thanks to its capacity to adapt to change and remain loyal to its 
principles, which are truly insurance-orientated. GCO is the main shareholder with an economic stake of 83.2% (35.77% directly 
and 47.43% indirectly through the holding company Grupo Compañía Española de Crédito y Caución, S.L.). 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
Grupo Catalana Occidente, S.A. is the holding company that 
acts as the parent company of the GCO group and its shares 
are listed on the Continuous Market of the Barcelona and 
Madrid stock exchanges as part of the IBEX Medium Cap In-
dex. Currently, 33.57% of its capital is floating and the main 
shareholder is INOC, S.A., holding 62.03% of the capital of 
GCO. Thanks to the stability of the results and the prudent 
investment policy, GCO has a solid solvency position. 
 
Grupo Catalana Occidente, S.A. is subject to the supervision 
of the Spanish National Securities Market Commission 
(CNMV).  
 
As an insurance company, the GCO group is also subject to 
the supervision of the Directorate General of Insurance and 
Pension Funds (DGSFP). In Spain, GCO holds the seventh 
position in the ranking, with a market share of 4.8%; 5.9% in 
non-life and 3.0% in life. Furthermore, in credit insurance, 
GCO is the second entity worldwide, with a market share of 
24.4%. 

 
 
 
 
 
 
 
 
 
 

 
 
 

 

 

  

Shareholder structure of Atradius N.V. % of Shares 

Grupo Catalana Occidente, S.A. 35.77% 

Grupo Compañía Española de Crédito y Caución, S.L. 64.23% 

 Grupo Catalana Occidente, S.A. 73.84%  

 Consorcio de Compensación de Seguros 9.88% 

 Nacional de Reaseguros, S.A. 7.78% 

 España, S.A., Compañía Nacional de Seguros 5.00% 

 Ges Seguros y Reaseguros, S.A. 3.50% 

TOTAL 100.00% 

Key figures 
(EUR millions) 

2023 2024 

Long-term capital market value 5,738.8 6,562.2 

Equity 5,170.4 6,016.5 

Subordinated debt 156.2 247.9 

Return on long-term capital 12.1% 11.8% 

Funds under management 15,364.7 16,876.4 

Total revenue 5,565.6 5,734.9 

Consolidated Result 615.5 688.7 

   

Atradius
Ownership

GCO 
83.2% 

Minority 
Shareholders 

16.8% 
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Corporate governance  
 

Atradius continues to endorse the importance of 
good governance 
 
Atradius N.V. is a limited liability company organised 
under the laws of the Netherlands, with a Management 
Board and a Supervisory Board. The Management Board 
is responsible for achieving the Company's objectives, 
strategy, policy and results and is guided by the interests 
of the Company and the business connected with it. The 
Supervisory Board supervises the company's general   
affairs, and the policies pursued by the Management 
Board, as well as the performance of the management 
duties by the Management Board members, taking into 
account the interests of the Company and the business 
connected with it. 

 

Management Board

Composition 
 
The Management Board of Atradius N.V. currently consists 
of five members. 
 

 

 
Chair and CEO 

David Capdevila  

Board Members 

Andreas Tesch (CMO) 

Christian van Lint (CRO) 

Claus Gramlich-Eicher (CFO) 

Marc Henstridge (CIOO) 
 

 
Role and procedures 
The Management Board as a whole is responsible for the 
management and the general affairs of Atradius and is su-
pervised by the Supervisory Board. The Management 
Board determines Atradius' operational and financial ob-
jectives, and the strategy designed to achieve them. It en-
sures Atradius has an effective risk management system, 
internal control system and internal audit function in 
place. It submits the annual business plan and budget of 
Atradius to the Supervisory Board for approval. The Man-
agement Board rules describe the allocation of duties and 
the decision-making process of the Management Board. 

 
The General Meeting has the authority to appoint the mem-
bers of the Management Board on the recommendation of 
the Remuneration, Selection and Appointment Committee 
of the Supervisory Board. A Management Board member 
may be suspended or dismissed by the General Meeting at 

any time. The Management Board shall consist of at least 
three members. Management Board members are ap-
pointed for an undefined term. In the event of a vacancy, the 
management of Atradius N.V. will be conducted by the re-
maining members or the sole remaining member of the 
Management Board. 
 
Remuneration 
The Supervisory Board determines the remuneration and 
further employment conditions of each member of the 
Management Board based on the recommendation of the 
Remuneration, Selection and Appointment Committee of 
the Supervisory Board and in accordance with the remu-
neration policy adopted by the General Meeting. Infor-
mation regarding the amount of remuneration received by 
Management Board members can be found in the explana-
tory notes to the consolidated financial statements. 
 
Conflict of interest 
A member of the Management Board with a potential con-
flict of interest with the Company will immediately report 
this to the chair of the Management Board, who will deter-
mine whether the reported case qualifies as a conflict of in-
terest. A member of the Management Board will not partic-
ipate in any deliberations or decision-making of the Man-
agement Board if that member has a direct or indirect per-
sonal interest that conflicts with the interest of the Com-
pany or its business. In such a case, the other non-conflicted 
members of the Management Board will pass the resolu-
tion. If all members of the Management Board are con-
flicted, then the Supervisory Board will pass the resolution. 

 
 
 
 
 

  

General Meeting 

 

Supervisory Board  

 

Audit Committee  
Remuneration, Selection 

and Appointment 
Committee 

 

Management Board  
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The Supervisory Board 
 
Composition 
The Supervisory Board of Atradius N.V. currently consists of nine members. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Role and procedures 
The Supervisory Board supervises the Company's general af-
fairs, and the policies pursued by the Management Board. In 
2024, the full Supervisory Board convened six times. 
 
The responsibilities of the Supervisory Board include, among 
others, supervising, monitoring and advising the Manage-
ment Board on the Company's strategy, performance and 
risks inherent to its business activities, the design and effec-
tiveness of the internal risk management and control sys-
tems and the financial reporting process. The Supervisory 
Board rules describe the decision-making process and the 
composition of the committees of the Supervisory Board. 
 
The General Meeting has the authority to (re)appoint the 
members of the Supervisory Board on the recommendation 
of the Remuneration, Selection and Appointment Committee 
of the Supervisory Board. A Supervisory Board member may 
be suspended or dismissed by the general shareholders' 
meeting at any time. The Supervisory Board shall consist of 
at least five members, and each will serve a term of a maxi-
mum of four years from the date of (re)appointment, after 
which they will step down. 
 
A resigning Supervisory Board member may be reappointed. 
A Supervisory Board member will resign early in the event 
of inadequate performance or in other circumstances in 
which resignation is deemed necessary by the other mem-
bers of the Supervisory Board. 
 
The composition of the Supervisory Board 
Members of the Supervisory Board are chosen so that their 
combined experience, expertise, and independence enable it 
to carry out its various responsibilities. The current members 
of the Supervisory Board have extensive experience in insur-
ance and reinsurance, investment banking, strategic consult-
ing and regulatory matters.  
 
 
 

Role of the chair and the company secretary 
The Chair of the Supervisory Board coordinates the decision-
making, draws up the meeting agendas, and chairs both the 
Supervisory Board meetings and the General Meetings of 
Shareholders. The Chair also ensures the adequate perfor-
mance of the Supervisory Board and its committees, includ-
ing an annual evaluation of both the Management Board and 
the Supervisory Board, and acts on behalf of the Supervisory 
Board in serving as the principal contact person for the Man-
agement Board. The chair of the Supervisory Board is as-
sisted in their role by the company secretary. 
 
Conflict of interest 
A member of the Supervisory Board with a potential conflict 
of interest with the Company will immediately report this to 
the Chair of the Supervisory Board, who will determine 
whether the reported case qualifies as a conflict of interest. A 
Supervisory Board member will not participate in any delib-
erations or decision-making process of the Supervisory 
Board if that member has a direct or indirect personal inter-
est that conflicts with the interest of the Company or its busi-
ness. In such a case, the other non-conflicted Supervisory 
Board members will pass the resolution. If all Supervisory 
Board members are conflicted, as referred to above, then the 
General Meeting will pass the resolution. 
 
Committees of the Supervisory Board 
The committees of the Supervisory Board are set up to reflect 
both relevant corporate standards and the specific interests 
of the business of Atradius. 
 
To discuss specific issues in depth and prepare items on 
which the full Supervisory Board takes decisions, the Super-
visory Board has established two committees: the Audit 
Committee and the Remuneration, Selection and Appoint-
ment Committee. 
 

Board Members    Initial appointment  Date of current (re)appointment 
 

Xavier Freixes (Chair)  1 September 2011   4 December 2023 

Hugo Serra   1 September 2011   4 December 2023 

Désirée van Gorp    16 May 2013   10 December 2021 

John Hourican    1 June 2016   3 December 2024 

Carlos Halpern   19 January 2017   3 December2024 

José María Sunyer  19 January 2017   3 December 2024 

Juan Ignacio Guerrero  1 January 2022   4 December 2023 

Joaquín Guallar   1 January 2023   1 January 2023 

Isabel Gómez   4 September 2024   4 September 2024 
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The Audit Committee supports the Supervisory Board in 
fulfilling its supervisory and monitoring duties for the as-
surance of the integrity of the company's financial state-
ments, the external auditor's qualifications, and the per-
formance of internal and external auditors.  
 
The Audit Committee independently and objectively mon-
itors the financial reporting process within Atradius and 
the system of internal controls. It also facilitates ongoing 
communication between the external auditor, the Man-
agement Board, the internal audit department and the Su-
pervisory Board on issues concerning the Company's fi-
nancial position and financial affairs. In 2024, the Audit 
Committee convened four times. 
 
 

Remuneration, Selection and Appointment 
Committee  

 

 

Chair 
Hugo Serra 

 

Board Members 
Xavier Freixes 
Joaquín Guallar  
 

 
The Remuneration, Selection and Appointment Committee 
supports the Supervisory Board in fulfilling its duties con-
cerning the appointment of members of the Management 
Board and the Supervisory Board. It also monitors and super-
vises the remuneration policy, the remuneration of senior 
management and other corporate governance matters. In 
2024, the Remuneration, Selection and Appointment Com-
mittee convened three times. 
 
The General Meeting determines the remuneration of the 
members of the Supervisory Board based on the recommen-
dation of the Remuneration, Selection and Appointment 

Committee and in accordance with the remuneration policy 
adopted by the General Meeting. The expenses of members 
of the Supervisory Board are reimbursed. Information re-
garding the amount of remuneration received by Supervi-
sory Board members can be found in the explanatory notes 
to the Consolidated Financial Statements. 
 
General Meeting 
 
The General Meeting is the body of the Company formed 
by the shareholders and other persons entitled to vote. The 
General Meeting can exercise its rights at the General 
Meeting of Shareholders. The General Meeting is also au-
thorised to approve important decisions regarding the 
identity or character of Atradius, as well as major acquisi-
tions and divestments. 
 
 
The internal and external auditor 
External auditor 
The General Meeting appoints the external auditor on the 
recommendation of the Audit Committee of the Supervi-
sory Board. The Audit Committee evaluates the perfor-
mance of the external auditor and pre-approves the fees 
for audit services to be performed by the external auditor. 
The Audit Committee ensures the external auditor is not 
appointed to render non-audit services that are listed ex-
plicitly as prohibited services in the Atradius Policy on Au-
ditor Independence. 
 
The General Meeting appointed PricewaterhouseCoopers 
Accountants N.V. as the Company's external auditor for 
the financial year 2024. During the Audit Committee 
meetings with the external auditor, the audit plan, the 
board reports and the auditor's opinion were discussed. 
 
 

Internal audit  
The internal auditor fulfils an important role in assessing 
and testing the internal risk management and control sys-
tem. The Director of Internal Audit reports to the Chair of 
the Audit Committee and, with respect to day-to-day ac-
tivities, to the Chief Executive officer of   Atradius. 
 

 
 
 
  

Audit Committee 
 

 

Chair 
Juan Ignacio Guerrero 

Board Members 
Xavier Freixes 
Carlos Halpern 
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Risk Management 

 

Note:  Additional information regarding risk management can be 
found in chapter 4 of the consolidated financial statements (“Risk 
and capital management”). 
 
 
Control of risk management system 
Atradius' risk management control system is based on the 'three 
lines of defence' risk management model.  
 
1st Line —Risk assumption and liability 
This consists of the business units that are responsible for the 
risk assumed and their management. 
 
2nd Line –Control and monitoring 
This consists of the risk management control function, compli-
ance verification function and actuarial function. Its goal is to 
define controls to ensure compliance with risk management 
processes and control policies.  
 
3rd Line–Internal audit function 
The function of the internal audit is responsible for carrying out 
an independent evaluation of the effectiveness of the govern-
ment system, the risk management system and the internal 
control. From the risk management control area, all significant 
aspects relative to risk management are handled, marking 
guidelines and reference criteria that are assumed by the enti-
ties with necessary adaptations. 
 
 
Risk strategy 
The risk strategy is Atradius' risk appetite framework. It is 
aligned with the risk strategy of GCO and consists of the fol-
lowing main components: 

 

ᐅ Risk profile 
Risk assumed in terms of solvency. The risk profile and sol-
vency positions are monitored continuously. 

ᐅ Risk appetite 
The aggregate level of risk that Atradius is willing to assume 
and manage within a determined period of time. 

ᐅ Risk tolerance 
The maximum level of risk that Atradius is willing to assume 
in relation to a specific risk.  

ᐅ Risk limits 
Operational limits established to facilitate control of risk-tak-
ing. 

ᐅ Alert indicators 
In addition, Atradius has a series of early alert indicators that 
are the basis both for monitoring the risks and for compliance 
with the risk appetite approved. 

 

Risk Appetite  
Atradius sets its risk appetite and risk tolerances annually. They 
serve the purpose of steering the risk taking of Atradius in the 
pursuit of its objectives. For that purpose, Atradius maintains 
limit and threshold systems on different levels and for different 
risk types and dimensions to ensure that risks are taken within 
the boundaries set by appetite and tolerances. Limits and 
thresholds are embedded via the risk management system and 
risk governance structure. They cover different dimensions 
ranging from aggregate to operational level, including capital 
requirements, solvency ratio, capital allocations, asset alloca-
tions, and concentration limits, e.g. for single names, country, 
and industry sectors, but also other counterparties such as rein-
surers or banks, operational underwriting authority levels, and 
granular risk boundaries. 
 
 
Information and communication 
The governance bodies within Atradius receive information rel-
ative to the quantification of the principal risks that Atradius is 
exposed to and the capital resources available. 
 
Annually, the main insurance entity of Atradius, Atradius 
Crédito y Caución S.A. de Seguros y Reaseguros, publishes a spe-
cific report on the financial and solvency situation which details 
and quantifies the risks it is exposed to. 
 
 
Policies for risk management 
To ensure effective risk management, Atradius has a set of risk 
management policies.  
 
Each of these policies identifies the risks of each affected area, 
establishes risk quantification measures, determines actions to 
supervise and control said risks, establishes measures to miti-
gate the impact of the same and determines the information 
and internal control systems to control and manage the risks. 
 
 
Main risks and uncertainties 
Below we describe our principal risks and uncertainties, and 
the related control measures. 
 
 
Underwriting Risk 
Risk of loss or adverse change in the value of commitments con-
tracted due to possible inadequate pricing and provisioning as-
sumptions. In the case of credit insurance, the risk arises from 
the non-payment by the buyers (customers) of our customers 
and in the case of surety, from the non-fulfilment of the contrac-
tual, legal, or fiscal obligations of our customers. 
 
Some of the control measures are the underwriting policy and 
rate setting regulation, underwriting guidelines, authorisation 
matrices, dynamic exposure management, buyer rating moni-
toring and credit limit monitoring. 
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Atradius transfers a significant portion of its insurance risk to 
external reinsurers through specific reinsurance arrangements 
(the reinsurance programme). The main reinsurance pro-
gramme includes a quota share (proportional reinsurance) and 
excess of loss (non-proportional) treaty. The treaties are re-
newed annually on a rolling two-year basis. Prior to renewing, 
detailed analyses take place to determine the optimal parame-
ters and pricing of the main reinsurance programme. 
 
Strategic risk 
The risk arising from changes in the business environment and 
from adverse business decisions, improper implementation of 
decisions or lack of responsiveness to changes in the business 
environment. As a control measure Atradius defines strategic 
risk limits that provide managerial thresholds to monitor that 
business plan execution stays within the approved risk appetite 
and tolerance. 
 
Operational risk 
The risk of loss arising from inadequate or failed internal pro-
cesses, people and systems or external events. To structure and 
formalise the management of operational risk activities across 
Atradius, Atradius has developed and implemented a common 
and systematic approach to managing this category of risk. This 
approach increases risk awareness, ensures the appropriate 
management of risks, and makes the business unit risk profiles 
transparent. The approach enables risks to be compared and ag-
gregated across Atradius to obtain a holistic view of the opera-
tional risk faced by the business. 
 
A specific operational risk is fraud risk. This risk is monitored, 
reported and managed as it can relate to customers, buyers or 
other types of fraud, such as usurpation, impersonation, brand 
abuse and phishing. 
 
 

Data risk 
Atradius has an Enterprise Data Function to ensure that there is 
a unified and supported vision for data that supports the busi-
ness strategy as set out by the Management Board, and to en-
sure that this vision is understood and embedded at all levels of 
the organisation. The domains of the Enterprise Data Function 
are Enterprise Data Governance, Enterprise Data Defence, En-
terprise Data Management and Enterprise Information Man-
agement. 
 
 
Financial reporting risks 
Financial reporting refers to the processes within Atradius that 
ultimately lead to the generation of financial statements. These 
processes are initiated within business units or central func-
tions and ultimately end up being recorded within the financial 
systems. The objective of a financial reporting process is to en-
sure that the financial statements are free from material errors. 
Risks that threaten this objective are called financial reporting 
risks. To manage those risks financial reporting controls are ex-
ecuted every quarter. 
 
ESG Risks 
ESG risks are defined as those environmental, social or govern-
ance events or factors that, if they occur, could have a material 
adverse impact. 
 
Atradius understands, prevents and has the ambition to reduce 
ESG risks, as well as to manage in the best possible way the op-
portunities resulting from offering safe and quality protection 
against these risks to all its stakeholders. 
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Business model  

Atradius is recognised as one of the largest among 
the truly international players in Credit and Surety 
insurance and related credit management services. 

 
Atradius' unique proposition is based on its ability to offer 
global expertise and solutions, servicing multiple market 
segments such as small, medium, large and global organi-
sations, by tailoring our offering and ensuring a strong 
value proposition for each of our customers. Through di-
rect or indirect presence in more than fifty countries 
worldwide, our strategy is based on servicing close to the 
customer while underwriting close to the risk and relying 
on the authority and responsibility of our local teams to 
ensure agility and speed of service. 

We help our customers to adapt and thrive by having deep 
insight into the emerging trends and risks that are shaping 
the way trade happens. We help our customers embrace 
the changes and seize the opportunities so we can grow 
our businesses together. 
 
Our business model, however, goes beyond supporting the 
continuity of trade for our customers through our insur-
ance and reinsurance services. We offer a broader and 
more comprehensive product offering which extends 
even further with services such as debt collections, help-
ing both our credit-insured and non-insured customers re-
cover trade debts while maintaining good business rela-
tionships with their clients. We also provide    Information 

Services to support our customers with business intelli-
gence solutions to help them manage risk and grow their 
businesses by making smart decisions about credit man-
agement, risk and compliance management and market-
ing. 

 
 

 

  

 

 
Atradius bases its strategy on three pillars: 
 

 

Growth 
Definition of target markets, development of ap-
propriate products and services and establish-
ment of suitable distribution channels in order to 
reach customers. 
 

 

Profitability 
Recurring and sustained profitability through 
technical-actuarial rigour, diversification in in-
vestments and processes that allow for optimised 
cost ratios and quality service. 
 

 

Solvency 
Prioritising the generation and continuous 
growth of own resources in order to fund the ex-
pansion of the Company, guarantee ample com-
pliance with the commitments assumed and en-
sure adequate returns to shareholders. 
 

Relationship with stakeholders 

Atradius can reach wider and further thanks to the support of our employees, a 
wide network of partners, chief among them its shareholders. Our corporate and 
business strategy is fully aligned with GCO. 
 
We also rely on a solid panel of the world's largest and most experienced reinsur-
ers to complement our capacity and expertise. 
 
Distribution of our products is a mix, driven by market structures and habits, of 
direct efforts, agents, and brokers. They ensure that our solutions reach our cus-
tomers and often support us in easing day-to-day operations. 
 
In some jurisdictions, working together with local leaders through partnerships 
or participations, is the most efficient solution to ensure our ability to serve our 
customers on a global scale with local presence. 
 
We also rely on external experts to complement our own capabilities in infor-
mation, collections and credit management, product development, and infor-
mation technology. 
 
Atradius leverages this rich and complex network to increase its ability to service 
and protect its customers. 
 

 
Employees 

 
Customers 

 
Shareholders and  
investors 

 Agents/Brokers  

 Reinsurers 

 Externals 
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Business Lines 
 
Credit Insurance 
A true global proposition with local roots 
 
Credit insurance provides protection against losses arising 
from non-payment for goods and services sold on credit 
(whether this results from insolvency, default or political risk). 
 
Our products are generally based on a worldwide-aligned cat-
alogue of modules (policy conditions), which can be combined 
flexibly for each customer to meet the requirements of their 
business. Every policy is tailored to the needs of the customer. 
These products are designed to protect a customer's whole 
turnover. 
 
We have solutions for all types of business: multinationals, 
large and medium-size corporates, and smaller local compa-
nies, always on the basis that every customer has their own 
needs and requirements. 
 
The brands of the Atradius group for credit insurance are: 

 

 
 

Reinsurance 
The expert partner 
Atradius offers reinsurance solutions for credit insurance and 
surety primary insurers around the globe under the brand At-
radius Re, combining Atradius' skills in the primary underwrit-
ing of credit insurance and surety risks with our approach and 
expertise in structuring reinsurance solutions. 
 
Our reinsurance solutions and strategy are designed to be in-
dependent and complementary to our direct insurance activ-
ity, expanding to geographies where our presence is lower and 
integrating our unique underwriting capacity into our support 
to our customers. 
 
Surety 
Leading European surety provider 
Atradius Surety serves a wide portfolio of businesses of all 
sizes across different trade sectors. We provide technical guar-
antee solutions that fit their needs and strategies.  
 
Our Surety products are an agile solution for companies that 
need to enter public contracts or licences, even across borders, 
and allow our customers to manage their financial resources 
more efficiently. 
 

 
Debt Collection 
Professional and reliable collections backed by a 
global network. 
Atradius Collections supports businesses—whether covered by 
our credit insurance or not —to collect domestic and interna-
tional trade receivables whilst maintaining sound business re-
lationships with their clients. Since 2015, Atradius Collections 
offers a first-party collections service, which allows customers 
to outsource their reminder process immediately after the in-
voice's due date. We have created a range of services for the fi-
nancial industry, including back-up servicing, cross-border 
collection, and invoice verification, allowing factoring compa-
nies and asset-based lenders to investigate whether the buyer 
acknowledges the business transactions or invoices from cli-
ents. Our online platform, Credit IQ, also acts as an accounts re-
ceivable management platform. 
 

Instalment Credit Protection 
Risk protection for instalment-based credit agreements 
Atradius Instalment Credit Protection (ICP) covers short-term 
and medium-term risks coming from instalment-based credit 
agreements with private individuals and businesses. We offer 
our services to financial and corporate policyholders in Bel-
gium and Luxembourg. The main products that we offer relate 
to consumer credit, leasing and renting risks. We have ex-
tended our ICP product range to offer residential real estate in-
surance products for co-ownerships, as well as products for 
private car leasing arrangements. 
 

Dutch State Business 
The export credit agency of the Netherlands. 
Atradius Dutch State Business (ADSB) is the official export 
credit agency (ECA) of the Netherlands, acting on behalf of and 
for the account of the Dutch Ministry of Finance and the Minis-
try of Foreign Affairs. ADSB enables exporters, construction 
companies, and banks to finance their export transactions. 
Public export credit insurance offered through ECA is always 
additional to the private market and is meant to support the na-
tional export of capital goods. Overall, this mostly concerns 
higher-value exports destined to emerging markets with 
longer credit periods (up to 20 years). 
 

Credit Information Services 
Business intelligence to support credit management deci-
sions. 
We offer information services through Iberinform in Spain and 
Portugal and Informes in Mexico. These companies support 
our customers with business intelligence solutions to help 
them manage risk and grow their businesses. They also sup-
port us by providing information to underwrite buyer risks for 
our core credit insurance business. 
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General Atradius group organisation 

  General overview of the main companies as of 31 December 2024 
 
 

 
 
 

• On 12 November 2024, Atradius Finance B.V. was dissolved. 

• For a full list of the entities and branches of the Atradius Group, including their respective main area of activity and their country of incorporation 
or establishment, please see Section 11 of the Notes to the Consolidated Financial Statements. 

 

 

             

           Atradius N.V. 
The Netherlands 

       

                         
                          
    Atradius Insurance Holding N.V.   Atradius Information Services B.V.   Atradius Collections Holding B.V.   Atradius Participations Holding, S.L.U.  

    The Netherlands   The Netherlands   The Netherlands   Spain 
                          
    Atradius Crédito y Caución S.A.    Operating companies    Operating companies and branches   

Atradius participations 
    de Seguros y Reaseguros    and branches:     Australia Italy   
    Spain    Belgium   Norway    Belgium Mexico       
           China  Russia   Bosnia-Herzegovina Netherlands       
     Branches:       Denmark   South Korea   Brazil North-Macedonia       
     Australia   Japan     France   Spain    Bulgaria Poland       
     Austria   Luxembourg     Germany   Sweden    Canada Portugal       
     Belgium   Netherlands     India   Switzerland    China Romania       
     Bulgaria   New Zealand     Indonesia  Taiwan    Croatia Serbia       
     Canada   Norway     Ireland   Thailand    Czech Republic Slovenia       
     Czech Republic   Poland     Italy   United Kingdom    Denmark Spain       
     Denmark   Portugal     Japan   Vietnam    France Singapore       
     Finland   Romania     Mexico     Germany Turkey       
     France   Singapore          Hong Kong United Kingdom       
     Germany   Slovakia          Hungary United Arab Emirates       
     Greece   Slovenia          Ireland USA       
     Hong Kong   Sweden         Indonesia         
     Hungary   Switzerland            

     Ireland   Turkey            

     Italy   United Kingdom                    
          Iberinform Internacional, S.A.U.             
        Spain             
    Atradius Crédito y Caución Seguradora S.A.                  

    Brazil    Branch:               

           Portugal               

    Atradius Trade Credit Insurance, Inc.                

    USA                

                       

    Atradius Credit Insurance Agency, Inc.                

    USA                

                  

    Atradius Seguros de Crédito S.A.              

     Mexico              

                

    Atradius Dutch State Business N.V.            

    The Netherlands             
                    

Insurance and reinsurance   Information services  Collections  Participations 
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Environmental, social and governance 

In accordance with Article 19a and Article 29a of Directive 
2013/34/EU, amended by Directive (EU) 2022/2464 Corporate 
Sustainability Reporting Directive (CSRD), Atradius N.V. is ex-
empted from its obligations with regards to reporting of rele-
vant sustainability information outlined under this directive. 
These obligations are voluntarily fulfilled by the parent com-
pany in the GCO consolidated management report 2024.  
 
 

Good governance 
Atradius aims to make sustainability central to its vision of 
managing risk and enabling trade.  
 
 

Responsible governance  
At Atradius, the Management Board is responsible for approv-
ing the sustainability strategy and all policies related to ESG, un-
der the overall guidance of the Supervisory Board. This ensures 
that our commitment is integrated into every aspect of our op-
erations and decision-making processes. In 2024, a 5% of the 
variable remuneration of the Management Board was linked to 
the achievement of the Sustainability Master Plan 2024–2026 
and, in 2025, this approach will also be applicable to the mem-
bers of our leadership team. 
  
In addition, the Atradius ESG Committee, created in 2022 and 
chaired by our CFO, Claus Gramlich-Eicher, comprises mem-
bers of our leadership team from diverse business areas and 
group functions. The ESG Committee was established to oversee 
and guide the company's strategies and initiatives related to 
ESG matters. It is responsible for implementing and monitoring 
the Sustainability Master Plan, and it regularly reports its pro-
gress to the Management Board. In 2024, the ESG Committee 
held ten meetings, complemented by additional ones conducted 
by regional committees in Asia, Oceania and the Americas. 
  
Besides the ESG Committee, Atradius also has a dedicated ESG 
department which promotes, drives and coordinates ESG initi-
atives throughout the whole organisation. 
 
GCO also has a sustainability committee made up of the main 
areas of the GCO Group, including Atradius. It promotes, guides 
and supervises the GCO Group's actions in relation to sustaina-
bility and ensures compliance with the objectives established in 
the Sustainability Master Plan. 
 
Atradius has a set of policies and codes that govern and guide 
the actions of the entire organisation. 
  
The Code of Conduct defines a set of rules, principles, values, 
employee expectations, behaviours and relationships that Atra-
dius considers important and believes necessary for our suc-
cess. 

In 2024, we introduced our new Human Rights Policy, replac-
ing a previously existing statement on the matter. Additionally, 
we developed a Diversity, Equality and Inclusion Policy. Other 
key policies already in place include Sustainability Policy, Cor-
porate Real Estate Standards Policy, Human Resources Policy 
and Investment Policy which address specific aspects related to 
our sustainable principles and actions. 
 
In collaboration with GCO, we have defined the Sustainability 
Master Plan 2024-2026. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Promoting sustainability awareness 
Atradius has developed several programmes, including educa-
tion sessions, to promote a culture of sustainability within the 
organisation and ensure that top management and employees 
are well-informed. 
 
First, as part of the education for top management, the mem-
bers of the Management Board receive training to equip them 
with the knowledge to make strategic decisions and lead the 
Company's sustainability efforts. In 2024, the focus was on the 
implications of the new European Union ESG regulations. 
 
Regarding employees, in 2024, 95% of employees had com-
pleted the sustainability course and we also held the first Sus-
tainability Week. The week was divided into different sessions 
covering key ESG topics. All Atradius employees were invited to 
participate, and 1467 employees attended at least one session. 
All 25+ sessions and courses are available in the Atradius Acad-
emy platform for anyone to continue learning. 
 
Finally, in addition to a Sustainability SharePoint, which con-
tains details about our own sustainability initiatives, we 
launched a Viva Engage Community on “ESG / Sustainability” 
in 2024. This online community aims to involve employees in 
ESG actions by sharing sustainability news and inviting em-
ployees to share their ideas and local initiatives. As of December 
2024, it has more than 350 members generating multiple com-
ments and interactions from employees.  
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Sustainable Value chain  
Recognising that suppliers are critical partners to the success of 
our business; we are committed to integrating ESG principles 
throughout our supply chain. In 2024, we began designing a 
Human Rights and Environmental Due Diligence system for 
our supply chain. 
  
For that purpose, we used the EcoVadis methodology assess-
ment which identifies potential risks based on factors such as 
country and sector and an assessment of the company data ex-
tracted from a self-assessment questionnaire.  
  
This is an initial step to identifying the ESG risks in our supply 
chain, that will allow us to adopt appropriate measures to pre-
vent or, if prevention is not possible, mitigate the adverse effects 
of these impacts. In addition, we also developed a Human 
Rights Policy which expresses our commitment to respect and 
promote human rights across all the organisation’s activities 
and processes, including our supply chain. 
 
International Commitments 
Atradius supports the ten principles of the United Nations 
Global Compact on human rights, labour conditions, the envi-
ronment and anti-corruption and reports on this annually via 
our parent company GCO. GCO is also a signatory to the UNEP-
FI Principles for Sustainable Insurance and UNPRI Principles 
for Responsible Investment. 
 
Recognitions 
In August 2024, EcoVadis awarded Atradius a Committed 
Badge in recognition of our sustainability achievements (score 
of 53, up from 50 in 2023), placing us in the top 49 percent of 
companies assessed by EcoVadis. The EcoVadis assessment in-
cludes 21 sustainability criteria across for core themes: environ-
ment, labour & human rights, ethics and sustainable procure-
ment. 
 
Additionally, Atradius’ ESG Credit Impact Score from Moody´s 
is neutral-to-low (CIS-2). This reflects the limited credit impact 
of Environmental and Social risks on the financial strength rat-
ing (‘A1’ outlook stable). 
 

Environmental responsibility 
 
In most countries, Atradius leases offices either as a single ten-
ant or within a multi-tenant building. To further our commit-
ment to sustainability, we collaborate with the landlords to re-
duce our carbon footprint and support our sustainability goals. 
Atradius has developed a Corporate Real Estate Standards Pol-
icy (CRES), which include ESG goals for energy saving 
measures and procurement procedures when sourcing new of-
fice locations. The objective is to optimise and enhance our 
global offices to support hybrid work. This initiative has already 
reduced our office space from 102,629 square metres in 2019 to 
86,479 square metres in 2024, improving our environmental 
footprint. 
 

We enhanced our environmental impact measurement by 
broadening the scope of our calculations to include our com-
muting emissions. In 2025, we will establish specific targets to 
reduce CO2 emissions as part of our commitment to achieving 
carbon neutrality by 2050. 
 

Tonnes CO2e  2024   

Scope 1  1,887.7 

Combustion of fuels  610.6 

Refrigerant gas  0.2 

Car fleet  1,276.8 

Scope 2 (market-based)  710.0 

Electricity consumption: location-based  2,181.2 

Electricity consumption: market-based  710.0 

Scope 3  5,746.8 

Paper consumption  34.8 

Business Travel by plane  2,857.8 

Business Travel by train  58.9 

Community Travel  2,795.4 

Total (market-based)  8,344.5 

Tonnes of CO2e by employee  2.3 

 
 

Energy consumption and     
energy efficiency measures 
In 2024, the total electricity consumption at Atradius reached 
8,862 MWh, with around 7,163 MWh sourced from renewable 
energy. In 43 offices, 100% of the electricity consumed is guar-
anteed to be of renewable origin. Also, our Data Center in Cardiff 
Office is 100% renewable (2,148 MWh). Spain and Portugal have 
already reached 100% of renewable energy meeting the target 
established in the Sustainability Master Plan. Our Top ten coun-
tries, excluding Spain, by electricity consumption are using 
6,315 MWh with 79% of it being renewable exceeding the 50% 
target established in the plan.  
 
As of 2024, 13 of our offices hold sustainable building certifi-
cates issued by ENERGY Star, BREEAM or LEED. When sourc-
ing new office locations, our specifications include criteria to 
improve energy efficiency. 
 
To reduce energy consumption, Atradius is implementing vari-
ous energy efficiency measures. These include replacing exist-
ing lighting with energy-efficient and environmentally friendly 
LED bulbs, installing motion-sensitive lighting systems and ad-
justing lighting schedules with office hours. 
 

Paper and waste  
In 2024, our paper usage resulted in 28.9 tonnes (46% recycled). 
To minimise our paper usage, we have begun implementing 
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measures to enhance digitalisation. For instance, we have ex-
tended EDO (Electronic Delivery Order) for our policy-related 
communications in several countries.  
 
 

Travel  
Our internal travel policy encourages the use of online meetings 
as a replacement for travel, aiming to reduce the need for travel 
whenever possible. This policy includes ESG recommendations 
to promote environmental consciousness and responsible be-
haviour. Specifically, it advises minimising air travel, especially 
for distances under 500 kilometres or less than four hours. 
 
The Atradius Company Lease Car Policy was renewed in 2024 
with ESG criteria in mind. Specifically, every two years the 
maximum CO2 emission allowed per company lease car will be 
reviewed. For the period 2024-2026, the limit is set at 120 
gr/km. To promote environmentally friendly choices, when 
beneficiaries end their leasing contract, they will be offered an 
incentive for choosing hybrid or electric car. In 2024, 45% of the 
kilometres made by company cars were hybrid or electric. 
 
In October 2024, a survey was launched among all employees 
to gather data on commuting journeys at Atradius. Based on the 
results, Atradius will continue implementing actions to promote 
sustainable mobility model such as installing electric car charg-
ing stations near the offices.  
 

Insurance associated emissions  
In 2023, Atradius initiated the first calculations to measure in-
surance-associated emissions for its credit insurance business 
line, aligning its commercial underwriting portfolio to the PCAF 
standard. Due to the lack of actual emission data for individual 
SMEs, Atradius used industrial sector average emission figures 
as a best effort estimate. In 2024, the company focused on im-
proving the availability and quality of data, particularly for mul-
tinational companies, where more reliable data is available. 

 
Social commitments 
 

Diversity, equality and inclusion   
Atradius has a Human Resources Policy, dedicated to the pro-
fessional development of its employees.  This Policy is comple-
mented by Atradius’ Code of Conduct and, since 2024, also with 
the new Human Rights Policy and the new Diversity, Equality, 
and Inclusion Policy. This policy promotes fairness and respect 
and helps create a positive, inclusive and productive workplace 
culture. 
 
 
Increasing the presence of women in middle and senior man-
agement  
In 2024, 34% of all managers (33% in 2023) and 18% of our lead-
ership team (18% in 2023) were women. Additionally, 22% of 

our Supervisory Board members (11% in 2023) are females, 
achieving the goal set for 2027 (22%). For the Management 
Board, we aim to reach a 17% female representation by 2027.   
 
As positions for managers and leadership team become availa-
ble, our recent succession planning aim is to include at least one 
female candidate amongst potential successors. 
 
In terms of recruitment, we ensure our vacancies appear gen-
der-neutral and include an ‘equal opportunity for all’ statement 
in all our job postings. Additionally, all hiring managers have 
been recommended to complete a course on unconscious bias 
in recruitment. 
 
 
Inclusive workplace 
As an international company operating in approximately 50 
countries with diverse workforce, we are committed to rejecting 
all forms of discrimination.  
 
In Atradius, we base decisions on hiring, promotion and other 
working conditions on objective criteria such as merit, ability, 
experience, skills and responsibilities assumed. As of 2024, in 
the countries where we are allowed to measure, we have 65 em-
ployees with disabilities. 
 
 
Actions towards equal pay for equal jobs 
In line with our efforts to promote an inclusive culture where 
everyone has equal opportunities to develop, we carefully mon-
itor the gender pay gap. This is the difference between the aver-
age remuneration of men and women overall across the organ-
isation and across all levels which is influenced by multiple ele-
ments such as years of experience, the different average salary 
by country, etc. This is the reason why at Atradius the pay gap 
is analysed using both adjusted and unadjusted pay gap meth-
odologies.  
 
Our adjusted pay gap considers various factors to make the 
analysis more insightful such as job classification. In 2024, we 
conducted the first calculation of the adjusted pay gap, which 
showed a 7.8% difference. 
 
In 2025 we will further refine the metrics to measure the gap 
and start to address any unjustified pay discrepancies during 
merit round. 
 
 

Attracting and Retaining Talent   
 
In 2024, we maintained a retention rate of 91%, consistent with 
the rate in 2023.  
 
Work-life balance/Healthy habits 
Since July 2021, Atradius introduced a hybrid working model 
allowing employees to work 40% of the working week re-
motely. 
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As an add-on to this, we also launched the Growth Program in 
2021, a three-year well-being program designed to help our em-
ployees adjust to new ways of working. The focus of this pro-
gram has been personal well-being, maintaining a good work-
life balance enhancing the ability to focus, building strong 
teams in the new hybrid-working world, fostering personal de-
velopment and emphasising the value of feedback. In 2024, the 
Growth Program 2.0 was introduced as a continuation of previ-
ous webinars with a focus on time management.  
 
 
Social benefits  
In 2024 we have developed an inventory of the social benefits 
covered in 27 countries. Our goal for 2025 is to review bench-
mark reports and enhance awareness of benefits in specific 
countries. This initiative ensures we gain better understanding 
if our benefits are competitive and attractive to our employees.  
Afterwards, we will focus on increasing employee awareness 
by communicating locally the benefits they are entitled to. 
 
 
Career development 
Atradius encourages employees to set their own personal goals 
and pursue their development and career accordingly. All em-
ployees receive annual appraisals and participate in either reg-
ular one-to-one meetings with their manager or team meetings 
to review their performance. They can discuss the challenges 
they face and set goals. 
 
The Atradius Academy aims to make learning accessible to all 
via various (virtual) learning and development opportunities 
such as e-learning courses, webinars, classroom training and 
development programmes designed in a hybrid fashion with 
both online and in-person sessions. Specifically, we have of-
fered, for a second-year, various in-house webinars on the var-
ious internal IT systems and apps we developed.  
 
All our employees are offered a large variety of learning oppor-
tunities This year the average learning hours per employee was 
16.7 hours. 
 
 
Contribution to society and local communities 

  

 
Atradius Cares was introduced in 2017 to share our resources 
charitably and give back to society. Over the past years, various 
events have been organised locally by colleagues around the 
world. 
 
In 2024, Atradius donated 1.2 million euros to the Occident 
Foundation. The foundation promotes and finances social pro-
jects such as research and educational projects, cultural activi-
ties, sport activities and solidarity initiatives.  

 
Atradius actively engages in actions related to health, environ-
mental awareness and solidarity and social actions. In health, 
various countries join races and charity events to raise funds 
and awareness for disease prevention and research. In environ-
mental awareness, we expanded the World Cleanup Day to 13 
offices around the world 
 
Regarding solidarity and inclusion, Atradius has a long-stand-
ing participation in donating to local food banks. and volun-
teered to provide supplies and services for people in need.  

 
Sustainable business 
 

Sustainable investment  
Atradius has an investment policy that integrates ESG 
considerations into investment management decisions. The 
policy excludes companies involved in certain economic 
sectors, controversial activities, or those with high ESG risk 
scores. The company is increasing investments in projects that 
support a low-carbon, resource-efficient, and sustainable 
economy, as well as projects with social and environmental 
objectives in line with the priorities set out in the Sustainability 
Master Plan. In 2024, Atradius achieved a target of 10% 
sustainable investments, with a goal to increase this to 12% in 
2025. 
 
 

Sustainability in products   
Promoting sustainable solutions 
At Atradius, we are committed to fostering a sustainable busi-
ness model that integrates Environmental, Social and Govern-
ance (ESG) principles across our operations.  
 
Our current underwriting practice involves continuous moni-
toring and analysis of our portfolio, including the consideration 
of ESG information.  
 
Additionally, we thoroughly review each potential customer 
and buyer on their own merit. But we do not currently restrict 
our underwriting as our approach aims at engaging with all sec-
tors driving positive change and working closely with clients to 
understand their unique challenges and opportunities. 
 
In 2024, several pilot solutions have been offered to our cus-
tomers to help them in their sustainable journey. In Spain, a 
platform that measures carbon footprints and generates action 
plans for users has been offered to an initial group of more than 
150 customers. In Germany, a software tool has been offered to 
300 customers to support them in the development of corporate 
sustainability reports.
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Consolidated statement of 
financial position 
As at December 31, 2024 
       Assets  Note  31/12/2024  31/12/2023 
       Cash and cash equivalents  6  695,187  694,238 

Receivables  7  150,561  124,381 

Other assets  8  173,264  191,481 

Current income tax assets  9  81,641  86,018 

Deferred income tax assets  9  22,888  3,817 

Insurance contract assets  16  852,678  776,751 

Direct insurance contract assets  16  144,872  109,788 

Reinsurance contract assets  17  694,722  654,132 

Deferred acquisition costs  16  13,084  12,831 

Investments in associates  12  93,046  88,815 

Financial investments  10  3,601,824  3,153,146 

Investment properties  13  25,169  25,633 

Property, plant and equipment  13  164,986  190,223 

Intangible assets  14  197,426  193,649 

Total    6,058,671  5,528,153 
       Equity       

Equity attributable to owners  15  2,920,256  2,784,685 

Total    2,920,256  2,784,685 
       Liabilities       

Payables  18  149,777  141,765 

Other liabilities  19  389,101  406,262 

Current income tax liabilities  9  63,237  45,578 

Deferred income tax liabilities  9  203,449  122,755 

Insurance contract liabilities  16  1,997,922  1,722,984 

Direct insurance contract liabilities  16  1,997,704  1,722,832 

Reinsurance contract liabilities  17  218  152 

Provisions  20  1,097  4,347 

Subordinated debt  21  297,417  249,828 

Employee benefit obligation  22  36,413  49,949 

Total    3,138,415  2,743,468 
       
Total equity and liabilities    6,058,671  5,528,153 
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Consolidated profit and loss 
statement 
for the year ended December 31, 2024 
         Note  2024  2023 
       Insurance revenue  16.2  2,307,492  2,300,480 

Insurance service expense  27  (1,738,209)  (1,623,291) 

Financial income and expenses from insurance contracts  23  (43,019)  (34,898) 

Net expenses from reinsurance contracts  17.3  (201,815)  (261,067) 

Insurance service result    324,448  381,224 

Other income from ancillary insurance activities  24  264,751  244,074 

Net gains/(losses) on FVTPL  25  6,153  20,160 
Net gains/(losses) on debt securities measured at FVOCI  25  59,328  31,342 

Other investment income  25  21,368  4,871 

Net investment income  25  86,849  56,373 

Share of income/(losses) of associated companies  12  13,757  11,266 

Net insurance and investment result    689,805  692,936 

Other finance costs  26  9,550  1,323 

Other operating expenses  27  (198,354)  (200,431) 

Profit before income tax    501,001  493,828 

Income tax expense  28  (131,993)  (119,061) 

Profit for the year after income tax    369,009  374,766 
Net result on held for sale operations 
 

 32  -  4,314 

Result for the year    369,009  379,081 
       
Attributable to:       

Owners of the Company    369,009  379,081 

Non-controlling interests    -  - 

Total result for the year    369,009  379,081 
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Consolidated statement of 
comprehensive income 
For the year ended December 31, 2024 
       Note  2024  2023 
      
Result for the year   369,009  379,081 
      
Other comprehensive income:      

Items that will not be reclassified to the profit and loss statement:      

Net gains/(losses) on investments measured at FVOCI 15.6  2,057  (37) 

Actuarial gains/(losses) on defined benefit pension plans 15.5  (59,046)  11,108 

Income tax relating to items that will not be reclassified 15.5  14,602  (3,031) 

Items that may be subsequently reclassified to the profit and loss statement:      

Net gains on investments measured at FVOCI reclassified to profit or loss on 
disposal 15.3  82,428  103,988 

Finance expenses from insurance contracts issued 15.7  2,002  45,505 

Exchange gains/(losses) on translating foreign operations and associated 
companies   38,561  (30,547) 

Income tax relating to items that may be reclassified   (22,006)  (23,455) 

Other comprehensive income for the year, net of tax   58,598  103,531 

Total comprehensive income for the year   427,607  482,612 
      
Attributable to:      

The owners of the Company   427,607  482,612 

Non-controlling interests   -  - 

Total comprehensive income for the year   427,607  482,612 

 



Atradius | Consolidated financial statements 2024 Atradius N.V.  
 

41 
 

Consolidated statement of changes in 
equity  
for the year ended December 31, 2024 
           
  Attributable to the owners of the Company  
 

Note 

Share 
capital 

Share 
premium 

reserve 

Revaluation 
reserve 

Currency 
translation 

reserve 

Pension 
reserve 

Insurance 
finance 

expenses 
reserve 

Retained 
earnings 

Result for the 
year 

Total          
equity 

Balance at 1 January 2023  79,122 639,228 (58,770) (2,317) (28,999) 16,845 1,521,025 329,100 2,495,232 
Dividends 29 - - - - - - (193,160) - (193,160) 
Total comprehensive income for the 
year  - - 78,909 (28,923) 8,077 45,505 329,063 49,981 482,612 
Appropriation of prior year result  - - - - - - 329,100 (329,100) - 
Result for the year  - - - - - - - 379,081 379,081 
Other comprehensive income  - - 78,909 (28,923) 8,077 45,505 (37) - 103,531 
Balance at 31 December 2023  79,122 639,228 20,138 (31,240) (20,922) 62,350 1,656,928 379,081 2,784,685 
           
Balance at 1 January 2024  79,122 639,228 20,138 (31,240) (20,922) 62,350 1,656,928 379,081 2,784,685 
Dividends 29 - - - - - - (276,136) - (276,136) 
Total comprehensive income for the 
year  - - 62,705 36,789 (44,445) 1,492 381,138 (10,072) 427,607 
Appropriation of prior year result  - - - - - - 379,081 (379,081) - 
Result for the year  - - - - - - - 369,009 369,009 
Other comprehensive income  - - 62,705 36,789 (44,445) 1,492 2,057 - 58,598 
Other movements  - - - - - (15,899) - - (15,899) 
Balance at 31 December 2024  79,122 639,228 82,843 5,549 (65,367) 47,942 1,761,930 369,009 2,920,256 
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Consolidated statement of 
cash flows 
for the year ended December 31, 2024 
       

  Note   2,024   2023 

Operating activities       
Insurance business    536,756  482,351 
(+) Cash received from insurance activities (Inflows):    2,865,898  2,862,435 
(-) Payments from insurance activities (Outflows):    (2,329,142)  (2,380,085) 
Other business    70,935  66,292 
(+) Cash received from other activities (Inflows):    251,464  224,315 
(-) Payments from other activities (Outflows):    (180,529)  (158,022) 
Cash generated from operating activities    607,691  548,643 

Income tax paid    (115,509)  (153,567) 

A) Net cash from operating activities    492,182  395,076 

       Investing activities       
1. Cash received from investing activities (Inflows):    1,982,824  1,434,924 
(+) Property, plant and equipment   13  6,805  437 
(+) Investment property   13  47,579  - 
(+) Intangible assets     112  2,659 
(+) Financial instruments     1,210,218  674,808 
(+) Investments in equity instruments    613,414  665,371 
(+) Disposal of subsidiaries    -  6,002 
(+) Interest received     72,842  63,895 
(+) Dividends received    28,256  19,799 
(+) Other cash received in relation to investing activities    3,598  1,953 
2. Payments from investments activities (Outflows):    (2,249,080)  (1,505,616) 
(-) Property, plant and equipment   13  (48,695)  (34,371) 
(-) Investment property   13  (2,405)  - 
(-) Intangible assets     (23,501)  (15,537) 
(-) Financial instruments     (1,496,772)  (708,744) 
(-) Investments in equity instruments    (666,923)  (743,349) 
(-) Other cash paid in relation to investing activities    (10,784)  (3,615) 

B) Net cash from investing activities    (266,256)  (70,692) 

       Financing activities       
1. Cash received from fanancing activities (Inflows):    297,264  - 
(+) Subordinated liabilities    297,264   
2. Cash paid in financing activities (Outflows):    (539,730)  (216,125) 
(-) Dividends paid to shareholders  29  (276,136)  (193,159) 
(-) Interest paid    (13,594)  (23,195) 
(-) Subordinated liabilities    (250,000)  228 

       C) Net cash from financing activities    (242,466)  (216,125) 

D) Effect of exchange rate changes    17,488  10,192 

E) Net increase/(decrease) in cash and cash equivalents (A+B+C+D)    948  118,450 

F) Cash and cash equivalents at beginning of the year  6  694,239  575,789 

G) Cash and cash equivalents at end of year    695,187  694,239 

Total variance    948  118,450 
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Notes to the consolidated 
financial statements 
1     General information  
 
Atradius N.V. (‘the Company’), with its office at David Ricardostraat 1, 1066 JS, Amsterdam, the Netherlands, and its 
subsidiaries (together referred to as ‘Atradius’) is a global credit insurer and aims to support its customers’ growth by 
strengthening their credit and cash management through a wide range of credit insurance management products and 
services. These services include credit insurance, surety, reinsurance, information services, collection services and 
instalment credit protection. Atradius offers products and services from strategically located offices on six continents 
and employed 3,631 people as at 31 December 2024 (2023: 3,525). The parent is Grupo Compañía Española de Crédito y 
Caución, S.L., which owns 64.23% (equal to 2023) of the shares in Atradius N.V. The ultimate parent and the ultimate 
controlling party of Atradius is Grupo Catalana Occidente, S.A., which holds 73.84% of the shares in Grupo Compañía 
Española de Crédito y Caución, S.L. and 35.77% (equal to 2023) of the shares in Atradius N.V. The financial statements 
of Atradius N.V. are consolidated within Grupo Catalana Occidente, S.A. (GCO), which is a listed company in Spain. 
 
Atradius N.V. subsidiaries are subject to licensing requirements and supervision of their local regulators. Atradius 
Crédito y Caución S.A. de Seguros y Reaseguros (ACyC) is the primary insurance company and is subject to the 
supervision of the Spanish regulator, Directorate General of Insurance and Pension Funds (Dirección General de 
Seguros y Fondos de Pensiones; hereinafter 'DGSFP'). 
 
The Atradius consolidated financial statements have been authorised for issue by the Management Board on 4 March 
2025 and have been reviewed by the Supervisory Board. 
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2     Summary of significant accounting policies 2024 
 
The principal accounting policies applied in the preparation of these consolidated financial statements are set out 
below. These policies have been consistently applied to all financial years presented, unless otherwise stated. 
 

2.1        Basis of preparation 
 
The Atradius consolidated financial statements are prepared in accordance with International Accounting Standards 
as adopted by the European Union (IFRS-EU) and also comply with Part 9 of Book 2 of the Dutch Civil Code. The 
Atradius consolidated financial statements are prepared based on going concern. 
 
The preparation of financial statements in conformity with IFRS-EU requires the use of certain critical accounting 
estimates. It also requires management to exercise its judgement in the process of applying the Atradius accounting 
policies. The areas involving a higher degree of judgement or complexity, or areas where assumptions and estimates 
are significant to the consolidated financial statements, are disclosed in Note 3. 
 
The profit and loss statement of Atradius N.V. for 2024 is incorporated in the consolidated financial statements, which 
allow for a presentation of a condensed company profit and loss statement in the company financial statements in 
compliance with Book 2, Article 402 of the Dutch Civil Code. 
 
Atradius has not performed any changes in its accounting principles in 2024. 
 
All amounts in the notes are shown in thousands of Euro (EUR), rounded to the nearest thousand, unless otherwise 
stated. 
 
Due to rounding, numbers presented throughout this document, may not add up precisely to the totals provided. 
 

2.2        New and revised standards  
 
All changes in the accounting policies have been made in accordance with the transitional provisions in the respective 
standards. All standards and amendments adopted by Atradius require retrospective application. 
 
2.2.1     Standards, amendments and interpretations effective in 2024 
 
The following relevant standards and amendments have been adopted in 2024 and do not have a material effect on 
the consolidated financial statements: 
 
Amendments to IFRS 16 Leases: Lease Liability in a Sale and Leaseback. The objective of the Amendments is to specify 
how a seller-lessee subsequently measures sale and leaseback transactions that satisfy the requirements in IFRS 15 
Revenue from Contracts with Customers to be accounted for as a sale; 
Amendments to IAS 1 Presentation of Financial Statements: Non-current liabilities with covenants. This is to clarify 
how conditions with which an entity must comply within twelve months after the reporting period affect the 
classification of a liability as current or non-current. The amendments are effective for reporting periods beginning on 
or after January 1, 2024; 
Amendments to IAS 7 Statement of Cash Flows and IFRS 7 Financial Instruments: Disclosures: Supplier Finance 
Arrangements (Issued on 25 May 2023) 
 
2.2.2     Standards, amendments and interpretations not yet adopted 
 
The following relevant standards and amendments are effective for annual periods beginning after 31 December 2024 
and have not been early adopted by Atradius: 
 

- Amendments to the Classification and Measurement of Financial Instruments (Amendments to IFRS 9 and 
IFRS 7) (issued on 30 May 2024) to address matters identified during the post-implementation review of the 
classification and measurement requirements of IFRS 9 'Financial Instruments'. This includes amendments 
in the disclosures of equity instruments designated at fair value through other comprehensive income, an 
entity would be required to disclose the fair value gain or loss presented in other comprehensive income 
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during the period, showing separately the fair value gain or loss that relates to investments derecognised in 
the period and the fair value gain or loss that relates to investments held at the end of the period. The 
amendments are effective for reporting periods beginning on or after 1 January 2026. The amendment does 
not have material impact on the consolidated financial statements; 

- Amendments to IAS 21 The Effects of Changes in Foreign Exchange Rates: Lack of Exchangeability (issued 
on 15 August 2023) to provide guidance to specify when a currency is exchangeable and how to determine 
the exchange rate when it is not. The amendments are effective for reporting periods beginning on or after 1 
January 2025. These amendments will not have material impact on the consolidated financial statements. 

 
The European Union has not yet endorsed the following relevant standards and amendments and as such these have 
not been adopted by Atradius: 
 

- IFRS 18 Presentation and Disclosure in Financial Statements (issued on 9 April 2024) includes 
requirements for all entities applying IFRS for the presentation and disclosure of information in financial 
statements. New requirements include: new categories and subtotals in the statement of profit or loss, 
requires disclosures about management-defined performance measures and enhanced requirements for 
grouping (aggregation and disaggregation) information. It applies to an annual reporting period beginning 1 
on or after January 2027. These amendments will have an impact on the disclosures that are presented in 
the consolidated financial statements; 

- IFRS 19 Subsidiaries without Public Accountability: Disclosures (issued on 9 May 2024) for periods 
beginning on or after 1 January 2027, enables eligible subsidiaries to apply the same recognition and 
measurement requirements in IFRS accounting standards as their parent company. Importantly, it removes 
the requirement for disclosures that are not aimed at users of financial statements of companies without 
public accountability. These amendments will not have a material impact on the consolidated financial 
statements. 

 

2.3        Consolidation 
 
All the entities that are consolidated have 31 December 2024 as year-end.  
The following principles of consolidation and measurement are applied to the financial statements: 
 
2.3.1     Subsidiaries 
 
Subsidiaries are all entities over which Atradius has control. Atradius controls an entity when it is exposed to or has 
rights to variable returns from its involvement with the entity and has the ability to affect those returns through its 
power over the entity. Subsidiaries are fully consolidated from the date on which control is transferred to Atradius. 
They are de-consolidated from the date on which control ceases. 
 
Intragroup transactions, balances and unrealised gains on intragroup transactions are eliminated. Unrealised losses 
are also eliminated unless the transaction provides evidence of an impairment of the asset transferred. 
 
When Atradius loses control over a subsidiary, it derecognises the assets and liabilities of the subsidiary, and any 
related Non-controlling Interest (Minority-interest further referred to as ‘non-controlling interest’) and other 
components of equity. Any resulting gain or loss is recognised in profit or loss. Any interest retained in the former 
subsidiary is measured at fair value when control is lost. 
 
2.3.2     Business combinations 
 
Acquisitions of businesses are accounted for using the acquisition method. The consideration transferred in a business 
combination is measured at fair value, which is calculated as the sum of fair values of the assets (at the acquisition 
date) transferred to Atradius, liabilities incurred by Atradius to the former owners of the acquiree and the equity 
interests issued by Atradius in exchange for control of the acquiree. Acquisition-related costs are generally recognised 
in the profit and loss statement as incurred. 
 
At the acquisition date, the identifiable assets acquired and the liabilities assumed are recognised at their fair value at 
the acquisition date, except that the deferred tax assets or liabilities and assets or liabilities related to employee 
benefit arrangements are recognised and measured in accordance with IAS 12 Income Taxes and IAS 19 Employee 
Benefits respectively. 
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Goodwill is measured as the excess of the sum of the consideration transferred, the amount of any non-controlling 
interests in the acquiree, and the fair value of the acquirer’s previously held equity interest in the acquiree (if any) 
over the net amount of the identifiable assets acquired and the liabilities assumed. If the net amount of the identifiable 
assets acquired and the liabilities assumed exceed the sum of the consideration transferred, the amount of any non-
controlling interests in the acquiree and the fair value of Atradius’ previously held equity interest in the acquiree (if 
any), then the excess is recognised immediately in profit or loss as a bargain purchase. 
 
Non-controlling interests that are present ownership interests and entitle their holders to a proportionate share of the 
entity’s net assets in the event of liquidation, may be initially measured either at fair value or at the non-controlling 
interests’ proportionate share of the recognised amounts of the acquiree’s identifiable net assets. The choice of 
measurement method is made on a transaction-by-transaction basis. Other types of non-controlling interests are 
measured at fair value or, when applicable, on the basis specified in another IFRS. 
 
When the consideration transferred by Atradius in a business combination includes assets or liabilities resulting from 
a contingent consideration arrangement, the contingent consideration is measured at the fair value and included in 
the consideration transferred in a business combination. Changes in the fair value of the contingent consideration that 
qualify as measurement period adjustments, are adjusted retrospectively, with a corresponding adjustment to 
goodwill. Measurement period adjustments are adjustments that arise from additional information obtained during 
the ‘measurement period’ (which cannot exceed one year from the acquisition date) about facts and circumstances 
that existed at the acquisition date. 
 
The subsequent accounting for changes in the fair value of the contingent consideration that do not qualify as 
measurement period adjustments depends on how the contingent consideration is classified. A contingent 
consideration that is classified as equity is not re-measured at subsequent reporting dates and its subsequent 
settlement is accounted for within equity. Other contingent consideration that: (i) is within the scope of IFRS 9 shall be 
measured at fair value at each reporting date and changes in fair value shall be recognised in profit or loss in 
accordance with IFRS 9. (ii) is not within the scope of IFRS 9 shall be measured at fair value at each reporting date and 
changes in fair value shall be recognised in profit or loss. 
 
When a business combination is achieved in stages, Atradius’ previously held equity interest in the acquiree is re-
measured to fair value at the acquisition date (i.e., the date when Atradius obtains control) and the resulting gain or 
loss, if any, is recognised in the profit and loss statement. Amounts arising from interests in the acquiree before the 
acquisition date that have previously been recognised in other comprehensive income are reclassified to profit or loss 
where such treatment would be appropriate if that interest were disposed of. 
 
If the initial accounting for a business combination is incomplete by the end of the reporting period in which the 
combination occurs, Atradius reports provisional amounts for the items for which the accounting is incomplete. Those 
provisional amounts are adjusted during the measurement period (see above), or additional assets or liabilities are 
recognised, to reflect new information obtained about facts and circumstances that existed at the acquisition date that, 
if known, would have affected the amounts recognised at that date. 
 
2.3.3     Associated companies 
 
Associated companies are entities in which Atradius has significant influence, but not control or joint control, over the 
financial and operating policies, generally accompanying a shareholding of between 20% and 50% of the voting rights. 
Interests in associates are initially recognised at cost, which includes positive goodwill arising on acquisition. Negative 
goodwill is recognised in the profit and loss statement on the acquisition date. If associates are obtained in successive 
share purchases, each significant transaction is accounted for separately. 
 
Atradius’ share in its associated companies’ post-acquisition profits or losses is recognised in profit or loss, and its 
share of post-acquisition movements in other comprehensive income is recognised in other comprehensive income. 
 
Unrealised gains on transactions between Atradius and its associated companies are eliminated to the extent of 
Atradius’ interest in the associates. Unrealised losses are also eliminated unless the transaction provides evidence of 
an impairment of the asset transferred. Associate’s accounting policies are changed where necessary to ensure 
consistency with the policies adopted by Atradius. 
 
Interests in companies in which Atradius does not exercise significant influence are accounted for at fair value, in 
accordance with the accounting principles for available-for-sale investments. 
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2.4        Segment reporting 
 
IFRS 8 requires operating segments to be identified on the basis on which the Management Board regularly reviews 
components of Atradius in order to allocate resources to the segments and to assess their performance. Although the 
Management Board reviews the Company's results in accordance with IFRS 17 in an aggregated level, operating 
segments are reported in a manner consistent with the internal reporting provided to the Management Board, which is 
prepared in accordance with IFRS 4. Note that there are no budget/actuals made on IFRS 17 yet. For more information 
related to segment reporting please see Note 5. 
 

2.5        Foreign currencies 
 
2.5.1     Functional and presentation currency 
 
Items included in the financial statements of each of Atradius’ entities/branches are measured using the currency of 
the primary economic environment in which the entities/branches operate (the ‘functional currency’).  
 
Atradius measures a multi-currency group of insurance contracts using a single currency denomination. This single 
currency is the functional currency of Atradius.  
 
All amounts in the notes are shown in thousands of Euro (EUR). 
 
2.5.2     Transactions and balances 
 
Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the 
dates of the transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and 
from the translation at year-end exchange rates of monetary assets and liabilities denominated in foreign currencies 
are recognised in the profit and loss statement. A monetary item that forms part of a net investment in a foreign 
operation for which settlement is neither planned nor likely to occur in the foreseeable future is, in substance, part of 
the net investment in that foreign operation. In the consolidated financial statements, the related exchange gains and 
losses on these monetary items are recognised in other comprehensive income. 
 
Translation differences on non-monetary items, such as equities classified as available-for-sale financial investments, 
are included in the revaluation reserve through other comprehensive income. 
 
2.5.3     Atradius companies 
 
The results and financial position of all Atradius entities that have a functional currency different from the 
presentation currency are translated into the presentation currency as follows: 
 

- assets and liabilities for each statement of financial position presented are translated at the closing 
exchange rate at the date of that statement of financial position; 

- income and expenses for each profit and loss statement presented are translated at monthly average 
exchange rates unless this average is not a reasonable approximation of the cumulative effect of the rates 
prevailing on the transaction dates, in which case income and expenses are translated at exchange rates at 
the dates of the transactions; and 

- all resulting exchange differences are recognised in other comprehensive income.  
 
On consolidation, exchange differences arising from the translation of the net investment in foreign entities and of 
borrowings are taken to other comprehensive income. When a foreign operation is sold, such exchange differences are 
recognised in the profit and loss statement as part of the gain or loss on sale. 
 
Goodwill and fair value adjustments arising on the acquisition of a foreign entity are treated as the foreign entity’s 
assets and liabilities and are translated at the closing rate. 
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The exchange rates of the most relevant functional currencies for Atradius are presented below: 
 
             Currency  End rate  Average rate 
  GBP  USD  AUD  GBP  USD  AUD 

At 31 December 2024  1.206  0.963  0.596  1.202  0.947  0.616 
At 31 December 2023  1.151  0.905  0.615  1.158  0.915  0.605 
 
 

2.6        Goodwill and other intangible assets 
 
2.6.1     Goodwill 
 
Goodwill is measured as the excess of the sum of the consideration transferred, the amount of any non-controlling 
interests in the acquiree, and the fair value of the acquirer’s previously held equity interest in the acquiree (if any) 
over the net amount of the identifiable assets acquired and the liabilities assumed. If the net amount of the identifiable 
assets acquired and the liabilities assumed exceed the sum of the consideration transferred, the amount of any non-
controlling interests in the acquiree and the fair value of Atradius’ previously held equity interest in the acquiree (if 
any), then the excess is recognised immediately in profit or loss as a bargain purchase. Goodwill arising on an 
acquisition of a business is carried at cost as established at the date of acquisition of the business (see Note 2.3.2) less 
accumulated impairment losses, if any. On disposal of a subsidiary, the attributable amount of goodwill is included in 
the determination of the profit or loss on disposal. 
 
For the purpose of impairment testing, goodwill is allocated to Atradius’ relevant cash-generating units. The cash-
generating units where goodwill is allocated are the lowest identifiable level possible. Cash-generating units to which 
goodwill has been allocated are tested for impairment annually, or more frequently when there is an indication that 
the unit may be impaired. If the recoverable amount of the cash-generating unit is less than the carrying amount of 
the unit, the impairment loss is allocated first to reduce the carrying amount of any goodwill allocated to the unit and 
then to the other assets of the unit pro rata on the basis of the carrying amount of each asset in the unit. An 
impairment loss recognised for goodwill is not reversed in a subsequent period. 
 
Goodwill on the acquisitions of associated companies is included as part of investments in associated companies. 
 
For more information related to intangibles please see note 14. 
 
2.6.2     Software 
 
Acquired computer software licences are capitalised on the basis of costs incurred to acquire and to bring to use the 
specific software. These assets are amortised on the basis of the expected useful life: which is between three and five 
years. Computer software is stated at cost less accumulated amortisation and any accumulated impairment losses. 
 
Development costs that are directly associated with the production of identifiable and unique software products 
controlled by Atradius, and that will probably generate economic benefits exceeding costs beyond one year, are 
recognised as intangible assets. Direct costs include the software development team’s employee costs and an 
appropriate portion of relevant overhead. The research costs associated with developing identifiable and unique 
software products as well as the costs of maintaining computer software programmes are recognised as an expense as 
incurred. The computer software development costs recognised as assets are amortised using the straight-line 
amortisation method over its estimated economic useful lives: in general, not exceeding a period of five years. 
Majority of capitalised software developed for strategic business developments has an estimated useful life of 10 
years.  
 
Subsequent expenditure on capitalised intangible assets is capitalised only when it increases the future economic 
benefits embedded in the specific assets to which it relates. All other expenditure is expensed as incurred. 
 
Software is tested for impairment whenever there is any objective evidence or indication that these assets may be 
impaired. For the purpose of impairment testing, the recoverable amount (i.e. the higher of the fair value less cost to 
sell and the value-in-use) is determined on an individual asset basis. Additionally, Atradius reviews in the case of self 
developed software, if there are any objective reasons to impair the carrying value. This is based on progress of the 
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development and considering time and money spent, budget and deliveries according to the milestones. If the 
recoverable amount of the asset is estimated to be less than its carrying amount, the carrying amount of the asset is 
reduced to its recoverable amount. The difference between the carrying amount and recoverable amount is recognised 
as an impairment loss in profit or loss. 
 
2.6.3     Other intangible assets 
 
Other intangible assets are recognised at fair value at the acquisition date. Amortisation charges are included in net 
operating expenses and are calculated using the straight-line method over the expected life of the asset which is 
estimated to be between 5 and 15 years. Other intangible assets relate to agent networks, non-patented technology, 
trade names and insurance. 
 
For more information related to intangibles please see note 14. 
 

2.7        Property, plant and equipment 
 
Land and buildings comprise offices occupied by Atradius (‘property for own use’). Land and buildings are stated at 
the cost of acquisition or construction, less any subsequent accumulated depreciation and subsequent accumulated 
impairment losses. For analysis of the residual value, the fair value is assessed based on active market prices, adjusted 
if necessary, for any difference in the nature, location or condition. All other property, plant and equipment are stated 
at historical cost less accumulated depreciation and subsequent impairment losses. 
 
Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only 
when it is probable that future economic benefits associated with the item will flow to Atradius and the cost of the 
item can be reliably measured. All other repairs and maintenance are recognised as an expense in the profit and loss 
statement during the financial period in which they are incurred. 
 
Some of Atradius’ properties comprise a part that is held as investment property to earn rentals or for capital 
appreciation and another part that is held for own use. If these parts could be sold separately or leased out separately 
under a financial lease, Atradius accounts for the parts separately as investment property and property for own use, 
respectively. 
 
The depreciation period is based on the estimated economic useful life of the asset. Leasehold improvements are 
depreciated over the shorter of the estimated useful life of the improvements and the respective lease terms. Land is 
not depreciated. All other assets are depreciated using the straight-line depreciation method over the estimated 
economic useful lives: buildings over 50 years, fixtures and fittings over 3-10 years and information systems 
hardware over 3-5 years. 
 
Property, plant and equipment is tested for impairment when there is objective evidence or indication that these 
assets may be impaired. For the purpose of impairment testing, the recoverable amount (i.e. the higher of the fair 
value less cost to sell and the value-in-use) is determined on an individual asset basis. An indication of impairment is 
when the asset is not in use anymore or when there is a substantial decrease in the fair value of the asset. 
 
2.7.1     Leased property, plant and equipment 
 
At the inception of a contract, Atradius assesses whether it is a lease. A contract is a lease if it involves the use of an 
identified asset and conveys the right to control the use of the asset for a period of time in exchange for consideration 
– i.e. Atradius has the rights to obtain substantially all of the economic benefits from using the asset and direct the use 
of the asset. 
 
As a lessee 
 
A right of use (ROU) asset and a lease liability are recognised at the commencement date of the lease. The ROU asset is 
initially measured at cost, which comprises the amount of the lease liability, any lease payments made at or before the 
commencement date, any initial direct costs incurred and an estimate of the costs to remove the underlying asset or to 
restore the site on which it is located, less any lease incentives received. The lease liability is initially measured at the 
present value of the lease payments to be paid, discounted using the interest rate implicit in the lease or, if that cannot 
be readily determined, Atradius’s incremental borrowing rate. Atradius generally uses its incremental borrowing rate 
as the discount rate that applies to the lease. 
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Subsequently, the ROU asset is depreciated using the straight-line depreciation method over the shorter of the asset’s 
useful life and the lease term. The lease liability is subsequently measured at amortised cost using the effective 
interest method. The depreciation expense on the ROU asset and the interest expense on the lease liability are 
separately recognised in the profit and loss statement. 
 
Atradius presents its ROU assets in ‘property plant and equipment’ and lease liabilities in ‘other liabilities’ in the 
statement of financial position. 
 
Atradius has elected not to recognise ROU assets and lease liabilities for short-term-leases that have a lease term of 12 
months or less and leases of low-value assets. The lease payments associated with these leases are recognised as an 
expense on a straight-line basis in the profit and loss statement.  
 
As a lessor 
 
Atradius classifies all leases for which it is a lessor as operating leases, because none of these leases transfer 
substantially all of the risks and rewards incidental to ownership of the underlying asset. 
 
Lease payments from operating leases are recognised as income on a straight-line basis over the lease term and are 
included in ‘net investment income’.  
 
Atradius presents its operational leases as a lessor in ‘investment property’ in the statement of financial position. 
 
Leased property is tested for impairment when there is objective evidence or indication that these assets may be 
impaired. For the purpose of impairment testing, the recoverable amount (i.e. the higher of the fair value less cost to 
sell and the value-in-use) is determined on an individual asset basis. An indication of impairment is when the asset is 
not in use anymore or when there is a substantial decrease in the fair value of the asset. 
 

2.8        Investment property 
 
Property held for long-term rental yields that is not occupied by one of the companies of Atradius is classified as 
investment property. 
 
Investment property comprises freehold land and buildings. It is stated at the cost of acquisition or construction, less 
any subsequent accumulated depreciation and subsequent impairment losses. Buildings are depreciated using the 
straight-line depreciation method over the estimated economic useful life of the property: 50 years.  
 
Investment property is tested for impairment when there is objective evidence or indication that these assets may be 
impaired. For the purpose of impairment testing, the recoverable amount (i.e. the higher of the fair value less cost to 
sell and the value-in-use) is determined on an individual asset basis. An indication of impairment is when the asset is 
not in use anymore or when there is a substantial decrease in the fair value of the asset. 
 

2.9        Fair value measurements 
 
For financial reporting purposes, fair value measurements are categorised into Level 1, 2 or 3 based on the degree to 
which the inputs to the fair value measurements are observable and the significance of the inputs to the fair value 
measurement in its entirety, which are described as follows: 
 
Level 1: Quoted prices in active markets. This category includes financial instruments for which the fair value is 
determined directly by reference to published quotes in an active market. A financial instrument is regarded as quoted 
in an active market if quoted prices are readily and regularly available from an exchange, dealer, broker, industry 
group, pricing service or regulatory agency and those prices represent actual and regularly occurring market 
transactions on an arm’s length basis. 
 
Level 2: Valuation techniques based on observable market data. This category includes financial instruments for 
which the fair value is determined using a valuation technique (a valuation model), where inputs in the valuation 
model are taken from an active market or are market observable. If certain inputs in the model are not market 
observable, but all significant inputs are, the instrument is still classified in this category, provided that the impact of 
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those elements on the overall valuation is insignificant. Included in this category are items whose value is derived 
from quoted prices of similar instruments, but for which the prices are (more than insignificantly) modified based on 
other market observable external data. 
 
Level 3: Valuation techniques incorporating information other than observable market data. This category includes 
financial investments for which the fair value is determined using a valuation technique for which a significant level 
of the input is not supported by a current observable market transaction. This category also includes the financial 
investments for which the fair value is based on broker quotes or pricing services. These valuations are for 100% of the 
fair value verified with an external independent valuation company. 
 
The fair values of financial instruments traded in active markets are based on quoted market prices at the end of the 
reporting period. The quoted market price used for financial investments held by Atradius is the current bid price. 
Transaction costs on initial recognition of financial investments are expensed as incurred.  
 
The fair values of financial instruments in markets that are not active are determined using valuation techniques. 
Atradius uses a variety of methods and assumptions that are based on market conditions existing at the end of the 
reporting period.  
 
The fair values of property for own use and investment property are determined, every two years, by independent real 
estate valuators registered in the relevant countries and who have appropriate qualifications and experience in the 
valuation of properties. 
 
See Note 4.3.1.1 for further details regarding the determination of the fair value of financial investments.  
 

2.10      Financial instruments 
 
2.10.1   Summary of measurement categories 
 
Atradius classifies its financial assets into the following categories: 
 
     Type of financial instrument  Classification  Reason 

Cash and cash equivalents  Amortised cost (AC)  SPPI, hold to collect business model 

Debt securities 

 Amortised cost (AC)  SPPI, hold to collect business model 

 Fair value through OCI  SPPI, hold to collect and sell business model 

 Fair value through Profit and Loss  Mandatory, does not pass the SPPI test 

Investment funds  Fair value through Profit and Loss  Designated upon initial recognition  

Equity securities  Fair value through OCI  Designated upon initial recognition  

 
 
2.10.2   Recognition and derecognition of financial instruments 
 
All purchases and sales of financial instruments that require delivery within the time frame established by regulation 
or market convention (‘regular way’ purchases and sales) are recognised at trade date, i.e. the date that Atradius 
commits to purchase or sell the asset. Loans and receivables are recognised and derecognised at settlement date, the 
date Atradius receives or delivers the asset. 
 
Financial instruments are derecognised when the rights to receive cash flows from the financial instruments have 
expired or where Atradius has transferred substantially all the risks and rewards of ownership. If Atradius neither 
transfers nor retains substantially all the risks and rewards of ownership of a financial instrument and does not retain 
control over the instrument, it derecognises the financial instrument. In transfers where control over the asset is 
retained, Atradius continues to recognise the asset to the extent of its continuing involvement. The extent of 
continuing involvement is determined by the extent to which Atradius is exposed to changes in the value of the asset. 
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2.10.3   Classification of financial instruments 
 
The classification approach is based on two concepts: the entity’s business model and the characteristics of contractual 
cash flows of assets and liabilities (represented by Solely Payments of Principal and Interest (SPPI)). 
 
Atradius has assessed whether its financial assets are maintained to:  
 

- Obtain contractual cash flows: The management of this type of business model aims to generate cash flows 
by obtaining contractual payments over the life of the instrument. However, even if the objective of the 
business model is to hold financial assets to collect contractual cash flows, the entity does not need to hold 
all instruments until maturity. Thus, an entity’s business model may be to hold financial assets to collect 
contractual cash flows even when sales of financial assets occur or are expected to occur in the future. Such 
sales should be circumstantial, infrequent, of negligible value or consistent with the objective of the 
business model.  

- Obtain contractual cash flows and sell such assets: The management of this type of business model aims 
both at obtaining contractual cash flows and the sale of financial assets. There are several objectives that 
can be consistent with this type of business model.  

- Sell the assets or manage their return through their fair value: The management of this type of business 
model aims to evaluate it on a fair value basis. An entity focuses primarily on fair value information and 
uses that information to assess asset performance and make decisions. For these portfolios, obtaining 
contractual cash flows is only secondary to achieving the business model objective. 

 
Based on defined business models and cash flow characteristics, Atradius classifies its debt instruments into three 
valuation categories:  
 

- Debt instruments at amortised cost: the objective of its business model is to maintain the financial asset in 
order to collect contractual cash flows and, according to the terms of the contract, cash flows are received on 
specific dates, which constitute only payments of principal plus interest on principal (SPPI). Interest, 
impairment and exchange differences are recorded in profit or loss. 

- Debt instruments at fair value through changes in other comprehensive income: the business model aims 
both at obtaining contractual cash flows and selling them and, according to the terms of the contract, cash 
flows are received on specific dates, which constitute only payments of principal plus interest on principal. 
The impairment model is based on expected future credit losses. Expected Credit Losses and exchange 
differences are recorded in profit or loss, as in the amortised cost model. The remaining fair value changes 
are recorded in OCI. When the financial asset is derecognised, the cumulative gain or loss previously 
recognised in OCI is reclassified from equity to profit or loss.  

- Debt instruments at fair value through profit or loss: A financial asset shall be measured at fair value 
through profit or loss unless measured at amortised cost or at fair value through other comprehensive 
income. This category includes debt instruments for which Atradius has determined that the SPPI ("solely 
payments of principal and interest") test is not met because of the existence of characteristics such as, inter 
alia: (i) order of priority of payments; (ii) option to replace collateral; (iii) the option to replace or modify the 
terms of the instrument until it is converted into capital; (iv) option to defer interest payments; (v) option to 
convert to interest-bearing bonds at any time or on each interest payment date; (vi) the timing of interest 
settlement does not coincide with the time horizon of the reference rate; (vii) possibility of indefinite 
maturity without compensation. 

 
Atradius also classifies investment fund in the financial assets at fair value through profit or loss category, as this 
typology of instruments does not meet the definition of equity instruments in accordance with IAS 32 and therefore 
cannot be measured at fair value through changes in other comprehensive income and must be measured at fair value 
through changes in profit or loss. 
 
In addition, Atradius applies the irrevocable designation options in initial recognition regarding equity securities. An 
equity instrument, provided it is not held for trading purposes, may be classified at fair value through changes in other 
comprehensive income (equity). Movements in the carrying amount are taken through OCI. On disposal of the equity 
instruments, the cumulative change in fair value is transferred to retained earnings and not recycled through profit 
and loss. Atradius has assumed that equity securities represent investments that Atradius intends to maintain in the 
long term for strategic purposes and it has designated these investments as "fair value through changes in other 
comprehensive income". Dividends are taken through profit and loss. 
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2.10.4   Expected Credit Loss 
 
An expected credit loss (ECL) is calculated for debt securities measured at FVOCI.  
For financial assets measured at AC, ECL is not calculated given the liquidity of these assets. 
 
Atradius assesses on a forward-looking basis the Expected Credit Loss (ECL) associated with its debt instrument assets 
carried at FVOCI. At each reporting date, Atradius measures the value adjustment for expected credit losses at an 
amount equal to the expected credit losses over the life of the asset or the expected credit losses over the next 12 
months; depending on whether the credit risk on that financial instrument has increased significantly since initial 
recognition. The measurement of the ECL reflects: 
 

a. an unbiased and probability weighted amount that is determined by evaluating a range of possible 
outcomes; 

b. the time value of money; and 
c. reasonable and supportable information that is available without undue cost or effort at the reporting date 

about past events, current conditions and forecasts of future economic conditions. 
 
A number of significant judgements are required in applying the accounting requirements for measuring ECL, such as: 
 

a. determining criteria for a significant increase in credit risk (SICR); 
b. choosing appropriate models and assumptions for the measurement of the ECL; 
c. establishing the number and relative weightings of forward-looking scenarios for each type of 

product/market and the associated ECL; and 
d. establishing groups of similar financial assets for the purposes of measuring the ECL. 

 
Atradius outlines a three-stage model for impairment, based on changes in credit quality since initial recognition, as 
summarised below: 
 

- A financial instrument that is not credit-impaired on initial recognition is classified in Stage 1, and it has its 
credit risk continuously monitored by the Company; 

- If a significant increase in credit risk (SICR) since initial recognition is identified, the financial instrument is 
moved to Stage 2, but it is not yet deemed to be credit-impaired. 

- If the financial instrument is credit-impaired, the financial instrument is then moved to Stage 3; 
- Financial instruments in Stage 1 have their ECL measured at an amount equal to the portion of the lifetime 

ECL that results from default events possible within the next 12 months. Instruments in Stage 2 or 3 have 
their ECL measured based on the ECL on a lifetime basis; 

- A pervasive concept in measuring the ECL in accordance with IFRS 9 is that it should consider forward-
looking information; and 

- Purchased or originated credit-impaired financial assets are those financial assets that are credit-impaired 
on initial recognition. Their ECL is always measured on a lifetime basis (Stage 3). 

 
Atradius defines a financial instrument as in default, which is fully aligned with the definition of credit-impaired, 
when it meets one or more of the following criteria: 
 
Quantitative criterion 
 
The borrower is more than 90 days past due on its contractual payments. 
 
Qualitative criterion 
 
The borrower meets the unlikeliness to pay criterion, which indicates that the borrower is in significant financial 
difficulty. These are instances where: 
 

- The borrower is in long-term forbearance; 
- The borrower is insolvent; 
- The borrower is in breach of (a) financial covenant(s); 
- An active market for that financial asset has disappeared because of financial difficulties; 
- Concessions have been made by the lender relating to the borrower’s financial difficulties; 
- It is becoming probable that the borrower will enter bankruptcy; or 
- Financial assets are purchased or originated at a deep discount that reflects the incurred credit losses. 
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The criteria above have been applied to all financial instruments held by Atradius and are consistent with the 
definition of default used for internal credit risk management purposes. The default definition has been applied 
consistently to model the probability of default (PD), exposure at default (EAD) and loss given default (LGD) 
throughout the Group’s expected loss calculations. 
 
An instrument is considered to no longer be in default (that is, to have cured) when it no longer meets any of the 
default criteria for a consecutive period of six months. This period of six months has been determined based on an 
analysis that considers the likelihood of a financial instrument returning to default status after cure, using different 
possible cure definitions. 
 
Measuring ECL – Explanation of inputs, assumptions and estimation techniques 
 
The ECL is measured on either a 12-month (12M) or lifetime basis, depending on whether a SICR has occurred since 
initial recognition or whether an asset is considered to be credit-impaired. The ECL is the discounted product of the PD, 
EAD and LGD, defined as follows: 
 

- The PD represents the likelihood of a borrower defaulting on its financial obligation (according to the 
definition of default and credit-impaired assets above), either over the next 12 months (12M PD) or over the 
remaining lifetime (Lifetime PD) of the obligation; 

- The EAD is based on the amounts that the Company expects to be owed at the time of default, over the next 
12 months or over the remaining lifetime; 

- The LGD represents the Company’s expectation of the extent of loss on a defaulted exposure. The LGD varies 
by type of borrower, type and seniority of claim, and availability of collateral or other credit support. The 
LGD is expressed as a percentage loss per unit of exposure at the time of default (EAD). The LGD is 
calculated on a 12M or lifetime basis, where the 12M LGD is the percentage of loss expected to be made if the 
default occurs in the next 12 months, and the lifetime LGD is the percentage of loss expected to be made if 
the default occurs over the remaining expected lifetime of the loan. 

 
The ECL is determined by projecting the PD, LGD and EAD for each future month and for each individual exposure or 
collective segment. These three components are multiplied together and adjusted for the likelihood of survival (that is, 
the exposure has not prepaid or defaulted in an earlier month). This effectively calculates an ECL for each future 
month, which is then discounted back to the reporting date and summed. The discount rate used in the ECL calculation 
is the original EIR or an approximation thereof. 
 
The Lifetime PD is developed by applying a maturity profile to the current 12M PD. The maturity profile looks at how 
defaults develop on a financial instrument portfolio from the point of initial recognition throughout the lifetime of the 
financial instrument. The maturity profile is based on historical observed data, and it is assumed to be the same across 
all assets within a portfolio and credit grade band. This is supported by historical analysis.  
 
Forward-looking economic information is also included in determining the 12M and Lifetime PD, EAD and LGD. These 
assumptions vary by product type. 
 
The assumptions underlying the ECL calculation are monitored and reviewed on a quarterly basis. 
 
There have been no significant changes in estimation techniques or significant assumptions made during the 
reporting period. 
 
Significant increase in credit risk 
 
Atradius considers a financial instrument to have experienced a SICR when one or more of the following quantitative, 
qualitative or backstop criteria have been met: 
 
Quantitative criteria 
 
Thresholds have been established to determine whether the remaining Lifetime PD at the reporting date has increased 
significantly compared to the residual Lifetime PD expected at the reporting date when the exposure was first 
recognised. 
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Qualitative criteria 
 
For debt instruments securities, if the instrument meets one or more of the following criteria: 
significant increase in credit spread; 
significant adverse changes in business, financial and/or economic conditions in which the borrower operates; 
actual or expected forbearance or restructuring; 
actual or expected significant adverse change in operating results of the borrower; and 
significant change in collateral value (secured facilities only) that is expected to increase risk of default. 
 
The assessment of a SICR incorporates forward-looking information and is performed at the borrower level and on a 
periodic basis. The criteria used to identify a SICR are monitored and reviewed periodically for appropriateness by the 
independent Credit Risk team. 
 
Forward-looking information incorporated in the ECL models 
 
The assessment of a SICR and the calculation of the ECL both incorporate forward-looking information. The Company 
has performed historical analysis and identified the key economic variables impacting credit risk and the ECL for each 
portfolio. 
 
Equity securities that are classified as fair value through OCI are not subject to impairment analysis. 
 

2.11      Offsetting financial instruments 
 
Financial assets and liabilities are offset and the net amount is reported in the statement of financial position only 
when there is a legally enforceable right to offset the recognised amounts and there is an intention to settle on a net 
basis, or to realise the asset and settle the liability simultaneously. 
 

2.12      Cash and cash equivalents 
 
Cash and cash equivalents include cash on hand, deposits held on call with banks and other short-term highly liquid 
investments with original maturities of three months or less that are subject to an insignificant risk of changes in their 
fair value and are used by Atradius in the management of its short-term commitments. Bank overdrafts that are 
repayable on demand form an integral part of Atradius’ cash management and are included as a component of cash 
and cash equivalents for cash flow purposes. In the statement of financial position, bank overdrafts that do not meet 
the criteria for offsetting, are presented separately as liabilities under borrowings. 
 
Deposits pledged for regulatory and other purposes as well as cash held for investments are not available for use in 
Atradius’ day-to-day operations and are therefore not included within cash and cash equivalents. These assets are 
included within financial investments. 
 

2.13      Capital and reserves 
 
2.13.1   Share capital 
 
Share capital is the nominal value of issued shares. Incremental costs directly attributable to the issue of equity 
instruments are shown in equity as a deduction from the proceeds, net of tax. Incremental costs directly attributable to 
the issue of equity instruments as consideration for the acquisition of a business are included in the cost of acquisition. 
 
2.13.2   Share premium reserve 
 
Share premium reserve is the amount received by Atradius in excess of the nominal value of the shares it has issued. 
 
2.13.3   Revaluation reserve 
 
The revaluation reserve comprises the unrealised gains/losses of the debt securities and the equity securities that are 
valued at FVOCI after the deduction of income tax, including the impairments on the debt securities that are accounted 
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as FVOCI. The revaluation reserve moves through the profit and loss statement when the impairments on assets at 
FVOCI are recognized or the financial assets at FVOCI are sold. 
 
2.13.4   Currency translation reserve 
 
The net exchange difference, after the deduction of income tax that is recognised in the currency translation reserve in 
each period represents the following: 
 

a. in respect of revenue, expenses and capital transactions, the difference between translating these items at 
actual or average exchange rates and using the exchange rate at the end of the reporting period, which is 
the case for recognised assets and liabilities; 

b. in respect of the net assets at the beginning of the reporting period, the difference between translating 
these items at the rate used at the end of the previous reporting period and using the rate at the end of the 
current reporting period; and 

c. in respect of the net assets acquired during the reporting period, the difference between translating these 
items at the rate at acquisition date and using the rate at the end of the current reporting period. 

 
2.13.5   Pension reserve 
 
The pension reserve relates to the various defined benefit schemes and consists of: 
 

a. actuarial gains and losses, after the deduction of income tax, that arise in calculating Atradius’ pension 
obligations and fair value of the plan assets in respect of a defined benefit plan in the period in which they 
occur; and 

b. the non-recognition of assets (‘asset ceiling’) that can occur when the plan assets are higher than the 
projected benefit obligation and where Atradius cannot recover any surplus through refunds from the 
pension vehicle due to solvency and/or control requirements. 

 
2.13.6   Insurance finance expenses reserve 
 
For all insurance contracts issued and reinsurance contracts held, Atradius has chosen to disaggregate insurance 
finance income or expenses between profit or loss and OCI to allow for any unrealised impact from either to be 
appropriately reflected while not impacting profit and loss until realised. 
 
At initial recognition of the insurance contract the discount rate and the foreign currency exchange rate is locked in. 
Any subsequent change in the discount rate and foreign exchange rate compared with the locked in rates related to 
future cash flows will be accounted for as OCI. 
 
The amount included in profit or loss represents the unwinding at the locked in discount rate and the realised foreign 
exchange result. The foreign exchange result is determined based on the foreign exchange rate applied to actual cash 
flows as a differential to the locked in rate. OCI balances related to realised cashflows are released to profit and loss 
upon actualisation of cashflow. 
 
2.13.7   Retained earnings 
 
Retained earnings are the accumulated amount of profits or losses at the end of the reporting period, which have not 
been distributed to shareholders. 
 
2.13.8   Non-controlling interests 
 
Non-controlling interests represent the proportion of shareholders’ equity and of total comprehensive income 
attributable to minority shareholders. 
 
Non-controlling interest are initially measured on the net fair value of the acquirer’s identifiable assets, liabilities and 
contingent liabilities at the date of the acquisition. The calculation of the percentage attributable to the non-controlling 
interest includes any equity interest not held indirectly through subsidiaries. 
 
Non-controlling interest is presented within equity separately from the equity attributable to the equity holders of 
Atradius. Similarly, the statement of recognised income and expenses presents total income and expenses for the 
period showing separately the amounts attributed to the equity holders of Atradius and non-controlling interests. 
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2.14      Subordinated debt 
 
A subordinated debt is recognised initially at fair value, net of transaction costs incurred. A subordinated debt is 
subsequently stated at amortised cost. The difference between the proceeds (net of transaction costs) and the 
redemption value is recognised in the profit and loss statement over the fixed period of the debt during which the 
interest is fixed using the effective interest method. Interest payable is reported under other liabilities. 
 

2.15      Insurance contracts 
 
2.15.1   Definition and classification 
 
Insurance contracts are contracts under which Atradius accepts significant insurance risk from a policyholder by 
agreeing to compensate the policyholder if a specified uncertain future event adversely affects the policyholder. In 
making this assessment, all substantive rights and obligations, including those arising from law or regulation, are 
considered on a contract-by-contract basis. Atradius uses judgement to assess whether a contract transfers insurance 
risk. 
 
Before Atradius accounts for an insurance contract based on the guidance in IFRS 17, it analyses whether the contract 
contains components that should be separated. IFRS 17 distinguishes three categories of components that have to be 
accounted for separately: 
 

- Cash flows relating to embedded derivatives that are required to be separated;  
- Cash flows relating to distinct investment components; and 
- Promises to transfer distinct goods or distinct services other than insurance contract services. 

 
Atradius applies IFRS 17 to all remaining components of the contract. Atradius does not have any contracts that 
require further separation of insurance contracts. 
 
Atradius is not engaged in contracts that have a legal form of insurance but do not transfer significant insurance risk 
and expose the Company to financial risk and investment contracts that contain DPF, whereby the investor has the 
right and is expected to receive, as a supplement to the amount not subject to the Company’s discretion, potentially 
significant additional benefits based on the return of specified pools of investment assets. 
 
In the normal course of business, Atradius uses reinsurance to mitigate its risk exposures. A reinsurance contract 
transfers significant risk if it transfers substantially all of the insurance risk resulting from the insured portion of the 
underlying insurance contracts, even if it does not expose the reinsurer to the possibility of a significant loss. 
 
All references to insurance contracts in these consolidated financial statements apply to insurance contracts issued or 
acquired, reinsurance contracts held unless specifically stated otherwise. 
 
Measurement approaches 
 
Atradius uses for all its products and markets-credit and surety products, and reinsurance held–one common 
harmonised approach being the general measurement model (GMM). The Company has chosen this approach since all 
these products have a significant portion of insurance contracts that have a coverage period longer than one year. 
Additionally, the general measurement approach allows including changes in the estimation of cash flows that are 
important to deal with volatile economic environments. Atradius is exposed to these material expectation changes 
with respect to future events as result from the changes in the credit quality of the credit exposures because of macro-
economic changes. 
 
The main reinsurance treaties that are on a risk attaching basis do cover all insurance products. As such these treaties 
all have a coverage period for more than one year (the coverage of the direct contracts plus up to one year) and are 
exposed to the same changes in estimates as the direct contracts. 
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Definition of insured event and coverage period 
 
The coverage period is defined as a period during which the entity provides insurance contract services. This period 
includes the insurance contract services that relates to all fulfilment cash flows within the boundary of the insurance 
contract. During the coverage period an insured event can happen. 
 
Atradius has defined the coverage period as the period during which the entity provides insurance contract services, 
which in turn is the period during which insured events can take place. The insured event for credit insurance, 
following the policy wording is the insolvency and/or protracted default of the buyer. As is common for the Credit 
Insurance market, Atradius policies do not recognise a protracted default, until the end of a waiting period. For surety 
insurance, the coverage ends at the end of the (estimated) period that the bond will cover the insured events.  
For assumed reinsurance business of credit and surety (“Assumed Reinsurance”), the end of the coverage period 
depends on the type of coverage provided under the reinsurance treaty. For losses occurring during cover, the end of 
the coverage period is equal to the reinsurance treaty end date. For risks attaching cover, this is the maximum 
duration of the underlying business (credit Insurance and/or surety) according to the treaty. 
 
2.15.2   Level of aggregation 
 
Atradius has defined the units of account based on the combination of portfolio, year of issue and profitability, as 
detailed below. 
 
Atradius manages insurance contracts issued by product lines within one operating segment, where each product line 
includes contracts that are subject to similar risks. All insurance contracts within a product line represent a portfolio of 
contracts. Each portfolio is further disaggregated into groups of contracts that are issued within a calendar year 
(annual cohorts) and are: (i) contracts that are onerous at initial recognition; (ii) contracts that at initial recognition 
have no significant possibility of becoming onerous subsequently; or (iii) a group of remaining contracts. These groups 
represent the level of aggregation at which insurance contracts are initially recognised and measured. The allocation 
of contracts to a group after initial recognition is not subsequently reconsidered. 
 
Local Credit Insurance business and Surety business is managed at country level. While Atradius manages Global 
Credit Insurance, Credit Specialties, Instalment Credit Protection and Assumed Reinsurance at group level.  
 
Atradius monitors the profitability of contracts within portfolios and the likelihood of changes in insurance, financial 
and other exposures resulting in these contracts becoming onerous at the level of the country or unit with no 
information available at a more granular level. The assessment of onerous at initial recognition is per portfolio 
performed on each set of insurance contracts. Only in very exceptional circumstances the Company will for strategic 
reasons issue contracts that are onerous at initial recognition. For Credit Insurance, Atradius considers that contracts 
should not be grouped as onerous at initial recognition, as contracts are managed together with contracts that are yet 
to be recognised as result of the ability to dynamically underwrite these risks.  
 
Atradius uses significant judgement to determine at what level of granularity the Company has reasonable and 
supportable information that is sufficient to conclude that all contracts within a set are sufficiently homogeneous and 
will be allocated to the same group without performing an individual contract assessment. 
 
Atradius assumes that all groups have a significant chance of becoming onerous, due to potential large expectation 
changes, except for Instalment Credit protection where Atradius does not expect a significant chance that the group 
becomes onerous. 
 
Atradius has extensively reviewed all facts and circumstances in all cases where one counterparty has multiple 
insurance contracts. Atradius has decided that some of these contracts cannot be measured independently. 
Circumstances to come to this decision are items such as the existence of one master agreement, aggregated first loss, 
aggregate buyer limits and bonus malus on the combined result of all insurance contracts. 
 
Portfolios of reinsurance contracts held are assessed for aggregation and measurement separately from portfolios of 
insurance contracts issued. The reinsurance held contracts are managed at group level. Applying the grouping 
requirements to reinsurance contracts held, the Company aggregates reinsurance contracts held issued within a 
calendar year (annual cohorts) into groups of: (i) contracts for which there is a net gain at initial recognition, if any; (ii) 
contracts for which, at initial recognition, there is no significant possibility of a net gain arising subsequently; and (iii) 
remaining contracts in the portfolio, if any. 
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Atradius has for their main reinsurance held contracts determined to split these in two portfolios, proportional and 
non-proportional, which is consistent with how the assumed reinsurance is split into portfolios. 
 
Transition approaches that were applied by Atradius on adoption of IFRS 17 with respect to contracts aggregation 
requirements are included in Note 3.4. 
 
2.15.3   Recognition, modification, derecognition of insurance contracts 
 
Atradius recognizes groups of insurance contracts issued from the first of the following dates: 
 

- At the beginning of the coverage period; 
- The date when the first payment of the policyholder is due; or 
- When the Company determines that a group of contracts becomes onerous. 

 
Atradius in general recognises the insurance contract at the beginning of the coverage period unless groups of 
insurance contracts are onerous once the contract is bound and if the bound date is prior to the coverage start date. For 
standard credit insurance business, the existence of credit limits (coverage of insured sales) determines the existence 
of the insurance contract, and not the policy itself.  
 
Insurance contracts acquired in a business combination within the scope of IFRS 3 or a portfolio transfer are 
accounted for as if they were entered into at the date of acquisition or transfer. 
 
Reinsurance contracts held are recognised as follows:  
 

a. A group of reinsurance contracts held that provide proportional coverage (quota share reinsurance) is 
recognised at the later of: 

b. The beginning of the coverage period of the group; and  
c. The initial recognition of any underlying insurance contract;  
d. All other groups of reinsurance contracts held are recognised from the beginning of the coverage period of 

the groups of reinsurance contracts held; unless the Company entered into the reinsurance contract held 
at or before the date when an onerous group of underlying contracts is recognised prior to the beginning 
of the coverage period of the group of reinsurance contracts held, in which case the reinsurance contract 
held is recognised at the same time as the group of underlying insurance contracts is recognised.  

 
Only contracts that individually meet the recognition criteria by the end of the reporting period are included in the 
groups. When contracts meet the recognition criteria in the groups after the reporting date, they are added to the 
groups in the reporting period in which they meet the recognition criteria, subject to the annual cohort’s restriction. 
Composition of the groups is not reassessed in subsequent periods. 
 
Atradius derecognises an insurance contract when it is:  
 

a. Extinguished (that is, when the obligation specified in the insurance contract expires or is discharged or 
cancelled); or  

b. The contract is modified and additional criteria discussed below are met.  
 
When Atradius modifies an insurance contract as a result of an agreement with the counterparties or due to a change 
in regulations, Atradius treats changes in cash flows caused by the modification as changes in estimates of the 
fulfilment cash flow (FCF), unless the conditions for the derecognition of the original contract are met.  
 
Atradius derecognises the original contract and recognises the modified contract as a new insurance contract if the 
modified terms had been included at contract inception and Atradius would have concluded that the modified 
contract: results in a different contract boundary; or belongs to a different group of contracts. 
 
When an insurance contract is derecognised from a group of insurance contracts, Atradius adjusts the FCF to eliminate 
the present value of future cash flows and risk adjustment for non-financial risk relating to the rights and obligations 
removed from the group and adjust the contractual service margin (CSM) and the number of coverage units for the 
expected remaining insurance contract services, to reflect the number of coverage units removed. 
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2.15.4   Measurement 
 
2.15.4.1   Fulfilment cash flows 

 
Fulfilment cash flows (FCF) consist of a best estimate and a risk adjustment.  
 

- The estimate consists of estimates of the future cash flows within the contract boundary of the contracts 
that Atradius expects to collect from premiums and to pay out for claims, benefits and expenses, adjusted to 
reflect the timing and the uncertainty of those amounts. The estimate corresponds to a probability weighted 
average of future outcomes, with prudent choices being made as to possible scenarios and likelihoods 
thereof.  

- The estimates are determined from the perspective of the Company, and consistent with observable market 
prices for market variables where relevant. It considers circumstances as at measurement date in as far 
relevant and known to the Company and reflect conditions existing at the measurement date.  

 
An explicit risk adjustment for non-financial risk is estimated separately from the other estimates.  
 
The estimates of future cash flows are adjusted using the current discount rates to reflect the time value of money and 
the financial risks related to those cash flows, to the extent not included in the estimates of cash flows. The discount 
rates reflect the characteristics of the cash flows arising from the groups of insurance contracts, including timing, 
currency and liquidity of cash flows. The determination of the discount rate that reflects the characteristics of the cash 
flows and liquidity characteristics of the insurance contracts requires significant judgement and estimation. Refer to 
note 3.4.3. 
 
In the measurement of reinsurance contracts held, the probability-weighted estimates of the present value of future 
cash flows include the potential credit losses and other disputes of the reinsurer to reflect the non-performance risk of 
the reinsurer. Atradius has set the potential credit loss at zero based on the high-level quality of the reinsurance panel. 
 
Where appropriate and proportionate methodology and data exists, Atradius estimates cash flows at the level of group 
of contracts or lower. However, where estimate relate to more severe events, that do not occur at the level of the group 
of contracts and that occur with sufficient frequency to allow for robust modelling at that level of granularity the 
Company models the estimates related to the possible events at a higher level, combining information from multiple 
portfolios, and then allocating such estimates to Group level. 
 
Atradius uses consistent assumptions to measure the estimates of the present value of future cash flows for the group 
of reinsurance contracts held and such estimates for the groups of underlying insurance contracts. 
 
Contract boundary 
 
Atradius uses the contract boundary to determine what cash flows should be considered in the measurement of groups 
of insurance contracts.  
 
Cash flows are within the boundary of an insurance contract if they arise from the substantive rights and obligations 
that exist during the period in which the policyholder is obligated to pay premiums, or the Company has a substantive 
obligation to provide the policyholder with insurance contract services. A substantive obligation ends when: 
 

a. Atradius has the practical ability to reassess the risks of the particular policyholder and, as a result, can set 
a price level that fully reflects those risks; 

b. both of the following criteria are satisfied:  
i. Atradius has the practical ability to reassess the risks of the portfolio of insurance contracts that 

contains the contract and, as a result can set a price that fully reflects the risk of that portfolio; and  
ii. the pricing of the premiums up to the date when risks are reassessed does not consider the risks that 

relate to periods after the reassessment date.  
 
Atradius has defined the contract boundary for the different product lines as the end of the policy period except for:  
 

- Credit Insurance if the group of contracts can withdraw the buyer limits and as such has unlimited re-
underwrite ability. The Group has for practical purposes defined this at month end. The contract boundary 
is extended with the notice period that applies for withdrawal of the buyer limits.  
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- Permanent bonds if the Group can cancel the bond, as at the end of the notice period. In as far as such period 
limits the Company to withdraw earlier. 

 
How Atradius manages insurance risk is explained in note 4.2.1.  
 
Cash flows outside the insurance contracts boundary relate to future insurance contracts and are recognised when 
those contracts meet the recognition criteria. 
 
Atradius determines that the premiums receivable from the intermediary are future cash flows within the boundary of 
an insurance contract. When the policyholder pays the premiums to the intermediary, Atradius continues to treat the 
premiums receivable from the intermediary as future cash flows within the boundary of an insurance contract and 
includes them in the measurement of a group of insurance contracts until recovered in cash. 
 
Reinsurance 
 
For groups of reinsurance contracts held, cash flows are within the contract boundary if they arise from substantive 
rights and obligations of the Group that exist during the reporting period in which the Group is compelled to pay 
amounts to the reinsurer or in which the Group has a substantive right to receive insurance contract services from the 
reinsurer. 
  
Atradius main proportional reinsurance agreements renew on an annual basis. Atradius treats these reinsurance 
contracts as a series of annual contracts that cover underlying business that are based on risk attachment principles 
attached to the agreement, instead of issued within a year. Estimates of future cash flows arising from all underlying 
contracts issued and expected to be issued within the reinsurance contracts’ one-year boundary are included in the 
measurement of the reinsurance contracts. Estimates of future cash flows arising from all underlying contracts issued 
and expected to be issued within the reinsurance contracts boundary are included in the measurement of the 
reinsurance contracts.  
 
The excess of loss reinsurance contract held provides coverage for claims incurred based on the attachment principle. 
Thus, all cash flows arising from claims incurred and expected to be incurred based on the attachment principle are 
included in the measurement of the reinsurance contracts held. The main contracts do include mandatory 
reinstatement reinsurance premiums. These are inside the contract boundary.  
 
Any cash flow that is not directly attributable to a portfolio of insurance contracts, such as some product development 
and training costs, are recognised in other operating expenses as incurred. 
 
Insurance acquisition costs 
 
Atradius defines acquisition cash flows as cash flows that arise from costs of selling, underwriting and starting a 
group of insurance contracts (issued or expected to be issued) and that are directly attributable to the portfolio of 
insurance contracts to which the group belongs. 
 
Insurance acquisition cash flows are allocated to groups of insurance contracts on a systematic and rational basis. 
 
Insurance acquisition cash flows not directly attributable to a group of contracts but directly attributable to a portfolio 
of contracts are allocated to groups of contracts in the portfolio or expected to be in the portfolio. 
 
Atradius recognises an asset for directly attributable acquisition costs that relate to broker commissions. These 
balances are directly linked to prepaid premium for which the premium is not yet part of a recognised group of 
insurance contracts. There is no risk that these acquisition costs cannot be recovered since when the related insurance 
contract never gets recognised, both the related prepaid premium and the broker commissions are refunded. 
 
Other pre-recognition cash flows within the contract boundary  
 
Before a group of insurance contracts is recognised, Atradius could recognise assets or liabilities for cash flows related 
to a group of insurance contracts other than insurance acquisition cash flows, either because of the occurrence of the 
cash flows or because of the requirements of another IFRS standard. Cash flows are related to the group of insurance 
contracts if they would have been included in the FCF at initial recognition of the group if they had been paid or 
received after that date. Such assets or liabilities (referred to as ‘other pre-recognition cash flows’) are included in the 
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carrying amount of the related portfolios of insurance contracts issued or in the carrying amount of the portfolios of 
reinsurance contracts held. 
 
Risk adjustment for non-financial risk  
 
The risk adjustment for non-financial risk is applied to the present value of the estimated future cash flows. It reflects 
the compensation that the Company requires for bearing the uncertainty about the amount and timing of the cash 
flows from non-financial risk as the Company fulfils insurance contracts. Atradius takes diversification benefits into 
account.  
 
For the calculation of the risk adjustment, Atradius uses the Cost of Capital method. A 7% cost of capital rate is applied 
based on a weighted average of the 6% SII regulatory rate and a 10% market-driven cost of capital. 
 
For reinsurance contracts held, the risk adjustment for non-financial risk represents the amount of risk being 
transferred by the Group to the reinsurer. A factor is constructed from the claims cash flow weighted average of the 
direct business being ceded. 
 
Discount rate 
 
Atradius measures the value of money over time using discount rates that reflect the liquidity characteristics of 
insurance contracts and the characteristics of cash flows, consistent with current market prices and excluding factors 
influencing the market prices of the reference assets but not affecting the flows of insurance contracts. The discount 
rate is calculated using the "bottom-up" approach after the transition ("bottom-up") based on the risk-free curve, 
mainly based on the curve published monthly by EIOPA (European Insurance and Occupational Pensions Authority) 
and applying an illiquidity premium of zero.  
 
2.15.4.2   Initial measurement 

 
Contractual service margin 
 
The contractual service margin (CSM) is a component of the carrying amount of the asset or liability for a group of 
insurance contracts issued representing the unearned profit that the Company will recognise as it provides insurance 
contract services in the future.  
 
At initial recognition, the CSM is an amount that results in no income or expenses (unless a group of contracts is 
onerous or insurance revenue and insurance service expenses are recognised as in (d) below) arising from:  
 

a. The initial recognition of the FCF;  
b. Cash flows arising from the contracts in the group at that date;  
c. The derecognition of any insurance acquisition cash flows asset; and  
d. The derecognition of any other pre-recognition cash flows. Insurance revenue and insurance service 

expenses are recognised immediately for any such assets derecognised.  
 
When the above calculation results in a net outflow, the group of insurance contracts issued is onerous. A loss from 
onerous insurance contracts is recognised in profit or loss immediately, with no CSM recognised on the balance sheet 
on initial recognition, and a loss component is established in the amount of loss recognised. 
 
For groups of reinsurance contracts held, any net gain or loss at initial recognition is recognised as the CSM unless the 
net cost of purchasing reinsurance relates to past events, in which case Atradius recognises the net cost immediately 
in profit or loss. For reinsurance contracts held, the CSM represents a deferred loss that Atradius will recognise as a 
reinsurance expense as it receives insurance contract services from the reinsurer in the future and is calculated as the 
sum of: 
 

a. The initial recognition of the FCF; and  
b. Cash flows arising from the contracts in the group at that date;  
c. The amount derecognised at the date of initial recognition of any asset or liability previously recognised 

for cash flows related to the group of reinsurance contracts held (other pre-recognition cash flows); and  
d. Any income recognised in profit or loss when the entity recognises a loss on initial recognition of an 

onerous group of underlying insurance contracts or on addition of onerous underlying insurance 
contracts to that group.  
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A loss-recovery component is established or adjusted within the remaining coverage for reinsurance contracts held for 
the amount of income recognised in (d) above. This amount is calculated by multiplying the loss recognised on 
underlying insurance contracts by the percentage of claims on underlying insurance contracts that Atradius expects to 
recover from the reinsurance contracts held that are entered into before or at the same time as the loss is recognised 
on the underlying insurance contracts.  
 
When underlying insurance contracts are included in the same group with insurance contracts issued that are not 
reinsured, the Group applies a systematic and rational method of allocation to determine the portion of losses that 
relates to underlying insurance contracts.  
 
For insurance contracts acquired in a portfolio transfer or a business combination within the scope of IFRS 3, at initial 
recognition, the CSM is an amount that results in no income or expenses arising from: 
 

a. The initial recognition of the FCF; and 
b. Cash flows arising from the contracts in the group at that date, including the fair value of the groups of 

contracts acquired as at the acquisition date as a proxy of the premiums received. 
 
No insurance contracts acquired were assessed as onerous at initial recognition. Atradius did not acquire any 
reinsurance contracts held. 
 
Subsequent measurement 
 
The carrying amount at the end of each reporting period of a group of insurance contracts issued is the sum of:  
 

a. The liability for remaining coverage (LRC), comprising: 
i. The FCF related to future service allocated to the group at that date; and  

ii. The CSM of the group at that date; and  
b. The liability for incurred losses (LIC), comprising the FCF related to past service allocated to the group at 

the reporting date.  
 
The carrying amount at the end of each reporting period of a group of reinsurance contracts held is the sum of:  
 

a. The remaining coverage, comprising: 
iii. The FCF related to future service allocated to the group at that date; and  
iv. The CSM of the group at that date; and  

b. The incurred claims, comprising the FCF related to past service allocated to the group at the reporting 
date. 

 
Changes in fulfilment cash flows 
 
The FCF are updated by the Company for current assumptions at the end of every reporting period, using the current 
estimates of the amount, timing and uncertainty of future cash flows and of discount rates.  
 
The way in which the changes in estimates of the FCF are treated depends on which estimate is being updated:  
 

a. Changes that relate to current or past service are recognised in profit or loss; and  
b. Changes that relate to future service are recognised by adjusting the CSM or the loss component within the 

liability for remaining coverage (LRC) as per the policy below.  
 
The following adjustments relate to future service and thus adjust the CSM:  
 

a. Experience adjustments – arising from premiums received in the period that relate to future service and 
related cash flows; 

b. Changes in estimates of the present value of future cash flows in the LRC, except those described in the 
following paragraph; and  

c. Changes in the risk adjustment for non-financial risk that relate to future service.  
 
The adjustments above are measured using discount rates determined on initial recognition (the locked-in discount 
rates).  
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The following adjustments do not adjust the CSM: 
 

a. Changes in the FCF for the effect of the time value of money and the effect of financial risk and changes 
thereof;  

b. Changes in the FCF relating to the LIC; 
c. Experience adjustments – arising from premiums received in the period that do not relate to future 

service and related cash flows, and  
d. Experience adjustments relating to insurance service expenses. 

 
Atradius does not have any products with complex guarantees and does not use derivatives as economic hedges of the 
risks. 
 
Changes to the contractual service margin 
 
For insurance contracts issued, at the end of each reporting period the carrying amount of the CSM is adjusted by the 
Company to reflect the effect of the following changes:  
 

a. The effect of any new contracts added to the group.  
b. Interest accreted on the carrying amount of the CSM. 
c. Changes in the FCF relating to future service are recognised by adjusting the CSM. Changes in the FCF are 

recognised in the CSM to the extent that the CSM is available. When an increase in the FCF exceeds the 
carrying amount of the CSM, the CSM is reduced to zero, the excess is recognised in insurance service 
expenses and a loss component is recognised within the LRC. When the CSM is zero, changes in the FCF 
adjust the loss component within the LRC with correspondence to insurance service expenses. The excess 
of any decrease in the FCF over the loss component reduces the loss component to zero and reinstates the 
CSM.  

d. The effect of any currency exchange differences.  
e. The amount recognised as insurance revenue for insurance contract services provided during the period, 

determined after all other adjustments above. 
 
For reinsurance contracts held, at the end of each reporting period, the carrying amount of the CSM is adjusted by the 
Company to reflect the effect of the following changes:  
 

a. The effect of any new contracts added to the group; 
b. Interest accreted on the carrying amount of the CSM;  
c. Income recognised in profit or loss when the entity recognises a loss on initial recognition of an onerous 

group of underlying insurance contracts or on addition of onerous underlying insurance contracts to that 
group. A loss recovery component is established or adjusted within the remaining coverage for 
reinsurance contracts held for the amount of income recognised; 

d. Reversals of a loss-recovery component other than changes in the FCF of reinsurance contracts held; 
e. Changes in the FCF, to the extent that the change relates to future service, unless the change results from a 

change in FCF allocated to a group of underlying insurance contracts that does not adjust the CSM for the 
group of underlying insurance contracts; 

f. The effect of any currency exchange differences; and 
g. The amount recognised in profit or loss for insurance contract services received during the period, 

determined after all other adjustments above.  
 
Income referred to in (c) above is calculated by multiplying the loss recognised on underlying insurance contracts by 
the percentage of claims on underlying insurance contracts that Atradius expects to recover from the reinsurance 
contract held that is entered into before or at the same time as the loss is recognised on the underlying insurance 
contracts.  
 
For the purposes of (c)–(e) above, when underlying insurance contracts are included in the same group with insurance 
contracts issued that are not reinsured, Atradius applies a systematic and rational method of allocation to determine 
the portion of losses that relates to underlying insurance contracts.  
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Interest accretion on the CSM  
 
Under the GMM, interest is accreted on the CSM using discount rates determined at initial recognition per individual 
new business subgroup that are applied to nominal cash flows that do not vary based on the returns of underlying 
items.  
 
The CSM is adjusted for changes in the FCF, measured applying the discount rates as specified in the Changes in 
fulfilment cash flows section above. 
 
Release of the CSM to profit or loss 
 
The amount of the CSM recognised in profit or loss for insurance contract services in the period is determined by the 
allocation of the CSM remaining at the end of the reporting period over the current and remaining expected coverage 
period of the group of insurance contracts based on coverage units. We refer to the section 2.15.1 Definition of insured 
event and coverage above. 
 
The total number of coverage units in a group is the quantity of service provided by the contracts in the group over the 
expected coverage period. The coverage units are determined at each reporting period-end prospectively by 
considering:  
 

a. The quantity of benefits provided by contracts in the group;  
b. The expected coverage period of contracts in the group; and  
c. The likelihood of insured events occurring, only to the extent that they affect the expected coverage 

period of contracts in the group. 
 
Atradius determines coverage units for all product lines based on the (expected exposure) of the insurance contracts. 
Atradius considers this exposure equal over time unless it is in the nature of the product that the exposure decreases. 
In practice, this means that except for credit insurance and Assumed Surety contracts, the CSM is earned pro-rata over 
time. Atradius has determined that, for the credit insurance contracts, the coverage units are determined based on the 
estimated payment behaviour of companies in a B2B relation and for Assumed Surety business, coverage units are 
determined considering the typical duration profile of bonds issued by the cedant, and issuance pattern over the 
duration of the underlying contract.  
 
Atradius reflects the time value of money in the allocation of the CSM to coverage units, using discount rates 
determined at initial recognition that are applied to nominal cash flows that do not vary based on the returns of 
underlying items. 
 
For reinsurance contracts held, the CSM is released to profit or loss as insurance contract services are received from 
the reinsurer in the period. Coverage units for the proportional reinsurance contracts held are based on the insurance 
coverage provided by the reinsurer. The coverage period for these contracts is determined based on the coverage 
period of all underlying contracts whose cash flows are included in the reinsurance contract boundary. Refer to the 
Contract boundary section in note 2.15.4.1 above. 
 
Onerous contracts – Loss component 
 
When adjustments to the CSM exceed the amount of the CSM, the group of contracts becomes onerous and the 
Company recognises the excess in insurance service expenses, and it records the excess as a loss component of the 
LRC.  
 
When a loss component exists, Atradius allocates the following between the loss component and the remaining 
component of the LRC for the respective group of contracts, based on the ratio of the loss component to the FCF 
relating to the expected future cash outflows: 
 

a. Expected incurred claims and other directly attributable expenses for the period;  
b. Changes in the risk adjustment for non-financial risk for the risk expired; and  
c. Finance income (expenses) from insurance contracts issued.  

 
The amounts of loss component allocation in (a) and (b) above reduce the respective components of insurance revenue 
and are reflected in insurance service expenses.  
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Decreases in the FCF in subsequent periods reduce the remaining loss component and reinstate the CSM after the loss 
component is reduced to zero. Increases in the FCF in subsequent periods increase the loss component. 
 
Reinsurance contracts held – Loss-recovery component 
 
A loss-recovery component is established or adjusted within the asset for remaining coverage for reinsurance 
contracts held for the amount of income recognised in profit or loss when Atradius recognises a loss on initial 
recognition of an onerous group of underlying insurance contracts or on addition of onerous underlying insurance 
contracts to that group.  
 
Subsequently, the loss-recovery component is adjusted to reflect changes in the loss component of an onerous group of 
underlying insurance contracts discussed in the onerous contracts – Loss component section above. The loss-recovery 
component is further adjusted, if required, to ensure that it does not exceed the portion of the carrying amount of the 
loss component of the onerous group of underlying insurance contracts that Atradius expects to recover from the 
group of reinsurance contracts held.  
 
The loss-recovery component determines the amounts that are presented as a reduction of incurred claims recovery 
from reinsurance contracts held and are consequently excluded from the reinsurance expenses determination. 
 
 
2.15.4.3   Amounts recognised in comprehensive income 

 
Insurance service result from insurance contracts issued 
 
Insurance revenue 
 
As Atradius provides insurance contract services under the group of insurance contracts, it reduces the LRC and 
recognises insurance revenue. The amount of insurance revenue recognised in the reporting period depicts the 
transfer of promised services at an amount that reflects the portion of consideration that Atradius expects to be 
entitled to in exchange for those services.  
 
The insurance revenue comprises the following: 
 
1. Amounts relating to the changes in the LRC:  

a. Claims and other directly attributable expenses incurred in the period measured at the amounts expected 
at the beginning of the period, excluding: 

i. Amounts allocated to the loss component;  
ii. Insurance acquisition expenses; and  

iii. Amounts related to the risk adjustment for non-financial risk (see (b));  
b. Changes in the risk adjustment for non-financial risk, excluding:  

i. Changes included in insurance finance income (expenses);  
ii. Changes that relate to future coverage (which adjust the CSM); and  

iii. Amounts allocated to the loss component; 
c. Amounts of the CSM recognised for the services provided in the period;  
d. Experience adjustments arising from premiums received in the period other than those that relate to 

future service; and  
e. Other amounts, including any other pre-recognition cash flows assets derecognised at the date of initial 

recognition.  
2.        Insurance acquisition cash flows recovery is determined by allocating the portion of premiums related to the 

recovery of those cash flows based on the passage of time over the expected coverage of a group of contracts.  
 
Insurance service expenses  
 
Insurance service expenses include the following:  
 

a. Incurred claims, excluding investment components reduced by loss component allocations; 
b. Other incurred directly attributable expenses, including amounts of any other pre-recognition cash flows 

assets (other than insurance acquisition cash flows) derecognised at the date of initial recognition;  
c. Insurance acquisition cash flows amortisation;  
d. Changes that relate to past service – changes in the FCF relating to the LIC; 
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e. Changes that relate to future service – changes in the FCF that result in onerous contract losses or 
reversals of those losses; and  

f. Insurance acquisition cash flows assets impairment.  
 
The amortisation of insurance acquisition cash flows is reflected in insurance service expenses in the same amount as 
insurance acquisition cash flows recovery reflected within insurance revenue, as described above. 
 
Other expenses not meeting the above categories are included in other operating expenses in the consolidated 
statement of profit or loss. 
 
Insurance service result from reinsurance contracts held 
 
Net income (expenses) from reinsurance contracts held 
 
Atradius presents financial performance of groups of reinsurance contracts held on a net basis in net income 
(expenses) from reinsurance contracts held, comprising the following amounts:  
 

a. Reinsurance expenses;  
b. Incurred claims recovery, excluding investment components reduced by loss-recovery component 

allocations;  
c. Other incurred directly attributable expenses; 
d. Changes that relate to past service – changes in the FCF relating to incurred claims recovery; 
e. Effect of changes in the risk of reinsurers’ non-performance; and amounts relating to accounting for 

onerous groups of underlying insurance contracts issued: 
i. Income on initial recognition of onerous underlying contracts; 

ii. Reversals of a loss-recovery component other than changes in the FCF of reinsurance contracts held; 
and 

iii. Changes in the FCF of reinsurance contracts held from onerous underlying contracts.  
 
Reinsurance expenses are recognised similarly to insurance revenue. The amount of reinsurance expenses recognised 
in the reporting period depicts the transfer of received insurance contract services at an amount that reflects the 
portion of ceding premiums that Atradius expects to pay in exchange for those services.  
 
Reinsurance expenses comprise the following amounts relating to the changes in the remaining coverage: 
 

a. Claims and other directly attributable expenses recovery in the period, measured at the amounts expected 
to be incurred at the beginning of the period, excluding: 

i. Amounts allocated to the loss-recovery component; 
ii. Repayments of investment components; and  

iii. Amounts related to the risk adjustment for non-financial risk (see (b)) 
b. Changes in the risk adjustment for non-financial risk, excluding: 

i. Changes included in finance income (expenses) from reinsurance contracts held; 
ii. Changes that relate to future coverage (which adjust the CSM); and  

iii. Amounts allocated to the loss-recovery component. 
c. Amounts of the CSM recognised for the services received in the period; and  
d. Experience adjustments – arising from premiums paid in the period other than those that relate to future 

service. 
 
Ceding commissions that are not contingent on claims of the underlying contracts issued reduce ceding premiums and 
are accounted for as part of reinsurance expenses. Ceding commissions that are contingent on claims of the 
underlying contracts issued reduce incurred claims recovery. It is on the top of the paragraph stated we present a net 
amount.  
 
Insurance finance income or expenses 
 
Insurance finance income or expenses comprise the change in the carrying amount of the group of insurance 
contracts arising from:  
 

a. The effect of the time value of money and changes in the time value of money; and  
b. The effect of financial risk and changes in financial risk.  
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The main amounts within insurance finance income or expenses are:  
 

a. Interest accreted on the FCF and the CSM; 
b. The effect of changes in interest rates and other financial assumptions; and 
c. Foreign exchange differences. 

 
Atradius disaggregates changes in the risk adjustment for non-financial risk between insurance service result and 
insurance finance income or expenses. 
  

2.16      Provisions 
 
Provisions for restructuring, onerous contracts and litigation are recognised when Atradius has a present legal or 
constructive obligation as a result of past events, and it is more likely than not that an outflow of resources will be 
required to settle the obligation and the amount has been reliably estimated. 
 
Restructuring provisions include employees’ termination payments that are directly related to restructuring plans. 
Provisions are not recognised for future operating losses. Where there are a number of similar obligations, the 
likelihood that an outflow will be required in settlement is determined by considering the class of obligations as a 
whole. A provision is recognised even if the likelihood of an outflow with respect to any one item included in the same 
class of obligations may be small. Where the effect of the time value of money is material, the provision is measured as 
the present value of the expenditure expected to be required to settle the obligation discounted using a pre-tax rate. 
 

2.17      Employee benefits 
 
2.17.1   Post-employment benefits 
 
Atradius has a number of post-employment benefit plans. The obligations of these schemes are determined by 
periodic actuarial calculations and are generally funded through payments to state plans, insurance companies or 
trustee-administered funds. Atradius has both defined benefit plans and defined contribution plans. 
 
Defined benefit plans 
 
A defined benefit plan is a pension plan that defines an amount of pension benefit that an employee will receive on 
retirement, dependent on one or more factors such as age, years of service and compensation. In a defined benefit plan 
Atradius may pay contributions into a separate entity or fund. Atradius, and in some cases the employees who are 
participating, fund a defined benefit plan and Atradius has a legal or constructive obligation to pay further 
contributions if the fund does not hold sufficient assets to pay all employees the benefits relating to employee service 
in the current and previous periods. 
 
The amount recognised as a defined benefit liability is the net total of the present value of the defined benefit 
obligation at the end of the reporting period minus the fair value at the end of the reporting period of plan assets (if 
any) out of which the obligations are to be settled directly. The recognition of assets that arise by over-funding of the 
defined benefit plan is limited to the ability to use the surplus to generate future benefits (the asset ceiling). The 
defined benefit obligation is calculated annually by independent actuaries using the projected unit credit method. The 
present value of the defined benefit obligation is determined by discounting the estimated future cash outflows using 
interest rates of high-quality corporate bonds that are denominated in the currency in which the benefits will be paid 
and that have terms of maturity that approximate to the terms of the related pension liability. 
 
Remeasurement of the net defined benefit liability, which comprises actuarial gains and losses, the return on plan 
assets (excluding net interest that is calculated by applying the discount rate) and the effect of the asset ceiling (if any, 
excluding interest), is recognised immediately in other comprehensive income. Atradius determines the net interest 
expense (income) on the net defined benefit liability (asset) for the period by applying the discount rate used to 
measure the defined benefit obligation at the beginning of the annual period to the then net defined benefit liability 
(asset), taking into account any changes in the net defined benefit liability (asset) during the period as a result of 
contributions and benefit payments. Net interest expense and other expenses related to defined benefit plans are 
recognised in the profit and loss statement. 
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The non-recognition of assets (‘asset ceiling’) can occur when the plan assets are higher than the projected benefit 
obligation and Atradius cannot recover any surplus through refunds from the pension vehicle due to solvency and/or 
control requirements.  
 
When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit that relates to past 
service or the gain or loss on curtailment is recognised immediately in the profit and loss statement. Atradius 
recognises gains and losses on the settlement of a defined benefit plan when the settlement occurs. 
 
Defined benefit costs are categorised as follows: 
 

- service cost (including current service cost, past service cost, as well as gains and losses on curtailments and 
settlements); 

- administration expenses; 
- net interest expense or income; and 
- remeasurement. 

 
The first two components of defined benefit costs are presented in the profit and loss statement under net operating 
expenses. The net interest is presented under finance expenses. Curtailment gains and losses are accounted for as past 
service costs. Remeasurements are recognised in other comprehensive income. 
 
 
Defined contribution plans 
 
Defined contribution plans are post-employment benefit plans under which Atradius pays fixed contributions into a 
separate entity (a fund) and will have no legal or constructive obligation to pay further contributions if the fund does 
not hold sufficient assets to pay all employee benefits relating to employee service in the current and prior periods. 
 
For defined contribution plans, Atradius pays contributions to publicly or privately administered pension insurance 
plans on a mandatory, contractual or voluntary basis. Atradius has no further payment obligations once the 
contributions have been paid. The contributions are recognised as employee benefit expenses when they are due. 
Prepaid contributions are recognised as an asset to the extent that a cash refund or a reduction in the future payments 
is available. The contributions to these plans are recognised as expenses in the profit and loss statement. 
 
2.17.2   Other long-term employee benefits 
 
Atradius has a number of other post-employment plans. The main plans are lump sum payment plans and pre-
pension plans. A lump sum payment plan is a plan where the employees are entitled to a lump sum payment at the 
date their employment is terminated. A pre-pension plan is a plan where the employees are entitled to receive 
payments if they stop working before their actual retirement date. 
 
Atradius’ obligation in respect of long-term service benefits, other than pension plans, is the amount of future benefit 
that employees have earned in return for their service in the current and prior periods. The obligation is calculated 
annually by independent actuaries using actuarial techniques. 
 
2.17.3   Termination benefits 
 
Termination benefits are payable when employment is terminated before the normal retirement date, or whenever an 
employee accepts voluntary redundancy in exchange for these benefits. Atradius recognises termination benefits 
when it is committed to either terminating the employment of current employees according to a detailed formal plan 
without possibility of withdrawal or providing termination benefits as a result of an offer made to encourage 
voluntary redundancy. When termination benefits are related to an overall restructuring plan, the Atradius liability is 
included as part of the provisions. 
 
2.17.4   Profit sharing and bonus plans 
 
Atradius recognises a liability and an expense for bonuses and profit sharing based on a formula that takes into 
consideration, amongst other things, individual targets and the profit attributable to the owners of the Company. 
Atradius recognises a liability where contractually obliged or where there is a past practice that has created a 
constructive obligation. 
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2.18      Taxation 
 
Income tax in the consolidated profit and loss statement for the year comprises current and deferred tax. Income tax is 
recognised in the consolidated profit and loss statement except to the extent that it relates to items recognised in other 
comprehensive income, in which case it is recognised in other comprehensive income. 
 
Current tax is the expected tax payable or receivable on the taxable income for the year, using tax rates enacted or 
substantively enacted at the end of the reporting period, and any adjustment to tax payable in respect of previous 
years. 
 
Deferred income tax is provided in full, using the liability method, on temporary differences arising between the tax 
bases of assets and liabilities and their carrying amounts in the consolidated financial statements. Deferred income 
tax is determined using tax rates (and laws) that have been enacted or substantively enacted by the end of the 
reporting period and are expected to apply when the related deferred income tax asset is realised, or the deferred 
income tax liability is settled. 
 
Deferred income tax assets are recognised to the extent that it is probable that future taxable profit will be available 
against which the temporary differences can be used. Deferred tax assets and liabilities are offset when there is a 
legally enforceable right to set-off current tax assets against current tax liabilities and when they relate to income 
taxes levied by the same tax authority and Atradius intends to settle its current tax assets and liabilities on a net basis. 
If the deferred income tax arises from initial recognition of an asset or liability in a transaction other than a business 
combination that at the time of the transaction affects neither the accounting nor the taxable profit or loss, it is not 
accounted for. 
 

2.19      Consolidated profit and loss statement 
 
2.19.1   Income 
 
Revenue comprises the fair value for services, net of value added tax, after eliminating revenue within Atradius. The 
accounting principles regarding insurance revenue are included in Note 2.15.4.3. 
 
Service and other income 
 
Service income includes the income from:  
 

- Credit information services, consisting of providing up-to-date credit information on buyers for which a 
customer requires a credit limit application under the insurance policy. This performance obligation is 
satisfied over time during the policy period. Revenue is recognised based on the credit limit applications 
requested by and invoiced to the customer, against fixed prices stated in the contract. If a contract includes 
a separate charge for monitoring, this element is recognised evenly over time;  

- Debt collection services for debts owed to customers. The performance obligation is defined at the level of 
the individual debts, placed under the contract. Revenue is recognised in line with the actual collected 
amounts, based on fees specified in the debt collection agreements; 

 
Business information and other service income 
 

- Business information is provided online to customers on a subscription basis. Revenue is recognised evenly 
over time based on the consideration in the contract, reflecting the constant effort required to acquire and 
prepare business information; and 

- Atradius Dutch State Business (ADSB) is the official Export Credit Agency for The Netherlands and issues 
export credit insurance policies and guarantees to Dutch businesses, on behalf of and for the risk of the 
Dutch State. ADSB receives a service fee for managing the credit insurance facility, specified in the service 
contract. This income is recognised evenly over time. 

 
Share of income of associated companies  
 
Associates are accounted for in the consolidated financial statements using the equity method. Under the equity 
method the investor’s share of after-tax profits or losses of the associates is presented as a single line item in the profit 
and loss statement. 
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Net income from investments 
 
Investment income comprises interest income on funds invested, dividend income, unrealised gains and losses on 
debt securities FVTPL, realised gains and losses on the disposal of debt securities FVOCI and rental income from 
investment property that are recognised in the profit and loss statement. Interest income is recognised as it accrues in 
the profit and loss statement, using the effective interest method. Dividend income is recognised in the profit and loss 
statement on the date that Atradius’ right to receive payment is established, which in the case of quoted securities is 
the ex-dividend date. 
 
Investment expenses comprise impairment losses recognised on financial investments and investment property. 
 
Realised gains or losses on investment property recognised in the profit and loss statement represent the difference 
between the net disposal proceeds and the carrying amount of the property. 
 
2.19.2   Expenses 
 
Net operating expenses 
 
Net operating expenses comprise administrative expenses and commissions. Total administrative expenses are 
expenses associated with selling and administrative activities after reallocation of claims handling expenses to 
insurance claims. 
 
Finance income and expenses 
 
Finance income consists of interest received on loans, receivables and cash and cash equivalents. 
 
Finance expenses include interest, amortisation of discount on the subordinated debt, foreign exchange results and 
the net interest on the net defined benefit liability (asset) related to defined benefit plans (see also Note 2.17). Foreign 
currency gains and losses are reported on a net basis and consist of transaction and translation results. 
 
Interest income and expenses are calculated using the effective interest rate method based on market rather than 
nominal rates, at the date that the instrument is recognised initially or modified. 
 

2.20      Consolidated statement of cash flows 
 
The statement of cash flows is presented using the indirect method, whereby the result for the year before tax is 
adjusted for the effects of transactions of a non-cash nature, any deferrals or accruals of past or future operating cash 
receipts or payments, and items of income or expense associated with investing or financing cash flows. 
 
Some of the terminology used in the statement of cash flows is explained as follows: 
 

a. cash flows are inflows and outflows of cash and cash equivalents; 
b. operating activities are the principal revenue-producing activities of Atradius and other activities that are 

not investing or financing activities; 
c. investing activities are the acquisition and disposal of assets and other investments not included in cash 

equivalents; and 
d. financing activities are activities that result in changes in the size and composition of the contributed 

equity and borrowings of Atradius. 
 

2.21      Hyperinflation accounting 
 
IAS 29 requires the financial statements of entities operating in hyperinflationary economies to be adjusted to reflect 
the changes in the general purchasing power of their functional currency. Thus, non-monetary assets and liabilities 
that are not already expressed in terms of the measuring unit current at the period end date are restated to reflect the 
change in the CPI. In the financial statements of Atradius, the restatement effects on equity items are included in other 
components of comprehensive income, including the translation differences. The effect of inflation on monetary assets 
and liabilities over the reporting period is included in the reporting period’s consolidated income as a loss on net 
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monetary position. The accumulated gains and losses on net monetary position for previous periods are included 
within the retained earnings.  
 
The presentation of the consolidated profit and loss statement of the reporting period is not restated as the effect of the 
restatement is not material. As stated in IAS 21 “The Effects of Changes in Foreign Exchange Rates”, financial 
statements, including their profit and loss statements, are translated in Euros at the closing exchange rate to be 
incorporated in the financial statements of Atradius, and the comparative information is not restated. 
 

2.22      Non-current assets (or disposal groups) held for sale and discontinued operations 
 
Non-current assets (or disposal groups) are classified as assets held for sale and stated at the lower of carrying amount 
and fair value less costs to sell if their carrying amount is recovered principally through a sale transaction rather than 
through continuing use. A discontinued operation is a component of an entity that either has been disposed of, or that 
is classified as held for sale and (a) represents a separate major line of business or geographical area of operations; or 
(b) is part of a single coordinated plan to dispose of a separate major line of business or geographical area of 
operations; or (c) is a subsidiary acquired exclusively with a view to resale. 
 
Intercompany transactions eliminations are performed against held for sale operations. 
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3     Critical accounting estimates and judgements in applying accounting 
policies 

 
Atradius makes estimates and assumptions that affect the reported financial statements (balance sheet, profit and loss 
and contingent assets and liabilities). Estimates and judgements are continually evaluated. These are based on 
historical experience and other factors, including expectations of future events that are believed to be reasonable 
under the circumstances. The most significant areas for which management is required to make judgements and 
estimates that affect reported amounts and disclosures are detailed below. 
 

3.1       Financial investments related estimates and judgements 
 
3.1.1    Classification of financial instruments 
 
Atradius has made judgements in applying the business model criteria to its portfolio of debt instruments. Atradius 
does not consider applying the SPPI (Solely Payments of Principal and Interest) criteria to be an area of significant 
judgement for its debt instrument portfolio, as it only invests in straightforward basic lending arrangements. 
 
For more information, refer to note 2.10. 
 
3.1.2    Measurement of fair value 
 
Atradius measures some of its financial instruments at fair value for financial reporting purposes. The fair value of 
financial instruments that are not traded in an active market is determined by using valuation techniques. Atradius 
uses its judgement to select a variety of methods and make assumptions that are mainly based on market conditions 
existing at the end of each reporting period. When market observable inputs are not available (Level 1 and some Level 
2 securities), Atradius engages an external independent valuation company to perform the valuation. Atradius works 
together with the external independent valuation company to establish the appropriate valuation techniques and 
inputs to the model.  
 
The fair values correspond with the price, at our best estimate, that would be received to sell an asset or paid to 
transfer a liability in an orderly transaction between market participants at the measurement date. Whenever 
possible, the fair values are based on quoted market prices. If there is no quoted market price available, Atradius uses 
valuation techniques, which are based on market prices of comparable instruments, or parameters from comparable 
active markets (market observable data). If no observable market inputs are available, valuation models are used 
(non-market observable data). These valuation techniques are subjective in nature and involve various assumptions 
about the relevant pricing factors. Changes in these assumptions could significantly affect the estimated fair values. 
Consequently, the fair values presented may not be indicative of the net realisable value. In addition, the calculation of 
the estimated fair value is based on market conditions at a specific point in time and may not be indicative of future 
fair values. 
 
The fair values are subject to a control framework designed to ensure that they are either determined or validated by a 
function independent of the risk taker. To this end, Atradius establishes the accounting policies and processes 
governing valuation and is responsible for ensuring that these comply with all relevant accounting pronouncements. 
Within this governance structure, non-quoted investments or illiquid investments in which the Company invests are 
valued by an external independent valuation company or the asset manager of illiquid investment fund. The external 
independent valuation company uses its own proprietary valuation systems to value the securities supported by 
economic and market assumptions from financial information providers. The valuations are provided on a monthly 
basis and are reviewed and approved by Atradius. 
 
The fair values of subordinated debts, equal their carrying value, are disclosed in Note 21   Subordinated debt. 
 
Debt and equity securities 
 
The fair value of debt and equity securities is based on quoted market prices, where available. For those securities, not 
actively traded, fair values are provided by an external independent valuation company or by the fund’s asset 
manager. 
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Loans and short-term investments 
 
For loans and other short-term investments, carrying amounts represent a reasonable estimate of their fair values. 
 
Other financial assets 
 
The carrying amount of other financial assets, including cash and cash equivalents, is not materially different to their 
fair value, given their short-term nature. 
 
Subordinated debt 
 
The fair value estimate of the subordinated bond is provided by an external independent valuation company, which 
uses its own proprietary valuation systems to value securities supported by economic and market assumptions from 
financial information providers (see Note 21 for further details). 
 
Other financial liabilities and deposits received from reinsurers 
 
The carrying amount of other financial liabilities and deposits received from reinsurers is not materially different to 
their fair value, given their short-term nature. 
 
Information about the valuation techniques and inputs used in determining the fair value of various instruments are 
disclosed in Note 2.9. 
 
3.1.3    Expected credit loss (ECL) 
 
Accounting policies, applicable to Expected Credit Loss (ECL) assessment, are detailed in Note 2.10.4. 
 
Amounts arising from expected credit loss 
 
The following table explain the changes in the loss allowance for FVOCI debt securities between the beginning and the 
end of the annual period: 
 
       
2024  Stage 1  Stage 2  Total 

Debt securities:       
Balance on 1 January  2,530  156  2,686 
New financial assets  799  40  839 
Provision (net) by change of stage  40  (40)  - 
Changes in valuation   108  (8)  100 
Changes in PD  (704)  26  (678) 
Sales/transfer of assets  (132)  (27)  (159) 
Balance at 31 December   2,641  147  2,788 
       

2023  Stage 1  Stage 2  Total 

Debt securities:       
Balance on 1 January  3,968  15,862  19,830 
New financial assets  530  639  1,169 
Provision (net) by change of stage  686  (686)  - 
Changes in valuation   168  676  844 
Changes in PD  (2,464)  (1,686)  (4,150) 
Sales/transfer of assets (1)  (358)  (14,649)  (15,007) 
Balance at 31 December   2,530  156  2,686 

1) Movement in Stage 2 due to sale subsidiary in Russia. 
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3.2       (Re-) Insurance related estimates 
 
In accordance with the Company’s accounting policies, as described in the preceding paragraphs, it has been necessary 
to make judgements, estimates and assumptions about the carrying value of assets and liabilities. The estimates and 
underlying assumptions are reviewed on an ongoing basis. 
 
Atradius applies significant judgements associated with IFRS 17 in the following cases: 
 
Determining the cash flows within the contract boundary 
 
The measurement of a group of (re-)insurance contracts include all future cash flows that arise within the contract 
limit. In determining which cash flows fall within a contract boundary, Atradius considers its substantive rights and 
obligations arising from the terms of the contract as well as from the applicable law and regulations. Cash flows are 
considered to be outside the contract limit if the Company has the practical ability to change the price of existing 
contracts to reflect their revaluation risks and if the contract price for the hedge to the revaluation date considers only 
the risks until that next reassessment date. Atradius applies its judgement in assessing whether it has the practical 
ability to set a price that fully reflects all contract or portfolio risks. Atradius considers contractual, legal and 
regulatory restrictions in making its assessment. 
 
Level of granularity information 
 
Atradius uses judgement to determine at what level of granularity it has reasonable and supportable information that 
is sufficient to conclude that all contracts within a set are sufficiently homogeneous and will be allocated to the same 
portfolio without performing an individual contract assessment. 
 
Assessment of directly attributable cash flows 
 
Atradius applies its judgement in assessing whether cash flows are directly attributable to a specific portfolio of 
insurance contracts. Cash flows are included in the measurement of a portfolio of insurance contracts only if they are 
directly attributable to the individual contracts of a group, the group itself or the portfolio to which the contract 
belongs. In estimating fulfilment cash flows, Atradius also allocates fixed and variable overheads directly attributable 
to the performance of insurance contracts. 
 

3.3       (Re-) Insurance related estimates and assumptions 
 
This note provides an overview of items that are more likely to be materially adjusted due to changes in estimates and 
assumptions in subsequent periods. Detailed information about each of these estimates is included in the notes below, 
together with information about the basis of calculation for each affected line item in the consolidated financial 
statements. 
 
In applying IFRS 17 measurement requirements, the following inputs and methods were used that include significant 
estimates: 
 

- The present value of future cash flows is estimated using deterministic scenarios, except where stochastic 
modelling is used to measure financial guarantees. The assumptions used in the deterministic scenarios are 
derived to approximate the probability-weighted mean of a full range of scenarios. 

- In addition to contributions from standard components of Atradius reserving methodologies, an Event 
Based Provision has been estimated specific to the potential impact derived from the war in Ukraine. This 
provision is for those risks considered to not be fully covered by the standard methodologies. As a result of 
the reviewed assessment performed, a EUR 105.4 million provision gross of reinsurance (EUR 81.2 million 
net of reinsurance) is held for claims already incurred. This compares to EUR 122 million provision gross of 
reinsurance (EUR 92.3 million net of reinsurance) as per 2023 closing. 

 
For the sensitivities with regards to the assumptions made that have the most significant impact on measurement 
under IFRS 17, refer to note 3.5. 
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3.3.1    Factors affecting the frequency and severity of claims 
 
The frequency and severity of claims is affected by several factors. These include all factors that affect credit risk in 
general, including the state of the economy, that varies by country and sector. For trade credit risk, the behaviour of 
customers also affects the frequency and severity of claims, for instance through risks inherent to their business 
activities and their risk management practices. Specific events (e.g. natural disasters) or structural changes in the 
economy (e.g. easier access to developed markets for producers in low cost countries) may impact the frequency and 
severity of claims. What specific events or structural changes are relevant in this respect will vary over time. In 
addition, the political risk cover that Atradius provides has its own dynamics of frequency and severity of claims. 
 
During 2024, the slowing economic growth and the normalisation of insolvency rates to pre-COVID levels affected to 
the frequency and severity of claims, as well as the premium income. 
 
The central banks of most of the developed countries continued reducing the interest rates as a reaction to the 
economic slowdown and inflation. Even though the measures carried out in the previous years allowed to bring the 
inflation under control, the war in Ukraine, the Middle East conflict and USA’s presidential change have increased the 
uncertainty around the future evolution of the energy and other commodity prices. If these prices raise again, the 
economic impact would have an additional effect in claims. 
 
All the factors above, lead to an increased potential for adverse development on the technical provisions in the coming 
months because of increase in frequency, severity and insolvency rates. 
 
The surety business usually only incurs irrecoverable losses when, after a bond call, any payments to beneficiaries 
recourse to the surety customer or if its guarantors fail. This is typically due to either the insolvency or bankruptcy of 
the surety customer. Thus, in the end, the frequency and severity of claims is affected by similar factors as those 
affecting credit insurance. 
 
All forms of credit insurance and surety bear the risk that changes in legislation, in particular of insolvency law, may 
affect the amount and timing of claims payments or recoveries. 
 
The Company’s business processes are designed to effectively manage the impact of the many risk factors that affect 
the frequency and severity of claims. These business processes are continuously adapted to respond to The Company 
view of these risk factors in the context of its overall business strategy. 
 
3.3.2    Sources of uncertainty in the estimation of future claims payments 
 
The sources of uncertainty in the estimation of future claims payments include, but are not limited to, all the factors 
that affect the frequency and severity of claims in general, as described in epigraph 3.4.1. 
 
Estimates for future claims payments are made through a combination of case-by-case estimates and statistical 
estimates. Provisions for reported claims are set on a case-by-case basis, taking into account statistical estimates for 
expected recoveries and statistical estimates of claims incurred to payment ratios. The estimates for future claims 
payments are produced per period during which policyholders brought risk under the contract boundary of the policy 
(e.g. the period in which the insured shipment has taken place). Large cases are provisioned separately, at expected 
loss. 
 
In the case of traditional credit insurance, the main sources of uncertainty for estimates of future claims payments 
include: 
 

- the amounts that will be paid out as a percentage of the claim amount; 
- the speed with which customers submit claims, as measured from the moment that the insured shipment 

took place, the expected average claims payment and the expected percentage of cases that do not lead to a 
payment; 

- the expected number of claims for risks taken on during the most recent months since very few claims will 
have been reported for the most recent four to six months (depending on the main unit); 

- the inflow by number and size of large case; and 
- the estimation of the expected recovery percentages. 

 
Estimates for future claims payments for surety have a greater uncertainty than estimates for future claims payments 
for credit insurance. Surety is a ‘longer tail’ business; i.e., the time between issuance of the bond and receipt of the 



Atradius | Consolidated financial statements 2024 Atradius N.V.  
 

77 
 

bond call tends to be much longer than that of traditional short-term credit insurance. For example, most credit 
insurance covers credit periods up to 180 days, while around half the number of bonds written has tenors of over two 
and a half years. After receipt of a bond call, it usually takes longer to settle the claim and litigation is not uncommon, 
either following the bond call or when trying to realise recoveries. Especially in Italy, litigation tends to be a lengthy 
process. Outcomes of litigation cannot be predicted with certainty. For surety, the provisions set on a case-by-case 
basis are based on the amount called minus an amount to account for expected recoveries based on historic 
experience or case specific information. The case by case and business oriented evaluation is integrated with a 
statistical and actuarial model. This model based on the exposure of active bonds applies probability of defaults and 
loss given default.  
 
3.3.3    Discount rates 
 
Atradius measures the value of money over time using discount rates that reflect the liquidity characteristics of 
insurance contracts and the characteristics of cash flows, consistent with current market prices and excluding factors 
influencing the market prices of the reference assets but not affecting the flows of insurance contracts. The discount 
rate is calculated by the "bottom-up" approach after the transition ("bottom-up") based on the risk-free curve, mainly 
based on the curve published monthly by EIOPA (European Insurance and Occupational Pensions Authority) and 
applying an illiquidity premium of zero.  
The observable market information is available for up to 20 years. For the unobservable period, the yield curve was 
interpolated between an ultimate rate and the last observable point using the Smith-Wilson method. 
 
The yield curves that are used to discount the estimates of future cash flows are as follows: 
 
  2024  2023 
Currency  1 year   5 years  10 years  20 years  1 year  5 years  10 years  20 years 
EUR  2.01%   1.98%  2.08%  2.06%  3.19%  2.79%  2.86%  2.83% 
AUD  4.11%   4.07%  4.34%  4.45%  4.43%  4.54%  4.87%  4.94% 
GBP  4.12%   3.80%  3.83%  3.97%  4.74%  4.06%  3.99%  4.03% 
USD  3.98%   3.70%  3.71%  3.71%  4.50%  3.97%  3.99%  3.99% 
 
3.3.4    Estimates of future cash flows to fulfil insurance contracts 
 
Included in the measurement of each group of contracts within the scope of IFRS 17 are all of the future cash flows 
within the boundary of each group of contracts. The estimates of these future cash flows are based on probability-
weighted expected future cash flows. Atradius estimates which cash flows are expected as at the valuation date. In 
making these expectations, Atradius uses information about past events, current conditions and forecasts of future 
conditions. The Company’s estimate of future cash flows is the average of a range of scenarios that reflect the full 
range of possible outcomes. The estimated future cash flows are calculated using a deterministic scenario representing 
the probability-weighted average of a range of scenarios. 
 
Where estimates of expenses-related cash flows are determined at the relevant level, these are allocated to contracts 
on a systematic basis, such as activity-based costing method. Atradius has determined that this method results in a 
systematic and rational allocation. Similar methods are consistently applied to allocate expenses of a similar nature. 
Expenses of an administrative policy maintenance nature are allocated to contracts based on premiums of contracts in 
force within groups.  
 
Indirect acquisition cash flows are allocated to contracts based on, for example, gross invoiced premiums. This implies 
an allocation of acquisition cash flows among existing groups of insurance contracts. 
 
Claims handling expenses are allocated based on the outstanding amount observed for each claim at each valuation 
date. 
 
Uncertainty in the estimation of future claims payments arises primarily from the frequency and severity of claims 
and uncertainties regarding future inflation rates leading to claims and claims-handling expenses growth. Atradius is 
capturing, within the future cash-flows estimates, the higher uncertainty for most recent months of risk. 
 
Assumptions used to develop estimates about future cash flows are reassessed on quarterly bases and adjusted where 
required. 
 



All amounts in thousands of Euro, unless otherwise stated  
 

78 
 

3.3.5    Expenses 
 
Atradius projects estimates of future expenses relating to fulfilment of contracts within the scope of IFRS 17 using 
expected expense levels. Expenses comprise expenses directly attributable to contracts, including an allocation of 
fixed and variable overheads.  
 
Possible increases in expense assumptions increase estimates of future cash outflows and thus decrease the 
contractual service margin within the liability for remaining coverage (LRC) for contracts measured under the GMM. 
 
3.3.6    Methods used to measure credit insurance and surety contracts 
 
Atradius estimates insurance liabilities in relation to all bounded contracts. Estimates are performed on risk attaching 
period (e.g. months for Short term – Credit Insurance), with further allocation to contracts in proportion to the loss 
estimation volume measure (depending on the model). 
 
Judgement is involved in assessing the most appropriate technique to estimate insurance liabilities for the expected 
losses from claims.  
 
The most methods employed to estimate claims are the chain-ladder, the Bornhuetter-Ferguson and PD - LGD 
methods, which are the industry standards for this type of claims. 
 
Atradius has not changed the methods used to estimate claims. 
 
In its claims assessments, Atradius uses internal and market data. Internal data is derived mostly from the Company’s 
claims reports. This information is used to develop scenarios related to the latency of claims that are used for the 
projections of the ultimate number of claims.  
 
3.3.7    Methods used to measure the risk adjustment for non-financial risk 
 
The risk adjustment for non-financial risk is the compensation that is required for bearing the uncertainty about the 
amount and timing of cash flows that arises from non-financial risk as the insurance contract is fulfilled. Because the 
risk adjustment represents compensation for uncertainty, estimates are made on the degree of diversification benefits 
and expected favourable and unfavourable outcomes in a way that reflects the Company’s degree of risk aversion. 
Atradius estimates an adjustment for non-financial risk separately from all other estimates. 
 
The risk adjustment is calculated at the Company group level and then allocated down to each group of contracts in 
accordance with their risk profiles. The cost of capital method was used to derive the overall risk adjustment for non-
financial risk. 
 
In the cost of capital method, the risk adjustment is determined by applying a cost rate to the present value of 
projected capital requirement relating to non-financial risk. The cost rate is set at 7% per annum (6% in 2023), 
representing the return required to compensate for the exposure to non-financial risk. The capital requirement is 
determined at a 99.5% confidence level, and it is projected in line with the run-off of the business. The diversification 
benefit is included to reflect the diversification in contracts sold across geographies, because this reflects the 
compensation that the entity requires. 
 
The resulting amount of the calculated risk adjustment corresponds to the confidence level of 87.5% (2023: 74%). 
 

3.4       Sensitivity analysis 
 
The following tables present information on how reasonably possible changes in assumptions with regard to 
underwriting risk variables and discount rates impact insurance liabilities and profit or loss and equity before and 
after risk mitigation by reinsurance contracts held. The analysis is based on a change in an assumption while holding 
all other assumptions constant. In practice, this is unlikely to occur, and changes in some of the assumptions might be 
correlated. 
 
The risks associated with credit insurance and surety are subject to several factors that are not particularly open to 
quantitative sensitivity analysis. This section describes the quantitative sensitivity analysis that is feasible. 
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Atradius has defined the following three sensitivity assessments: 
- Uplift shock on discounting rates (+50 basic points). 
- Downlift shock on discounting rates (-50 basic points). 
- Deterioration in underwriting risk: all expected cashflows related to all estimated claims are increased by 

10%. Where all amounts imply indemnities, recoveries and claim handling expenses. This is applied 
irrespective of product, model and type of claims’ related cashflows. 

 

(EUR Million)  
2024 

Discounting 
 FCF 

+RA 

 
CSM 

 
LC 

 
LRC 

 Total 
Insurance 
Contracts 

 Impact  
P&L 

 
OCI 

      FCF 
 

CSM 
 

LC 
 

LRC  Total   

Insurance 
Contracts 

 1,279  232  342  -  1,853  -  -  -  -  -  -  - 

+50bps            (6)  -  (1)  -  (7)  -  7 
- 50bps            6  -  1  -  7  -  (7) 
Reinsurance 
Contracts 

 (562)  (14)  -  (118)  (694)               

+ 50bps            3  -  -  -  3  -  (3) 
- 50bps            (3)  -  -  -  (3)  -  3 

                         

Underwriting 
Risk - claims 
increase by 10% 

 
FCF 
+RA 

 
CSM 

 
LC 

 
LRC 

 Total 
Insurance 
Contracts 

 Impact  
P&L 

 
OCI 

      FCF 
 

CSM 
 

LC 
 

LRC  Total   

Insurance 
Contracts 

 1,279  232  342  -  1,853  123  (18)  88  -  193  (197)  4 

Reinsurance 
Contracts 

 (562)  (14)  -  (118)  (694)  (72)  14  -  (30)  (88)  87  1 

                         
                         

(EUR Million)  
2023 

Discounting 
 FCF 

+RA 

 
CSM 

 
LC 

 
LRC 

 Total 
Insurance 
Contracts 

 Impact  
P&L 

 
OCI 

      FCF 
 

CSM 
 

LC 
 

LRC  Total   

Insurance 
Contracts 

 1,193  218  202  -  1,613  -  -  -  -  -  -  - 

+ 50bps            (4)  -  (1)  -  (5)    5 
- 50bps            4  -  1  -  5    (5) 
Reinsurance 
Contracts 

 (551)  (30)  -  (74)  (655)  -  -  -  -  -    - 

+ 50bps            3  -  -  -  3    (3) 
- 50bps            (3)  -  -  -  (3)    3 

                         
                         

Underwriting 
Risk - claims 
increase by 10% 

 
FCF 
+RA 

 
CSM 

 
LC 

 
LRC 

 Total 
Insurance 
Contracts 

 Impact  
P&L 

 
OCI 

      FCF 
 

CSM 
 

LC 
 

LRC  Total   

Insurance 
contracts 

 1,193  218  202  -  1,613  125  (22)  61  -  164  (170)  6 

Reinsurance 
contracts 

 (551)  (30)  -  (74)  (655)  (68)  12  -  (33)  (88)  88  - 

 

3.5       Estimated impairment of goodwill 
 
In accordance with its accounting policy, Atradius annually tests whether goodwill of subsidiaries and associated 
companies has suffered any impairment. The recoverable amounts of cash-generating units have been determined 
based on value in use calculations. These calculations require the use of estimates. 
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In order to test the value in use against the recognised goodwill, Atradius has stress-tested the main assumptions 
(discount rate, combined ratio and Capital Requirement ratio) which have been applied when determining the value in 
use for the related cash-generating units. 
 
The discount rate used varies depending on the location and industry of Atradius to analyse, using customised Risk-
Free Rates, Market Betas and Country Risk Premiums. The terminal value is calculated based on the dividend flow or 
free cash flow of the normalised period through a perpetuity, which applies a long-term growth rate of 2.0% for cash 
generating units (CGUs) excluding ACyC CGU (2023: 2.0%), 1.0%-1.5% for ACyC CGU (2023: 1.0%-1.5%) and a 3.0% for 
associated companies (2023: 3.0%).  
 
The projection period is 10 years, where the first 1-4 year projections are based on financial budgets and/or forecasts. 
In the budgets and forecasts, the impact of the changed macroeconomic situation is taken into account. The remaining 
years are estimated using ratios and growth rates that converge towards their normalised term value.    
 
For further details see Note 14. 
 

3.6       Pension and post-retirement benefits 
 
The present value of the pension obligations depends on a number of factors that are determined on an actuarial basis 
using a number of assumptions. The main assumptions used in determining the net cost (income) for pensions 
includes the discount rate and the inflation rate. Any change in these assumptions will impact the carrying amount of 
pension obligations.  
 
Atradius determines the appropriate discount rate at the end of each year. This is the interest rate that should be used 
to determine the present value of estimated future cash outflows expected to be required to settle the pension 
obligations. In determining the appropriate discount rate, Atradius considers the interest rates of high-quality 
corporate bonds that are denominated in the currency in which the benefits will be paid and that have terms to 
maturity approximating the terms of the related pension obligation. Other key assumptions for pension obligations 
are based in part on current market conditions.  
 
Additional information, including a sensitivity analysis for the main (actuarial) assumptions, is disclosed in Note 22. 
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4     Risk and capital management 
 
4.1       Risk management 
 
Atradius makes estimates and assumptions that affect the reported financial statements (balance sheet, profit and loss 
and contingent assets and liabilities). Estimates and judgements are continually evaluated. These are based on 
historical experience and other factors, including expectations of future events that are believed to be reasonable 
under the circumstances. The most significant areas for which management is required to make judgements and 
estimates that affect reported amounts and disclosures are detailed below. 
 
 
As a global insurance provider, Atradius recognises the importance of risk management. Atradius maintains a solid 
risk management system comprising a risk strategy aligned to the business plan and supported by a mature 
governance structure, clear policies and procedures and an associated internal control system. Atradius continues to 
refine its risk management capabilities to reflect the ever changing threat landscape. 
 
The relationship between risk and capital is fundamental for Atradius. Understanding how risk-taking consumes 
capital allows management to steer Atradius and take strategic decisions with the interdependence of risk and capital 
in mind. These decisions are substantially informed by the outcomes of Atradius’ economic capital model. This 
internally developed model, which has received supervisory approval for use in calculating regulatory capital 
requirements, contributes to a multitude of risk assessment activities, as well as risk profile measurement, and 
enhances Atradius’ ability to monitor and manage risk levels within the organisation through the allocation of risk-
based capital and the definition of an appropriate risk appetite.  
 
4.1.1    The risk landscape 
 
The state of the global economy greatly influences the risks that Atradius faces. Economic deterioration may result in 
increased insolvencies thereby causing more frequent and severe claims expenses. The return on our investment may 
also deteriorate and defaults on our holdings of debt instruments may occur. A severe deterioration of all the above-
mentioned may affect the credit rating of Atradius. A downgrade of our credit rating could have a negative impact on 
the number of customer policies held by Atradius and thereby lower revenues. Understanding of this landscape, 
anticipating developments and preparing mitigating actions is a key expertise of Atradius. 
 
In addition to the risks arising from direct credit insurance policies, reinsurance, and surety, which we refer to as 
underwriting risk, Atradius’ risk landscape contains other types of risk. Atradius faces market risk related primarily to 
our assets, credit risk from reinsurers and third-party receivables, and operational risks such as cyber risk, legal risks, 
process execution risks and those relating to our personnel. In addition, strategic risks exist, such as the rapidly 
changing technological environment, possible adverse impacts from geopolitical conflict, and uncertainty around the 
breakup of supranational entities. Atradius has structures, systems and processes in place to identify, evaluate, 
monitor, and respond to internal and external sources of material risk in the landscape. 
 
During 2024 we have seen the direct and indirect impacts of the war in Ukraine persist (including the effects of 
government-imposed sanctions) and most recently the war in Gaza and Middle East events (Lebanon, Iran and Israel). 
These and other lesser reported conflicts have resulted in among others, interest rate hikes, inflation, and increasing 
energy costs. 
 
These continue to affect global trade as well as national economies in differing magnitudes due to the unpredictable 
end evolving direction of the conflict. 
 
As in previous stressful periods, we analysed the nature and sources of the risks across geographies and industry 
sectors, as well as the interaction of the factors that ultimately affect the resilience of our customers and their buyers. 
We used our extensive knowledge base and forward-looking tools, models and analysis on a continuous basis in 
portfolio management, underwriting decisions and policy structure to ensure the continued quality of our risk 
portfolio.  
 
In relation to climate-related risks - more frequent and severe weather events are damaging infrastructure and 
disrupting supply chains. Transition to a lower carbon economy is bringing new policies, regulations and changes to 
market dynamics. There is a risk that such changes, or proposed speed of their implementation, could have a negative 
impact on Atradius by affecting our operations and/or our customers and their buyers. Focus on carbon footprint / 
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CO2 emissions may require manufacturers to either adapt or ultimately go out of business, in turn having a knock-on 
effect on their suppliers. Doing business in certain trade sectors may become undesirable and attract negative 
publicity. At the same time, interest in climate change / ethical practices, such as ESG (Environmental, Social & 
Governance) and CSR (Corporate Social Responsibility) considerations, may create opportunities to enhance Atradius 
offerings. Developments are monitored and discussed in various forums within Atradius. 
 
In summary, Atradius has taken the appropriate steps to manage the rapidly changing risk landscape. 
 
4.1.2    The risk management and internal control framework 
 
The boards of the group companies have ultimate responsibility and accountability for risk management and internal 
control within their respective companies. Atradius N.V.’s Management Board implements and oversees Atradius’ 
group-wide risk governance through the Risk Strategy Management Board (RSMB). The RSMB consists of all members 
of the Management Board, as well as the Directors of Group Risk Management, Strategy and Corporate Development 
and Finance.  
 
The RSMB’s responsibilities include the development and maintenance of the framework to manage risk and ongoing 
oversight of the most material risks. The RSMB sets the Group’s risk appetite and establishes the internal risk 
management framework by approving risk policies, risk boundaries, and by prescribing risk mitigation activities. In 
addition, the RSMB ensures that there are processes and systems to review the effectiveness of risk management and 
the internal control system. 
 
The Supervisory Board is responsible for overseeing that the Management Board implements a suitable risk 
management and internal control system. In this respect, the Management Board periodically presents results, 
developments and plans to the Supervisory Board and relevant committees thereof. One of these committees, the 
Audit Committee, supervises monitors and advises the Management Board on the effectiveness of internal risk 
management and control systems. The Audit Committee is assisted in this role by Internal Audit, which carries out 
both regular and ad-hoc reviews of risk management controls and procedures.  
 
Atradius’ risk management policies are established to formalise the identification and analysis of risks faced by 
Atradius, to set appropriate risk limits and controls and to monitor risks and adherence to limits. Risk management 
policies and systems are reviewed regularly to reflect changes in market conditions and Atradius’ activities. Through 
its training, management standards and procedures, Atradius maintains a disciplined and constructive control 
environment in which all employees understand their roles and responsibilities. 
 
Central to Atradius’ system of governance is the Atradius risk governance structure. The risk governance structure 
comprises a framework of committees, which support the RSMB in specific areas of risk.  
 
By applying the Atradius risk governance structure, Atradius is able to: 
 

- Communicate risk-related norms and values across the organisation; 
- Provide clarity over the various responsibilities and accountabilities in the management of risk; 
- Manage the Group’s risk profile and development of the business over time; 
- Ensure that Atradius adheres to an approved risk appetite; 
- Ensure appropriate ownership of decisions; and 
- Provide the Management Board with clear insight into decision-making and risk-management processes. 

 
To achieve reliability over financial information and solvency reporting, the following controls are implemented and 
tested quarterly:  
 

- Key controls required to manage the risk of a material error in financial and non-financial reporting; and 
- Entity-level controls that detect material misstatement due to failures in controls that operate across and 

throughout the business. 
 
4.1.3    Risk classification 
 
Atradius classifies its main risk types as insurance, financial and operational. Insurance risks are the risks of financial 
loss as a direct result of providing insurance; these arise predominantly from the risk of default-related non-payment 
by a buyer covered by a policy (credit insurance), the risk of non-performance by a customer (surety), or ceded 
business through Atradius’ reinsurance arm. Financial risks include market risk, counterparty credit risk and liquidity 
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risk. Operational risks arise from inadequate or failed internal processes, people, systems, or from external events. 
Atradius also maintains a category for strategic risks, as mentioned in Section 4.1.1 above. 
 
Environmental, Social and Governance (ESG) refers to the three central factors in measuring the sustainability and 
societal impact of an investment in a company or business: 
 

- Environmental concerns: The threat of climate change and depletion of natural resources. The main question 
becomes the sustainability of products, services and therefore companies. 

- Social concerns: how the company affects the wider social environment. This includes diversity, human 
rights, and consumer protection. 

- Corporate governance concerns: the rights and responsibilities of the management of a company.  
 
Atradius implicitly considers ESG risks within Insurance, Financial and Operational risk as well as within Strategic 
Risk assessments. 
 
4.2       Insurance risk 
 
4.2.1    Insurance products, their characteristics, sensitivity to insurance risk, risk mitigation and controls 
 
Atradius operates with two main direct insurance product lines: credit insurance and surety. In addition, Atradius 
writes both credit and surety business as a reinsurer. Credit insurance can be divided into three subcategories: 
traditional credit insurance, instalment credit protection and credit specialties. Each of these sub-categories has 
particular risk characteristics. 
 
The starting point for the management of insurance risk is that all staff have well-defined authorities specifying the 
level of risk they can accept. Furthermore, Atradius’ reinsurance structure imposes checks on the largest exposures. 
Exposures beyond a certain threshold are subject to special acceptance by our leading reinsurers. 
 
Traditional credit insurance, credit specialties and instalment credit protection (ICP) 
 
In traditional credit insurance, Atradius insures its customers against the risk of non-payment of trade receivables. 
The causes of loss covered differ by policy and usually include all forms of legal insolvency and protracted default. 
Policies can also cover so-called ‘political’ causes of loss, that include the risk of non-payment due to payment transfer 
problems, cancellation of export/import licences and contract frustration. Traditional credit insurance does not cover 
non-payment of trade receivables due to commercial disputes. Each policy stipulates a maximum credit period that 
the policyholder can offer to its buyers without prior approval from Atradius. ‘Buyers’ are the customers of Atradius’ 
insured customers, i.e., the parties that Atradius insures trade credit risk on. To mitigate the risk of adverse selection, 
the traditional credit insurance products of Atradius usually cover the policyholder’s entire portfolio of buyers. 
 
For traditional credit insurance, there are two underwriting processes: policy underwriting and buyer underwriting. 
Policy underwriting is the process by which Atradius decides which companies to accept as policyholders and the 
terms and conditions of cover that are offered to those policyholders. Buyer underwriting is the process by which 
Atradius sets a risk capacity for each buyer and issues credit limits for buyers under existing policies. Policy 
underwriting and buyer underwriting are carried out by Commercial and Risk Services units respectively. 
 
Policies are issued for a fixed period: usually no longer than two years with a break clause after one year. Within 
traditional credit insurance, customers retain some of the risk for their own account to protect Atradius from the risk 
of moral hazard. That self-retention can take the form, for example, of an uninsured percentage, a deductible on each 
claim, an aggregate first loss amount or a combination of these. All policies stipulate Atradius’ maximum liability. A 
customer is covered for the credit risk on a buyer after a credit limit on the buyer has been established. Most policies 
allow customers to establish credit limits themselves for smaller amounts, under strict conditions specified in the 
policy. For larger amounts Atradius must issue credit limit decisions. Credit limits are an important risk management 
instrument for Atradius as they are the key control of the amount that Atradius would have to pay to a customer in the 
event of a claim. Atradius has the right to reduce or withdraw the credit limit on a buyer at any time if circumstances 
demand. Credit limits may be subject to specific conditions and Atradius can also set conditions for cover on a country 
or withdraw cover on a country altogether. These tools are important to manage insurance risk exposure in a dynamic 
way. 
 
Staff in Commercial units have well-defined authorities specifying who can underwrite which policies. Policies 
typically require the approval of two people and conditions become stricter as the maximum liability under a policy 
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becomes larger, with the largest policies needing sign-off by both the Director of a Commercial unit and the 
responsible Management Board member. The pricing of credit insurance policies (new, amended and renewed), is also 
subject to governance and the models and methodologies used to establish a technical price require the approval of the 
Quantitative Model Committee, a committee responsible for approving the quantitative models used within Atradius. 
 
Underwriters in Risk Services have well-defined authorities specifying the level of decisions that an underwriter can 
take for the approval of credit limit on and capacity in the system on a buyer. As credit limit amounts grow, decisions 
require the approval of one or more co-signatories of increasing seniority. The largest credit limit amounts require the 
approval of the Atradius credit committee with the appropriate authority level and, in exceptional cases, the approval 
of the (leaders of the) reinsurance panel.  
 
The credit specialties business offers a range of bespoke policies to insure against various credit and political risks. 
This product line includes policies that cover single transactions, single trade relationships and multi-buyer excess of 
loss.  
 
All policies are bound within clearly defined authorities issued to the policy underwriters who report ultimately to the 
Chief Market Officer. All buyer risk is signed off by dedicated Risk Services teams, who report ultimately to the Chief 
Risk Officer. In addition, a dedicated risk management team with a functional reporting line to the Director of Group 
Risk Management ensures adherence to the risk governance model, monitors the portfolio risk and ensures 
compliance with the terms of the reinsurance treaties. 
 
The ICP product line covers the medium- and long-term risks that financial and corporate policyholders face in their 
multiple instalment agreements with private individuals and businesses and is available in Belgium and Luxembourg. 
 
Policy underwriting is performed within the Commercial ICP units. Policies are generally issued for a fixed period 
with automatic renewal. The indemnification rate can be up to 100% but is usually lower and recoveries are for the 
benefit of Atradius. 
 
Risk underwriting is performed by the risk underwriting teams. Authorities are granted to underwriters according to 
their seniority and expertise. Cases are escalated according to pre-determined thresholds to the local ICP credit 
committees, then to the ICP credit committee and finally to the Management Board member responsible for ICP. 
 
Surety 
 
Atradius issues surety bonds for customers in European countries including Italy, France, Spain, Portugal, Germany, 
the Nordic and the Benelux countries and started the process to stablish operations in the United Kingdom. Surety 
bonds insure beneficiaries against the risk of our customer not meeting its contractual, legal, or tax obligations. 
Beneficiaries include national, regional, local governments and tax authorities as well as companies. 
 
While a customer may fail to meet its obligations either because it is unable to perform to an agreed or required level 
or because it is insolvent, there is also the risk that the customer may intentionally fail to meet its obligations. 
Therefore, our assessment of both the customer’s financial strength and its ability to perform play an important part in 
the underwriting process. Unlike traditional credit insurance, exposure related to surety bonds issued cannot be 
unilaterally reduced or withdrawn by Atradius. 
 
When a surety bond is called by the beneficiary, Atradius mediates to resolve conflicts by working with both the 
customer and the beneficiary. If, as a result of non-performance, a payment is made by Atradius to the beneficiary, 
recovery action is taken against the customer who remains ultimately liable. If Atradius does incur an irrecoverable 
loss it is almost always because of the customer’s financial distress, making the trigger for loss like that of traditional 
credit insurance. 
 
The spread of customers over industry sectors varies by country as a result of differing legal and market 
environments. The type of surety bonds issued include bid bonds, performance bonds, maintenance bonds, advance 
payment bonds and various types of administrative bonds. These are issued with tenors ranging from a few weeks to 
years, but only rarely in excess of five years. 
 
All surety facilities and individual surety bonds are underwritten by technical underwriters who are part of the 
commercial surety units. Technical underwriters assess the risk of non-performance as well as Surety wordings and 
other relevant technical aspects. Financial underwriters, who are not part of the Commercial units, focus on the credit 
risk-related aspects of customers; they must approve the acceptance of facilities and individual bonds over certain 
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thresholds. Financial Underwriting decisions are taken in line with a well-defined authority specifying the level of 
decisions that an underwriter can make. The largest amounts require the approval of Atradius credit committees 
(Local or Group) with the appropriate authority level. 
 
Other products 
 
Assumed Reinsurance 
 
Atradius provides, through its ACyC Irish branch, reinsurance capacity to primary insurance companies from both the 
developed and developing credit insurance and surety markets. It currently assumes business from over 57 countries 
worldwide, maintaining a balanced diversity within the portfolio from each continent. The underlying business 
consists of approximately 50% credit insurance and 50% Surety, based on premium volume. 
 
Assumed reinsurance underwriting guidelines and risk boundaries define the kind of assumed reinsurance is 
authorised to write, with specific guidelines for type of product, capacity limit, exposure, term and diversity of the 
underlying insurance ceded. Particular attention is given to ensuring the diversity of business from third party clients 
and the level of exposure to any one country, company, or market is managed within agreed underwriting limits and 
capacity. 
 
All assumed reinsurance business is regularly reviewed with respect to past underwriting years’ performance, 
triangulation development, individual buyer exposure development, aggregate total potential exposure management 
of economic capital requirements and market and country exposure. Risk and policy limit setting is monitored to 
ensure credit quality and compliance of the underlying insurance products to the terms of the reinsurance 
programme.  
 
4.2.2    Insurance risk management tools 
 
Atradius monitors its exposure across various dimensions such as counterparty, industry sector and geographic 
location. We maintain records of all credit insurance policies, credit limits and buyers in our integrated systems. These 
systems enable Atradius to set specific limits by buyer or buyer group. Management information derived from these 
systems allow Atradius to monitor aggregate exposure by country, customer, industry sector and other dimensions. 
 
In addition to customer and buyer-specific decision tools, we use several instruments to analyse and manage the 
Company’s insurance risk profile on both a retrospective, current and forward-looking basis. These includes: 
 

- Economic capital model – a best practice risk measurement tool; 
- Risk dashboards and tools to drill down to underlying details of parts of the portfolio; 
- Predictive analysis of indicators such as shipments, claims and premiums; 
- Models of probabilities of default and loss-given-default. 

 
These tools ensure that Atradius manages its risk profile within a regularly reviewed and approved risk management 
framework. 
 
All buyers with significant exposure are reviewed at least annually. Depending on the credit worthiness of a buyer, 
reviews may be more frequent and even require the involvement of a Special Risk Management unit. Atradius 
continuously receives information on buyers through on-line connections with business information providers and 
from customers reporting negative payment experiences. Buyers are reviewed whenever substantive new 
information is received. Atradius assigns an internal rating to buyers and the review process takes into account 
exposure on a buyer through direct business, including exposure for credit specialties and surety. The authority 
structure for approval of new exposure referred to in this note also applies to buyer reviews. 
 
Atradius operates with an integrated risk and (capital) cost-based pricing system. Generally, new policies and 
renewals are priced starting from a technical price suggested by one of the Pricing models approved for use by the 
Quantitative Model Committee, a committee responsible for approving the quantitative models that are used within 
Atradius, in the group.  
 
For assumed reinsurance, Atradius uses a number of risk management tools to monitor the assumed reinsurance 
portfolio for exposures and performance developments. The assumed reinsurance system is used to record the risk 
profile, ultimate estimate and related accounting information for each reinsurance treaty. This allows the reporting of 
performance, total aggregate exposure and accounting reinsurance results. Performance development and exposures 
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related to each assumed reinsurance treaty are reviewed quarterly within certain limits and through exception 
reporting.  
 
For ICP, consumer credit risk underwriting relies on the databases of the relevant national authorities. In addition, ICP 
maintains and uses its own internal consumer credit database. 
 
Both surety and ICP have their own pricing systems and guidelines that reflect the specifics of their businesses. 
 
4.2.3    Reinsurance programme 
 
Atradius transfers a significant portion of its insurance risk to external reinsurers, through several reinsurance 
arrangements that include quota share and excess of loss treaties covering either the entire portfolio of Atradius or 
specific risks. The reinsurance treaties are renewed annually. During 2024, Atradius decided to renew its reinsurance 
arrangements for 2025. This trend will continue with the renewal of the reinsurance arrangements for 2026 in early 
2025. On renewal, Atradius assesses the optimal structure of the treaties for the forthcoming period. A number of 
items are taken into consideration during this review, including the forecast growth in the underlying business, 
economic developments etc. In addition, the proposed structure is considered in the context of the Solvency II capital 
requirements and Atradius’ risk appetite. 
 
For the underwriting year 2024 one quota share reinsurance treaty is in place covering the majority of Atradius’ 
business. The retention under this treaty is 65% (2023: 63%). 
 
In addition, there are two separate quota share treaties, which cover a limited number of policies, where the retention 
percentage is 25%, and a single excess of loss treaty, covering the own retention under these quota share treaties, 
consisting of a series of excess of loss layers (per buyer group). The excess of loss treaty also provides protection for 
the assumed reinsurance of ACyC Ireland. The combined excess of loss programme for Atradius has mitigated the 
likelihood of it retaining two separate retentions if a common buyer were to fail, affecting both the assumed and direct 
business of Atradius. The top of the excess of loss layers is chosen so that, in the judgement of management, there 
remains only a very remote possibility that failure of any single buyer group will exceed the top end of the excess of 
loss coverage purchased.  
 
The attachment point of the excess of loss treaties has been set such that the net retention for business ceded under 
the quota share treaties and excess of loss structure for any buyer group does not exceed EUR 35.00 million for 
Atradius (2023: EUR 26.25) 
 
Regarding the reinsurance panel, it is Atradius’ policy to select only reinsurers that have a high rating. The normal 
minimum requirement is an ‘A-’ level rating. The treaties also include a provision that if a reinsurer is downgraded 
during the period of the reinsurance below an A- rating then security can be requested and if not provided the 
reinsurance agreement with that reinsurer can be terminated.  
 
4.2.4    Concentration risk 
 
Atradius is exposed to concentration risk in a number of ways: primarily by buyer, buyer country or buyer industry. 
The following tables illustrate the exposure at the end of 2024 and 2023 in terms of the sum of credit limits registered 
by Atradius on individual buyers. This is referred to as total potential exposure or TPE.  
 
TPE is an approximate upper boundary to real outstanding exposure, in the sense that a limit that Atradius has issued 
does not necessarily give rise to underwriting risk at a specific point in time. Atradius normally does not know the real 
outstanding exposure under its limits on any specific buyer at any point in time. The ‘usage’ of limits is, on average, 
much smaller than the amount of the limit. At the portfolio level, real outstanding exposure tends to be in the range of 
10% to 30% of TPE, on top of which customers still have their own retention. In addition to the TPE, customers are often 
allowed to have exposure under the policy through discretionary limits. Potential exposure resulting from a 
discretionary limit on any buyer is not held on Atradius’ system. Each policy specifies the maximum discretionary 
limit allowed under the policy. For most policies this is no more than EUR 20 thousand per buyer. This illustrates that 
TPE is a crude but appropriate measure of exposure and that, in aggregate, real outstanding exposure will be far 
lower.  
 
The following tables show aggregated TPE for credit insurance (including credit specialties) and assumed reinsurance.  
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         Buyer country 
(EUR million) 

 TPE 2024  %  TPE 2023  % 

Germany  131,053  13.8%  129,890  14.5% 
Spain, Portugal  102,578  10.8%  101,442  11.4% 
USA  102,604  10.8%  93,244  10.4% 
Central and Eastern Europe  100,178  10.6%  93,574  10.5% 
Italy  65,030  6.9%  62,570  7.0% 
United Kingdom  68,795  7.3%  64,223  7.2% 
France  61,179  6.5%  60,226  6.7% 
Nordic  44,502  4.7%  41,773  4.7% 
The Netherlands  42,016  4.4%  41,116  4.6% 
Other  229,306  24.2%  205,220  23.0% 
Total  947,241  100%  893,277  100% 
 
The following table shows the distribution of TPE over buyer industry sector. 
 
         Industry sector 
(EUR million) 

 TPE 2024  %  TPE 2023  % 

Chemicals  137,187  14.5%  126,643  14.2% 
Electronics  116,536  12.3%  107,461  12.0% 
Metals  100,927  10.7%  99,523  11.1% 
Consumer durables  97,346  10.3%  91,213  10.2% 
Food  92,672  9.8%  84,098  9.4% 
Transport  90,466  9.6%  81,113  9.1% 
Construction  70,139  7.4%  66,469  7.4% 
Other  65,250  6.9%  62,519  7.0% 
Machines  59,388  6.3%  57,551  6.4% 
Construction materials  44,295  4.7%  41,276  4.6% 
Agriculture  36,771  3.9%  43,483  4.9% 
Services  36,264  3.8%  31,928  3.6% 
Total  947,241  100%  893,277  100% 
 
The following table shows TPE aggregated by group of buyers. This is the method of aggregation that is relevant for 
Atradius’ excess of loss treaties.  
 
         TPE Value band  TPE 2024  %  TPE 2023  % 
(EUR million)       
0 - 20  443,516  46.8%  427,053  47.8% 
20 - 100  168,264  17.8%  156,707  17.5% 
100 - 250  109,199  11.5%  103,669  11.6% 
250 - 500  80,676  8.5%  77,604  8.7% 
500 - 1000  77,105  8.1%  67,700  7.6% 
1000 - and more  68,481  7.2%  60,545  6.8% 
Total  947,241  100%  893,277  100% 
 
Exposure for surety, instalment credit protection and assumed reinsurance business have entirely different 
characteristics and therefore has not been included in these tables. At a group level the surety exposure is EUR 32.9 
billion (YE 2023: EUR 30.2 billion), of which EUR 10 billion (YE 2023: EUR 9 billion) is for customers based in Italy.  
Exposure for instalment credit protection amounts to EUR 4.1 billion (YE 2023: EUR 4 billion). Assumed reinsurance 
business exposure is 31.8 billion (of which 19.4 billion named exposure). 
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4.3       Financial risk 
 
Atradius is exposed to financial risk mainly through its financial assets, financial liabilities, reinsurance contracts and 
insurance contracts. The core components of financial risk are market risk, credit risk and liquidity risk. 
 
These risks arise mainly from interest rate sensitive positions, equity instruments, credit exposures, non-Euro 
currency exposures and cash flow patterns. 
 
4.3.1    Market risk 
 
Market risk is the risk that the fair value of assets and liabilities that are sensitive to movements in market prices, 
decreases or increases due to adverse movements in equity prices, interest rates or currency exchange rates. Atradius 
exposes itself to these risks by holding assets and liabilities which fair value is sensitive to movements in those prices. 
 
To measure these risks, Atradius uses several risk metrics. The most important ones being the mismatch between 
assets and liabilities which fair value is denominated in foreign currency, value-at-risk, capital models from the credit 
assessment institutions and interest rate duration. 
 
Atradius uses a Solvency II available capital approach to define the Strategic Asset Allocation and to assess the impact 
of investment decisions to ensure that sufficient Solvency II capital remains. 
 
4.3.1.1     Fair value of financial assets and liabilities 
 
The estimated fair values of the Company’s financial assets and liabilities, other than the subordinated debt, equal 
their carrying value. The fair values of subordinated debts are disclosed in note 21. 
 
The fair values correspond with the price, at our best estimate, that would be received to sell an asset or paid to 
transfer a liability in an orderly transaction between market participants at the measurement date. Whenever 
possible, the fair values are based on quoted market prices. If there is no quoted market price available, the Company 
uses valuation techniques, which are based on market prices of comparable instruments, or parameters from 
comparable active markets (market observable data). If no observable market inputs are available, valuation models 
are used (non-market observable data). These valuation techniques are subjective in nature and involve various 
assumptions about the relevant pricing factors. Changes in these assumptions could significantly affect the estimated 
fair values. Consequently, the fair values presented may not be indicative of the net realisable value. In addition, the 
calculation of the estimated fair value is based on market conditions at a specific point in time and may not be 
indicative of future fair values. 
 
The fair values are subject to a control framework designed to ensure that they are either determined or validated by a 
function independent of the risk taker. To this end, the Company establishes the accounting policies and processes 
governing valuation and is responsible for ensuring that these comply with all relevant accounting pronouncements. 
Within this governance structure, non-quoted investments or illiquid investments in which the Company invests are 
valued by an external independent valuation company or the asset manager of illiquid investment fund. The external 
independent valuation company uses its own proprietary valuation systems to value the securities supported by 
economic and market assumptions from financial information providers. The valuations are provided on a monthly 
basis and are reviewed and approved by the Company. The valuation process at the asset manager is audited and 
approved by its external auditor. 
 
Debt and equity securities 
 
The fair value of debt and equity securities is based on quoted market prices, where available. For those securities, not 
actively traded, fair values are provided by an external independent valuation company or by the fund’s asset 
manager. 
 
Loans and short-term investments 
 
For loans and other short-term investments, carrying amounts represent a reasonable estimate of their fair values. 
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Other financial assets 
 
The carrying amount of other financial assets, including cash and cash equivalents, is not materially different to their 
fair value, given their short-term nature. 
 
Subordinated debt 
 
The fair value estimate of the subordinated bond is provided by an external independent valuation company, which 
uses its own proprietary valuation systems to value securities supported by economic and market assumptions from 
financial information providers (see Note 21 for further details). 
 
Other financial liabilities and deposits received from reinsurers 
 
The carrying amount of other financial liabilities and deposits received from reinsurers is not materially different to 
their fair value, given their short-term nature. 
 
The following tables present the fair values and the hierarchy of the financial instruments carried at fair value (note 
2.9). 
 

2024  Level 1   Level 3  Total 

Fair Value through Profit and Loss:       
Investment Funds   95,282  39,728  135,010 
Debt securities:       
   Government bonds  2,030  -  2,031 
   Corporate bonds  1,349  -  1,349 
Total  98,661 - 39,728  138,390 
       
Financial Assets at Fair Value through Other Comprehensive 
Income:       
Shares  446,203  -  446,203 
Debt securities:       
   Government bonds  941,675  -  941,675 
   Corporate bonds  1,747,194  -  1,747,194 
Total  3,135,072  -  3,135,072 
       

2023  Level 1  Level 3  Total 

Fair Value through Profit and Loss:       
Investment Funds   61,010  36,155  97,165 
Debt securities:       
   Government bonds  1,949  -  1,949 
   Corporate bonds  328  -  328 
Total  63,287 - 36,155  99,442 
       
Financial Assets at Fair Value through Other Comprehensive 
Income:       
Shares  402,400  -  402,400 
Debt securities:       
   Government bonds  646,777  -  646,777 
   Corporate bonds  1,690,475  -  1,690,475 
Total  2,739,652  -  2,739,652 
 
At 31 December 2024 the Company is mainly exposed to securities traded in active markets (level 1), whereas having a 
limited exposure to illiquid markets (level 3). 
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Reconciliation of Level 3 fair values  
 
The following table details the changes in the fair value of Level 3 financial investments (valuation techniques 
incorporating information other than observable market data): 
 
     
Financial investments Level 3 

 Funds 

 2024  2023 

Balance at 1 January  36,155  31,649 

Total gains or losses:     
   In profit and loss statement (net income from investments)  (1,945)  (3,234) 
Acquisitions  5,518  7,740 
Balance at 31 December  39,728  36,155 
 
4.3.1.2     Equity securities and investment funds price risk 
 
Risk on equity securities and investment funds is the risk that the fair value of the assets that are sensitive to 
movements in equity securities and investment funds prices decreases due to adverse movements in equity securities 
and investment funds prices. Atradius exposes itself to equity securities and investment funds price risk by investing 
in equity securities instruments issued by corporations and equity instruments issued by investment funds. These 
risks are measured and analysed by using value at risk techniques and capital models from the external credit 
assessment institutions. The value-at-risk measures the potential maximum loss on Atradius’ equity securities and 
investment funds instruments due to adverse movements in equity and investment fund prices in the short-term 
while the capital models measures the potential maximum loss in the long-term, (see Note 4.3.1.4 for more 
information). Atradius invests in a portfolio of diversified equity and investment funds instruments to minimise the 
idiosyncratic risk of individual assets. 
  
Individual equity instruments  
 
Atradius invests in individual equities via a segregated mandate in which the asset manager has discretion to select 
the equity portfolio in accordance with investment restrictions set in the investment management agreement. This 
diversified portfolio consists of EUR denominated large capitalisation equities. Per the end of December 2024, the 
market value of these equities is EUR 446.2 million (2023: EUR 402.4 million). 
 
Investment funds: the investment funds in which Atradius invests are exposed to market risk, counterparty risk, 
liquidity risk and currency risk (i.e., general investment fund risks). Atradius only selects investment funds that have 
similar investment restrictions stated in their prospectus as set in the Atradius Investment Policy. 
 
Debt instruments issued by investment funds: the portfolio of debt instruments issued by investment funds can be 
divided by: 
 

- Passive equities exchange traded funds: the portfolio of passive equities exchange traded funds mainly 
consists of an exchange traded fund which passively tracks the Dow Jones Euro Stoxx 50 Index.  

- Active money market funds: the portfolio of active money market funds consists of money market funds 
denominated in Euro and Brazilian real.  

- Real estate funds: the portfolio of real estate funds consists of real estate funds denominated in EUR and in 
which the underlying asset exposure is focussed on prime European real estate. 

- Infrastructure funds: the infrastructure fund exposure consist of a fund-of-funds investment and a fund with 
direct infrastructure investments, both denominated in EUR. Regarding the underlying investments in the 
fund-of-funds investment vehicle, those have a focus from renewable energy towards more traditional 
infrastructure sectors like utillities, transport, energy or telecommunications, where the focus in the other fund 
with direct investments is more on the energy transition cycle. 

 



Atradius | Consolidated financial statements 2024 Atradius N.V.  
 

91 
 

The portfolio of debt instruments issued by investment funds are shown in the following table: 
 
         Investment funds  EUR million  Weight in %  EUR million  Weight in % 
  2024  2023 
Passive equities exchange traded funds  5,900  4.4%  7,824  8.1% 
Active money market funds  89,384  66.2%  53,188  54.7% 
Real estate funds  27,662  20.5%  29,222  30.1% 
Infrastructure funds  12,064  8.9%  6,931  7.1% 
Total  135,010  100.0%  97,165  100.0% 
 
4.3.1.3     Interest rate risk 
 
Interest rate risk is the risk that the fair value of assets and liabilities, that are sensitive to movements in interest rates, 
decreases or increases due to adverse movements in interest rates. Atradius exposes itself to this risk by investing in 
debt instruments and instruments issued by investment funds that invest in debt instruments, issuing subordinated 
debt and by insurance contracts. Financial assets in Atradius are mainly covering insurance liabilities.  
 
Profile 
 
At the end of the reporting period the interest rate profile of Atradius’ interest-bearing financial instruments was: 
 
           Fixed rate instruments -  Variable rate instruments - 
  carrying amount  carrying amount 

  2024  2023  2024  2023 

Financial assets (1) (3)  2,692,249  2,339,529  1,023,549  1,008,290 
Financial liabilities (2) (4)  (297,417)  (249,828)  (10,357)  (10,367) 
Total  2,394,832  2,089,701  1,013,192  997,923 

1) Fixed rate financial assets include debt securities. 
2) Fixed rate financial liabilities include the subordinated debt. 
3) Variable rate financial assets include cash and cash equivalents, loans, short-term investments. 
4) Variable rate financial liabilities include borrowings and deposits received from reinsurers. 

 
Duration demonstrates the dependability of a bond’s market value to a change in the underlying discount rate of that 
bond. The duration figure depicts the percentage change of the market value of a bond investment if the underlying 
discount rate is parallel shifted by 100 basis points or 1.00%. The higher the duration figure, the more a bond is 
sensitive to movements in the underlying discount rate. Atradius uses the duration to assess its interest rate risk 
exposure and monitors whether the duration remains between the minimum and maximum duration limit (between 
one to five years for government bonds and one to three years for corporate bonds) as set in the Atradius Investment 
Policy. The duration is calculated as the weighted average of the discounted future cash flows to be received measured 
in years. The duration as per 31 of December 2024 is 1.9 years (2023: 1.7 years) and the average maturity for 2024 is 
2.1 years (2023: 1.9 years). 
 
4.3.1.4     Value-at-Risk 
 
Atradius measures equity price and interest rate risk by analysing the value-at-risk (VaR) of its financial instruments. 
This risk metric measures the maximum potential loss on those financial instruments due to adverse movements in 
equity prices and interest rates within a specified time frame and probability (confidence level). The VaR is based on 
variance-covariance methodology that uses the historical volatility of the fair values of the financial instruments and 
the correlation between these as main inputs. These volatilities and correlations are provided by financial information 
providers or financial institutions. 
 
The risk of using the variance-covariance methodology or any other historical methodology is that it may 
underestimate the riskiness of the financial instruments. This is because these methodologies assume that the 
historical volatility of and correlation between the financial instruments will be repeated in the future. Therefore, it is 
not intended to represent or to guarantee any future price movements but rather to be used as guidance for 
information purposes and comparison of historical developments only. 
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The VaR provides insight into the maximum expected loss per asset category and on portfolio level. The fair values 
and percentages presented are calculated with a given confidence level of 99% for a period of 12 months. This implies 
that there is 1% probability of underestimating the potential maximum loss for the coming 12 months. 
 
The following table shows the VaR of Atradius equity securities and debt securities on portfolio level. 
 
         Value-at-Risk  EUR million  % of the 

market value 
 EUR million  % of the 

market value 
  2024  2023 

Equity securities: 
        

   Shares  139.9  31.4%  133.3  33.1% 
Investment Funds 1):  14.3  31.4%  14.6  33.1% 
Debt securities:         
   Government bonds  25.2  2.6%  28.1  4.3% 
   Corporate bonds   51.9  2.9%  66.5  3.9% 
Total portfolio   145.0  4.0%  179.1  5.7% 

1) It excludes money market funds. 

 
The classification of financial investments in the VaR table stated above are based on the actual financial risks that the 
individual securities present in the investment portfolio carry. For instance, within debt securities a separation 
between government bonds, and corporate bonds is maintained to capture the actual exposure to corporate bonds that 
carry additional credit risk above the risks that government bonds bring along. When individual securities are 
classified to the asset class that fits their actual risk profile, the volatility of that asset class is calculated using the 
volatility to the financial markets of the underlying securities in that asset class. The volatility of each asset class 
serves as input for the VaR calculation of that asset class. In case of an investment fund, the volatility of the fund 
(driven by the characteristics of its underlying securities) serves as input for the calculation of the VaR on that specific 
investment fund and is subsequently included in the VaR calculation of the asset class. Total portfolio VaR is less than 
the sum of the VaR of the individual portfolio components because the correlation between these components is less 
than one and forms the basis of portfolio diversification. The VaR percentage decreased from 5.7% at the end of 2023 to 
4.0% at the end of 2024 and the VaR value decreased from EUR 179.1 million at the end of 2023 to EUR 145.0 million at 
the end of 2024.  
 
4.3.1.5     Currency risk 
 
Movements in exchange rates may affect the value of consolidated shareholders’ equity, which is expressed in Euro. 
Foreign exchange rate differences taken to other comprehensive income arise on the translation of the net investment 
in foreign subsidiaries and associated companies. During 2024, the Euro depreciated in value against some of the non-
Euro functional currencies (see Note 2.5.1) resulting in a foreign currency gain in other comprehensive income of EUR 
36.8 million, net of tax (2023: a loss of EUR 28.9 million, net of tax). 
 
However, the impact of these fluctuations is limited as revenue, expenses, assets and liabilities within our non-Euro 
operations are generally denominated in the same currencies. 
 
             
 

 
Assets 

 
Liabilities 

 
Net position 

 
Assets 

 
Liabilities 

 
Net position 

  2024  2023 

EUR  4,312,665  2,038,818  2,273,847  3,868,992  1,806,999  2,061,993 
GBP  178,600  131,067  47,533  249,835  153,268  96,567 
USD  751,667  386,075  365,593  682,968  335,376  347,592 
AUD  150,010  51,605  98,405  137,916  48,563  89,353 
Other  665,728  530,850  134,878  588,441  399,262  189,179 
Total  6,058,671  3,138,415  2,920,256  5,528,153  2,743,468  2,784,685 
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4.3.2    Credit risk 
 
Credit risk is the risk that customers or counterparties are unable to repay their debt towards Atradius in full when 
due. Atradius exposes itself to credit risk mainly by reinsurance contracts and holding financial assets. 
 
Taking out reinsurance coverage with external reinsurers is used to manage insurance risk. This does not, however, 
discharge the liability as primary insurer. If a reinsurer fails to pay a claim for any reason, Atradius remains liable for 
the payment to the policyholder. The Atradius policy is to select only reinsurers that have a well-established 
investment grade credit rating. The minimum requirement is an ‘A-’ level rating, although there are some minor 
exceptions. In the event that the reinsurer’s rating is found to be below this threshold, Atradius has the right to either 
terminate the reinsurance relationship during the course of the reinsurance year or else seek collateral if the 
relationship is to continue. Deposits received from reinsurers mitigate the credit risk. 
 
Individual operating units maintain records of the payment history for significant contract holders with whom they 
conduct regular business. The exposure to individual counterparties is also managed by other mechanisms, such as 
the right of offset where counterparties are both debtors and creditors. Management information reported to Atradius 
includes details of provisions for impairment on loans and receivables and subsequent write-offs. 
 
Credit exposure to business partners, such as insured customers and brokers, is closely monitored. Potential 
impairments on receivables are reviewed monthly and updated. 
 
With regard to managing the credit risks of the financial investments, the investment policy of Atradius is to hold a, 
principally Euro-centric, internationally diversified portfolio and to avoid large risk concentrations. From a Standard 
& Poor’s rating scale or comparable perspective, the minimum allowed average rating of the overall fixed income 
portfolio is A-, whereas investments in individual fixed income securities are allowed a minimum rating of BBB- at 
purchase. If a debt security in which Atradius has invested falls below the minimum credit rating or is not rated, it 
should be reviewed by the Group Investment Committee to decide whether the debt security is still a suitable 
investment. The maximum concentration limit per issuer (per legal entity and at Atradius N.V. level) is 5% of the 
market value of the financial investments of the legal entity or Atradius N.V.. The concentration per issuer is evaluated 
by aggregating the exposure to a single issuer through both debt investments and equity securities. The Group 
Investment Committee monitors this limit and takes action if necessary. 
 
The main objectives of the investment portfolio concentrate on the capital preservation and liquidity, in order to 
support Atradius strategic and operational needs at any given moment in time. The annual review of the investment 
policy did lead to a (minor) change in the concentration risk settings. The maximum exposure towards (direct) equities 
at the entity of Atradius Crédito y Caución S.A. De Seguros Y Reaseguros has been reduced from 17.5% to 15.0%. The 
Group Investment Committee closely monitored any downgrades on the BBB-rated bonds and any major changes in 
the concentration exposure by issuer throughout the year. 
 
Regarding receivables, there is no concentration of credit risk in respect of receivables as Atradius has a large number 
of internationally dispersed debtors. 
 
The amounts that best represent the maximum exposure to credit risk in reinsurance contract assets at the reporting 
dates are EUR 146 million (2023: EUR 137 million). 
 
The counterparty ratings of short-term investments, cash and cash equivalents and the rating of debt securities as at 
31 December 2024 and as at 31 December 2023, are presented in the following tables: 
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At 31 December (EUR million)   2024  2023 

  Stage 1  Stage 2  Total  Stage 1  Stage 2  Total 

Cash and cash equivalents             
AAA  20  -  20  67  -  67 
AA  53  -  53  47  -  47 
A  584  -  584  551  -  551 
BBB  3  -  3  18  -  18 
Below investment grade  35  -  35  11  -  11 
Without qualifications  -  -  -  -  -  - 

Gross amount  695  -  695  694  -  694 
             
Financial Assets at FV with changes in 
Other Comprehensive Income  

 
 

 
 

 
 

 
 

   

Debt securities:             
Government Bonds:             

AAA  505  -  505  329  -  329 
AA  392  -  392  267  -  267 
A  -  -  -  -  -  - 
BBB  31  -  31  37  -  37 
Below investment grade  -  13  13  -  14  14 
Without qualification  -  -  -  -  -  - 

Corporate Bonds:             
AAA  31  -  31  8  -  8 
AA  235  -  235  202  -  202 
A  1,281  -  1,281  1,137  -  1,137 
BBB  200  -  200  343  -  343 
Without qualification  -  -  -  -  -  - 

Gross amount   2,675  13  2,688  2,323  14  2,337 
             
Financial Assets at Amortised Cost             

Deposits with credit institutions:             
AAA  149  -  149  89  -  89 
AA  52  -  52  43  -  43 
A  98  -  98  165  -  165 
BBB  22  -  22  9  -  9 
Below investment grade  -  -  -  -  -  - 
Without qualification  5  -  5  6  -  6 

Loans:             
Without qualification  2  -  2  2  -  2 

Gross amount   328  -  328  314  -  314 
 
The increase in the category below investment grade shown above is a reflection of expansion of Atradius activities 
mainly in Asia and South America.  
 
The counterparty ratings of receivables, claims, commissions and deposits arising from reinsurance and the rating of 
debt securities as at 31 December 2024 and as at 31 December 2023, are presented in the following tables: 
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At 31 December (EUR million)          2024  2023 

Receivables arising from reinsurance:       
AA          21  26 
A          49  60 
BBB          0  4 
Without qualification          27  16 
Gross amount           97  106 
 
The counterparty credit ratings and the credit rating of debt instruments are predominantly based on Standard & 
Poor’s rating.  
 
4.3.3    Liquidity risk 
 
Atradius is exposed to liquidity risk if there is insufficient cash available to meet its financial obligations, when due, at 
a reasonable cost. For Atradius, liquidity risks may arise if large scale short-term fluctuations occur to cash flows, such 
as a decline in incoming cash or a rise in outgoing cash, or a combination of both. 
 
Liquidity risk is managed at Atradius level, in close coordination with local operations. Atradius’ policy is to monitor 
and measure ongoing cash flow patterns and control liquidity by maintaining sufficient cash and highly marketable 
securities to reduce liquidity risk to acceptably low levels. The investment policy states that Atradius should mainly 
invest in financial instruments that can be liquidated in less than three business days. Atradius is able to access credit 
facilities to prevent certain liquidity shortages which may arise due to short-term cash flow variances. A few entities 
of Atradius maintain one uncommitted credit line in excess of EUR 1 million. Additionally, Atradius has an overdraft 
facility for a total amount of EUR 50 million (2023: EUR 50 million). The credit line provides liquidity to cover 
infrequent peaks in short-term liquidity requirements while also permitting Atradius to reduce its cash balances and 
to benefit from a more substantial and stable investment portfolio. Finally, Atradius has in place a simultaneous 
claims payment clause in the main reinsurance treaties. This clause allows Atradius to ask the reinsurers to anticipate 
the payment of a large claim upon Atradius’ request instead of the usual payment terms agreed in the reinsurance 
treaties. 
 
Liquidity and interest risk tables 
 
The following tables indicate the estimated amount and timing of the main cash flows at the end of the reporting 
period of interest and non-interest bearing liabilities and assets. The tables include both interest and principal cash 
flows. To the extent that interest flows are floating rate, the undiscounted amount is derived from interest rate curves 
at the end of the reporting period. Atradius has considered the impact of the cross-border cash pooling arrangement in 
this overview. 
 
The tables have been drawn up based on the undiscounted contractual cash flows of financial liabilities based on the 
earliest contractual repayment date. When Atradius has a choice of when an amount is paid, the financial liability is 
allocated to the latest period in which Atradius can be required to pay. When the lender has a choice of when an 
amount is paid, the financial liability is allocated to the earliest period in which Atradius can be required to pay.  
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At 31 December 2024    Contractual cash flows (undiscounted)   
 

 

Weighted 
average 

effective 
interest 

rate %  

On demand 

 

Less than  
1 year 

 

1 to 5 years 

 

> 5 years 

 

Carrying 
amount 

Interest bearing assets:             
  Debt securities  2.97%  -  868,967  1,913,967  106,591  2,692,249 
  Investments: deposits 
and cash held for 
investments  4.17%  38,327  288,262  -  1,773  328,362 
  Cash: Cash and bank 
deposits  3.53%  680,378  14,809  -  -  695,187 
Total    718,705  1,172,038  1,913,967  108,364  3,715,798 
Non-interest bearing 
assets:             
  Other financial assets 1)    -  582,987  -  -  582,986 
  Reinsurance contracts    -  381,476  127,190  27,534  491,818 
  Receivables    -  150,561  -  -  150,561 
Total    -  1,115,024  127,190  27,534  1,225,365 
 
             
At 31 December 2023    Contractual cash flows (undiscounted)   
 

 

Weighted 
average 

effective 
interest 

rate %  

On demand 

 

Less than 1 
year 

 

1 to 5 years 

 

> 5 years 

 

Carrying 
amount 

Interest bearing assets:             
  Debt securities  3.57%  -  648,498  1,797,377  53,564  2,339,529 
  Investments: deposits 
and cash held for 
investments  4.95%  149,369  166,850  -  2,441  314,052 
  Cash: Cash and bank 
deposits  3.10%  646,193  48,045  -  -  694,238 
Total    795,562  863,393  1,797,377  56,005  3,347,819 
Non-interest bearing 
assets:             
  Other financial assets 1)    -  502,006  -  -  502,005 
  Reinsurance contracts    -  364,180  125,772  21,494  482,874 
  Receivables    -  124,381  -  -  124,381 
Total    -  990,567  125,772  21,494  1,109,260 

1)It includes subordinated debt in 2023. 
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At 31 December 2024    Contractual cash flows (undiscounted)   
 

 

Weighted 
average 

effective 
interest 

rate %  

On demand 

 

Less than 1 
year 

 

1 to 5 years 

 

> 5 years 

 

Carrying 
amount 

Interest bearing 
liabilities:             
  Subordinated debt  5.12%  -  15,000  60,000  375,000  297,417 
  Deposits received from 
reinsurers  1.33%  -  10,357  -  -  10,357 
Total    -  25,357  60,000  375,000  307,774 
Non-interest bearing 
liabilities:             
  Direct insurance 
contracts    -  1,168,209  346,229  22,047  1,368,721 
  Payables    -  149,777  -  -  149,777 
Total    -  1,317,986  346,229  22,047  1,518,498 
 
             
At 31 December 2023    Contractual cash flows (undiscounted)   
 

 

Weighted 
average 

effective 
interest 

rate %  

On demand 

 

Less than 1 
year 

 

1 to 5 years 

 

> 5 years 

 

Carrying 
amount 

Interest bearing 
liabilities:             
  Subordinated debt  6.92%  -  13,125  89,400  607,600  249,828 
  Deposits received from 
reinsurers  1.94%  -  10,367  -  -  10,367 
Total    -  23,492  89,400  607,600  260,195 
Non-interest bearing 
liabilities:             
  Direct insurance 
contracts    -  1,090,852  316,733  (3,437)  1,227,482 
  Payables    -  141,765  -  -  141,765 
Total    -  1,232,617  316,733  (3,437)  1,369,247 
  
 
4.4       Operational risk 
 
4.4.1    Operational risk management 
 
Operational risk is defined as the risk of loss arising from inadequate or failed internal processes, people or systems, 
or from external events. This definition is in line with industry practice as well as with the European Solvency II 
Directive. It is present within all activities undertaken by Atradius, at all levels and across all locations. At the same 
time as classifying operational risk into processes, people, systems, and external events, Atradius also labels its risks 
where they relate to ESG categories. 
 
GRM is responsible for developing methods for the identification, assessment and response to operational risks, and 
for monitoring and further enhancing the overall risk management and control framework. This unit works closely 
with both Internal Audit and the Group Legal & Compliance unit. At the highest level, operational risk is overseen by 
the Operational Risk Committee (ORC), which has a reporting line to the RSMB. 
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GRM uses a framework for the management of operational risk, which is based on the Committee of Sponsoring 
Organisations’ Enterprise Risk Management (COSO ERM) Integrated Framework. Identification and monitoring 
activities are developed and enhanced on an ongoing basis and include the maintenance of risks registers, facilitation 
of risk and control self-assessments, capture of risk indicators and incidents, and development, maintenance, testing 
and review of business continuity plans. Risks and risk responses are discussed at all levels, locations and units across 
the business, including the Management Board and Supervisory Board. High-level information on crystallised risks 
has been captured for many years, with separate records of information technology risk events stretching back even 
further. To provide oversight and assurance in an auditable and efficient manner, the unit employs a dedicated 
governance, risk and compliance software platform (the ’GRC Portal‘) that integrates existing risk management 
activities across the business 
 
Financial crime risk - results from illicit activity in the form of money laundering, terrorist financing, bribery and 
corruption, sanctions evasion, fraud and customer tax offences and other predicate offences to money laundering such 
as environmental crimes and human trafficking. It arises in Atradius’ day-to-day business if our customers, 
employees or third parties undertake or facilitate financial crime, or if our products and services are misused for illicit 
purposes to generate or disguise financial crime. 
We have zero tolerance for deliberately or knowingly facilitating financial crime - keeping Atradius safe, secure and 
compliant remains a top priority to protect our business and society at large from financial crime and its corrosive 
effects upon individuals and communities. 
 
Fraud risk 
 
External fraud risk is defined within Atradius as the risk of acts of fraud or scams by individuals and/or parties 
excluding Atradius staff (including contractors), with the consequence of financial loss, regulatory fines, litigation loss, 
business disruption and/or reputational damage for Atradius. The Fraud Control Group, composed of employees 
across over 30 countries, monitors the activity of customers and buyers to detect potential instances of fraud. This 
monitoring includes using bespoke software to capture indicators of fraud from wide-ranging internal and external 
sources. Atradius also provides fraud awareness training and advice to employees and customers to help identify 
fraudulent buyers. Atradius in 2024 confirmed the 2023 tendency of increasing in attempts by fraudsters to 
impersonate Atradius employees for the financial gain but suffered no material losses.   
 
Internal fraud risk is defined as the risk of acts of fraud performed by any Atradius employees, including where this 
relates to collusion between Atradius employees or agents with another party, whether or not known to Atradius, with 
the consequence of financial loss, regulatory fines, litigation loss, business disruption and/or reputational damage for 
Atradius. This risk is addressed through manual and automated operational controls such as the segregation of duties, 
application of signing authorities including two, four and six-eye approvals and role-based system privileges and 
authorities. Any instance of internal fraud that is discovered, whether successful or not, is reported as an operational 
incident to the Risk Strategy Management Board. No material incidents of internal fraud were registered in 2024. 
 
In addition, the Atradius Code of Conduct and several additional compliance policies applicable for more specific areas, 
set the requirements that Atradius’ employees must adhere to. For example, the Atradius Speak up Policy gives 
guidance on how to raise concerns regarding a violation or breach of the Code of Conduct, in a confidential manner. 
Further information on compliance policies can be found in note 4.4.1.3. 
 
Cyber risk – refers to the risk of financial loss, disruption or damage to reputation due to failure of IT systems.  
Risks include: an event impacting the data centre (covered via Business Continuity / IT Disaster Recovery), security 
incidents, network vulnerabilities, unauthorised activity, malicious code changes, application specific vulnerabilities 
and unauthorised software. The Atradius Information Security team monitors and addresses threats and coordinates 
the management of cyber risk across the Group. Atradius recognises increasing external threats especially from AI, 
ransomware, phishing and denial of service. 
 
The fast evolving cyber landscape highlights the increasing monetisation of cyber security threats against financial 
services companies through insufficient technical controls and user error. As such, Atradius takes the education of end 
users on the aforementioned cyber risks very seriously: awareness training is mandatory for all staff. Further 
mitigation of this risk includes protections for critical Atradius applications and Multi-Factor Authentication for 
remote access. A medium-term Cyber Security Strategy is in place to further improve governance, protection, 
resilience and vigilance across Atradius. 
 
More details on certain operational risk management activities are provided below. 
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4.4.1.1     Risk registers and risk / control self-assessments 
 
While the GRM is responsible for facilitating operational risk management within Atradius, the lines of business and 
functional areas are responsible for managing their operational risks. Atradius Leadership Team members, assisted by 
‘risk champions’, maintain risk registers for their respective units. The content of registers provides input to local 
management meetings and is also reviewed by the ORC and during meetings of the Management Board. This ensures 
that operational risks are considered from all management perspectives. 
 
While risk registers use a top-down approach to capturing risks, Atradius also uses a bottom-up approach of control 
self-assessments to review existing risks and associated controls and identify any control weaknesses in business 
processes.  
 
On a quarterly basis, Atradius conducts specific assessments of processes and controls covering financial reporting 
risks, including reporting for regulatory compliance purposes; the resulting ‘in control’ sign-off process is overseen by 
a committee with representatives from Group Risk Management, Finance and Internal Audit. 
 
4.4.1.2     Business continuity management 
 
Atradius recognises the importance of being able to recover its business processes in the event of any major 
operational disruption. A Business Continuity Management (BCM) programme is embedded in the organisation to 
ensure the continuity of the Business in the event of disruptions. The BCM programme is aligned with the 
International Standard ISO22301. The Group Business Continuity manager co-ordinates the documentation, 
maintenance and continual exercising of practical plans for recovering priority business activities within acceptable 
timeframes. 
 
A BCM programme is in place across the Group, which includes the setting and monitoring of Group and Country 
objectives and this runs alongside central activities, such as conducting periodic Business Impact Analysis and Risk 
Assessments. 
 
Atradius has adapted its business continuity arrangements to address new ways of working such as a hybrid working 
model which involves a mixture of in-office and remote working. IT systems are stable and collaboration tools have 
been enhanced for the whole workforce. Overall service to customers and all other parties is being maintained at a 
high standard. 
 
Atradius is preparing itself for alignment with regulations on operational resilience whereby firms must ensure that 
they can withstand, respond to and recover from all types of ICT-related disruptions and threats. 
 
4.4.1.3     Legal Risk / Compliance Framework 
 
At Atradius we believe that compliance with relevant laws, rules and regulations, and maintaining a high standard of 
ethics and integrity, leads to lower operational risk and more-stable business processes. The Atradius Code of Conduct 
outlines the basic corporate, legal and ethical compliance principles and guidelines that apply to all our employees and 
that govern the Atradius operations and business conduct towards customers, brokers and all parties involved in 
Atradius business.  
 
Atradius has set up several additional compliance policies for more specific areas which set out the requirements that 
Atradius’ employees must adhere to. For example, the Policy on Customer Due Diligence and Policy on Sanctions 
address potential sanctions risks establishing operational and control procedures to comply with sanctions laws and 
regulations. Atradius also has a Data Protection Framework in place, which includes controls, policies and procedures 
to comply with the applicable data protection legislation. All the compliance policies are available to employees and 
are reviewed on a regular basis.  
 
The Compliance Function supports the management of Atradius in meeting its objective of being compliant with 
applicable laws, rules and external and internal regulations. The Group Compliance Function is responsible for the 
maintenance and overall effectiveness of the compliance framework at Group level and, the Local Compliance 
Function monitors regulatory and compliance developments at local country level.    
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4.5       Capital management 
 
4.5.1    Guiding principles 
 
Capital management is guided by the following principles: 
 

- to ensure that Atradius is sufficiently capitalised to have the ability to survive by maintaining sufficient 
available capital after meeting its financial obligations; 

- to meet the local regulatory capital requirements of all Atradius entities, including branches and subsidiaries 
of Atradius worldwide; 

- to manage the capital adequacy of Atradius and its entities, taking into account the economic and accounting 
views along with the external rating agencies and regulatory capital requirements; 

- to optimise capital structure by allocating funds across Atradius’ entities; and 
- to minimise the overall cost of funding while preserving financial flexibility. 

 
4.5.2    Atradius' objectives, policies and processes with regard to capital 
 
The Company shows a robust capital and solvency position. 
 
Atradius manages capital worth more than two billion euro. Per year-end 2024, the capital includes shareholders’ 
funds of EUR 2.9 billion (2023: EUR: 2.8 billion) and subordinated debt of EUR 300 million (nominal value) classified 
as Level 2 under the fair value hierarchy and as Tier 2 basic own funds for Solvency II (for further details see note 21). 
 
In addition to the internally developed economic capital model, Atradius considers the solvency calculation models of 
the relevant regulatory authorities and credit rating agencies in its process of managing capital.  
In order to ensure capital adequacy, a capital buffer above the solvency capital required is maintained, such that large 
loss events would not impair the ability of Atradius to carry on its normal course of business and the ambition to 
maintain an ‘A’ rating level is sustained. 
 
Atradius has embedded processes and procedures to ensure compliance with externally imposed regulations and 
internally imposed requirements for capital adequacy. Such compliance is ensured by: 
 

- regular assessment of solvency needs, taking into account the business strategy, resulting risk profile and 
applied risk appetite levels; 

- incorporating a view on expected future investments in new businesses, revenues, claims, reinsurance 
expectations and dividends as these impact both available and required capital;  

- monitoring duration of assets; and 
- taking into consideration capital market expectations such as expected returns, volatilities and correlations 

as these may impact earnings and the shareholder equity reserves. 
 
4.5.3    Regulatory capital requirements 
 
In each country in which Atradius operates with insurance or reinsurance companies established according to local 
laws, and also where prescribed for branches, the local insurance regulator specifies the minimum amount and type of 
capital that must be held by each of the subsidiaries or branches. The minimum required capital must be maintained 
at all times throughout the year. In addition, the local insurance regulators have the discretionary right to impose 
additional capital requirements in excess of the required minimum. 
 
In 2024, the capital of Atradius has been managed according to the Atradius guidelines and in close cooperation with 
the units involved. The Atradius entities were able to meet their financial obligations and to comply with local legal 
and regulatory requirements. 
 
4.5.4    Solvency II 
 
Solvency II is the regulatory framework for (re-)insurance undertakings and groups domiciled in the EU. 
 
Under Solvency II guidelines Group supervision takes place at the ultimate parent Grupo Catalana Occidente S.A. (GCO) 
 
Since approval by the College of Supervisors in 2017, the regulated entities within Atradius apply a Partial Internal 
Model for calculating their regulatory capital requirements. An internal model, which reflects our business better than 
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the regulatory “standard formula”, is used to calculate capital requirements for Underwriting Risk. Atradius uses the 
Standard Formula for Market, Counterparty Default and Operational Risk as the characteristics of these risk types do 
not warrant an internal model approach. 
 
As per year end 2024 the eligible own funds under Solvency II for the Company amounts to EUR 3,182 million (2023: 
EUR 2,961 million). 
 

5     Segment information 
 
Operating segments are identified based on internal reports about components of Atradius that are regularly reviewed 
by the Management Board in order to allocate resources to the segment and to assess its performance. Although the 
Management Board reviews the Company's results, at aggregated level in accordance with IFRS 17, operating 
segments are reported in a manner consistent with the internal reporting provided to the Management Board, which is 
prepared in accordance with IFRS4 (previous insurance contract standard) and IAS 39 (financial investments). 
 
The Company has identified two operating segments, insurance and services. Within the insurance segment there are 
different business activities: Credit insurance including related information income, Instalment credit protection (ICP), 
Surety and Assumed Reinsurance. The segment Services includes collections activities, Atradius Dutch State Business, 
non-insurance related information income and other service related business. Group costs relate to corporate 
operations, after cost allocations to the other business segments. 
 
Collections activities include recovery activities on behalf of insurance companies. Transactions between segments 
are on an arm’s length basis in a manner similar to transactions with third parties. 
 
An insurance contract is a contract under which one party (the insurer) accepts significant insurance risk from 
another party (the policyholder) by agreeing to compensate the policyholder or its beneficiary if a specified uncertain 
future event (the insured event) affects the policyholder. 
  
The insurance contracts issued by Atradius can be classified into two main categories: 
  
Credit insurance contracts: contracts that provide for specific payments to be made to reimburse the holder for the loss 
it incurs because a specified debtor fails to make a payment when due under the original or modified terms of the 
contract between the debtor and Atradius’ insured customers; and 
Bonding contracts: contracts that provide compensation to the beneficiary of the contract if Atradius’ bonding 
customer fails to perform a contractual obligation relative to the beneficiary. 
  
Deferred acquisition costs 
  
Commission costs that vary with and are related to securing new contracts and renewing existing contracts are 
capitalised as deferred acquisition costs. All other costs are recognised as expenses when incurred. The deferred 
acquisition costs are subsequently amortised over the life of the policies as premium is earned. 
  
Provision for unearned premium 
  
The UPR is established for the different types of business as follows 
for traditional credit insurance, premium is earned in full when the underlying shipment takes place. UPR exclusively 
relates to the unearned part of premium invoiced in advance and to risks that have not started; 
for the local credit insurance business in Spain and Portugal, premium is earned pro rata over the period between 
invoice date and due date of invoices for the insured shipments. Thus, part of UPR relates to risks that have started, in 
the sense that the underlying insured shipment has taken place; 
for bonding, instalment credit protection and reinsurance, the UPR relates to risk taken on; and 
for special products, UPR is set on the same basis as for traditional credit insurance. With the exception of single 
transactions, where the UPR relates to risk taken on. 
  
Provision for outstanding claims 
  
Claims and loss adjustment expenses are charged to the profit and loss statement as incurred based on the estimated 
liability for compensation owed to contract holders. They include direct and indirect claims settlement costs and arise 
from the risks Atradius has assumed up to the end of the reporting period. Atradius does not discount its liabilities 
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(other than the recoveries on the Instalment Credit Protection (ICP) product) given the short-term nature of its 
liabilities. Liabilities for unpaid claims are estimated using the input of assessments for individual cases reported to 
Atradius and statistical analyses for the claims incurred but not reported. When appropriate, deductions are made for 
salvage, subrogation and other expected recoveries from third parties. For reinsurance business the provisions are 
determined treaty-by-treaty, based on premium and loss information supplied by the ceding companies. Estimates of 
expected losses are developed using historical claims experience, actual versus estimated claims experience and other 
known trends and developments. 
  
 Reinsurance contracts 
  
Contracts entered into by Atradius with reinsurers, under which Atradius is compensated for losses on one or more 
contracts it has issued and that meet the classification requirements for insurance contracts, are classified as 
reinsurance contracts held. Contracts that do not meet the classification requirements are classified as financial assets. 
Insurance contracts entered into by Atradius under which the contract holder is another insurer (reinsurance 
business) are included in insurance contracts. 
  
The benefits to which Atradius is entitled under its reinsurance contracts held are recognised as reinsurance assets. 
These assets consist of short-term balances due from reinsurers (classified within loans and receivables), as well as 
longer term receivables (classified as reinsurance contracts) that are dependent on the expected claims and benefits 
arising under the related reinsurance contracts. Amounts recoverable from or due to reinsurers are measured 
consistently with the amounts associated with the reinsured insurance contracts and in accordance with the terms of 
each reinsurance contract. Reinsurance liabilities are primarily premium payable for reinsurance contracts and are 
recognised as an expense when due. 
  
Atradius assesses its reinsurance assets for impairment on a quarterly basis. If there is objective evidence that the 
reinsurance asset is impaired, Atradius reduces the carrying amount of the reinsurance asset to its recoverable 
amount and recognises that impairment loss in the profit and loss statement. Atradius gathers the objective evidence 
that a reinsurance asset is impaired by applying procedures similar to those adopted for financial assets held at 
amortised cost. The impairment loss is calculated under a similar method used for these financial assets. 
  
Reinsurance commission related to Atradius’ quota share treaties is calculated and accounted for at a provisional rate 
but reviewed against the development of the ultimate loss ratio as soon as an underwriting year matures. The sliding 
scale commission (an additional income or expense on top of the provisional commission) is based on an estimate by 
management of the ultimate loss ratio for an underwriting year. 
  
Atradius recognises the gains and losses from reinsurance contracts directly in the profit and loss statement. 
  
Income 
  
Revenue comprises the fair value for services, net of value added tax, after eliminating revenue within Atradius. 
Revenue is recognised as follows: 
  
Re-Insurance related estimates 
  
The ultimate liability arising from claims made under insurance contracts 
  
The estimate of the ultimate liability arising from claims including recoveries made, or to be made, under insurance 
contracts is Atradius’ most critical accounting estimate, due to the impact this has on the profit and loss statement or 
other comprehensive income. Although management has endeavoured to adequately take all facts into by their very 
nature estimates remain uncertain and the eventual outcome may differ significantly from the projected amount (see 
sections 4.2.5  and 4.2.6). 
  
Pipeline premium 
  
Pipeline premium relates to shipments made by Atradius’ policyholders for which Atradius is at risk but has not 
invoiced the premium. Pipeline premium is estimated as the part of insurance premium earned but not yet invoiced at 
the end of the reporting period. Although the calculation of the pipeline premium is derived from the core business 
systems and calculated at policy level, considering all policy specific features that might impact the assessment, the 
calculation does involve the use of management estimates. The main reason is that premiums for risks taken on 
depend on the amount of business insured during the reporting period, whereas at the end of the reporting period not 
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all business has been declared yet. A secondary reason is that for part of the policies the final premium depends on 
claims related to the policy. As the final performance of the policy is not known at reporting date, this also means that 
part of the pipeline premiums results from estimates. The assumptions are based on recent trends in insured business, 
client specific information, knowledge of pending claims, and when relevant, macroeconomic information. It is this 
current changing macroeconomic information, which requires a quantification of the additional uncertainty over the 
business as usual process followed in the pipeline estimates, to ensure that potential future developments of pipeline 
are not impacting negatively the financial statements in the coming years.  Historical positive development derived 
from this process shows that, any potential deviation on unknown shipments under this uncertain economic 
environment would be covered without significant impacts on insurance premium. However, Atradius performs 
detailed analysis of the different components included in the automatic modelled pipeline calculations, adjusting those 
which Atradius estimates could be more uncertain due to present macroeconomic uncertainties potentially worsening 
the claims environment (bonus pipeline) or from deviation in insured turnovers estimates (reconciliation invoices). 
(For further details see Note 13). 
  
Reinsurance Sliding scale commission 
  
The reinsurance sliding scale commission (an additional income or expense on top of the provisional commission) is 
based on an estimate by management of the ultimate loss ratio for an underwriting year. Recognition of this 
reinsurance sliding scale commission is based on the observed claims ratio by underwriting year and the expected 
development. 
  
The above mentioned concepts are the most relevant and significant on the financial statements related to estimates 
judgements. 
  
Premium earned 
  
Written premium includes both direct business and reinsurance business and is defined as all premium and policy-
related fees invoiced to third parties and reinsurance premium, excluding tax. 
  
Written premium includes an estimate of premium not yet invoiced for which Atradius has already accepted the 
contractual risk. Accruals for premium refunds and cancellations are charged against premium written. Premium 
earned includes an adjustment for the unearned share of premium. 
  
Premium ceded under reinsurance contracts is reported as a reduction of premium earned. Amounts for ceded 
unearned premium under cession agreements are reported as assets in the consolidated statement of financial 
position. 
  
The insurance liabilities that cover claims experience after the reporting period for risks that have been accepted 
before the end of the reporting period consist of two elements: the provision for unearned premium (UPR) and the 
provisions for claims ‘incurred but not reported’, the IBNR. The accounting policies and estimation methods for setting 
UPR and IBNR vary by product and in part also by entity within Atradius: 
  
for traditional credit insurance, premium is earned in full when the underlying shipment takes place. UPR exclusively 
relates to the unearned part of premium invoiced in advance and to risks that have not started. IBNR is Atradius’ 
estimate for future claims payments that will result from risks taken on, but for which no claims notification has been 
received; 

- for the local credit insurance business in Spain and Portugal, premium is earned pro rata over the period 
between invoice date and due date of invoices for the insured shipments. Thus, part of UPR relates to risks 
that have started, in the sense that the underlying insured shipment has taken place. IBNR is the local 
business in Spain and Portugal’s estimate for future claims payments that will result from risks taken on, for 
which no claims notification has been received and for which the underlying invoices are overdue at the end 
of the reporting period; 

- for bonding, instalment credit protection and reinsurance, the UPR relates to risk taken on; and 
- for special products, UPR is set on the same basis as for traditional credit insurance. With the exception of 

single transactions, where the UPR relates to risk taken on. 
  
As a consequence, the release of the provision for unearned premium should be taken into account for the local credit 
insurance business in Spain and Portugal, bonding, instalment credit protection and reinsurance when interpreting 
the claims development tables in Note 18 to evaluate the accuracy with which Atradius has historically estimated 
future claims payments. 
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Estimates for future claims payments are made through a combination of case-by-case estimates and statistical 
estimates. Provisions for reported claims are set on a case-by-case basis, taking into account statistical estimates for 
expected recoveries and statistical estimates of claims incurred to payment ratios. The estimates for future claims 
payments are produced per period during which policyholders brought risk under the cover of the policy (i.e., the 
period in which the insured shipment has taken place). Large cases are provisioned separately, at expected loss. 
  
In the case of traditional credit insurance, the main sources of uncertainty for estimates of future claims payments 
include: 
  
the amounts that will be paid out as a percentage of the claim amount; 

- the speed with which customers submit claims, as measured from the moment that the insured shipment 
took place, the expected average claims payment and the expected percentage of cases that do not lead to a 
payment; 

- the expected number of claims for risks taken on during the most recent months since very few claims will 
have been reported for the most recent four to six months (depending on the country of the customer); 

- the inflow by number and size of large case; and 
- the estimation of the expected recovery percentages. 

  
Estimates for future claims payments for bonding have a greater uncertainty than estimates for future claims 
payments for credit insurance. Bonding is a ‘longer tail’ business; i.e., the time between issuance of the bond and 
receipt of the bond call tends to be much longer than that of traditional short-term credit insurance. For example, most 
credit insurance covers credit periods up to 180 days, while around half the number of bonds written has tenors of 
over two and a half years. After receipt of a bond call, it usually takes longer to settle the claim and litigation is not 
uncommon, either following the bond call or when trying to realise recoveries. Especially in Italy, litigation tends to be 
a lengthy process. Outcomes of litigation cannot be predicted with certainty. For bonding, the provisions set on a case-
by-case basis are based on the amount called minus an amount to account for expected recoveries based on historic 
experience or case specific information. For imminent large bond calls as well as for large customers in financial 
difficulties, the Company sets a claim provision. The case by case and business oriented evaluation is integrated with a 
statistical and actuarial model. This model based on the exposure of active bonds applies probability of defaults and 
loss given default. Booked recovery provisions for bonding are periodically reviewed and adjusted to experience. 
  
Expenses 
  
Net insurance claims 
  
Claims charges include claims paid, the change in provision for outstanding claims, and the claims handling expenses. 
Claims ceded under cession contracts are recorded as reductions of gross claims. 
 
Atradius revenue has no dependency on any large customer. 
 
Compared to the information submitted in accordance with the internal reporting, IFRS 17 implies a change in the 
presentation of balance sheet items, but primarily in the income statement. IFRS 17 establishes principles for the 
recognition, measurement, presentation and disclosure of insurance and reinsurance contracts. See below the main 
changes: 
 

- IFRS 17 introduces a model that measures groups of contracts based on estimates of the present value of 
future cash flows that the Company expects to arise from the contract group of contracts with an explicit risk 
adjustment for non-financial risk. Compared with the internal reporting this is less conservative and 
consequently this will reduce insurance liabilities and increase equity. 

- The establishment of the contractual service margin (CSM), in accordance with IFRS 17, is the main factor that 
will cause the increase in insurance liabilities during the transition. Consequently, an increase in liabilities is 
expected to reduce equity. 

- When measuring insurance liabilities, future cash flows are discounted. Under the internal reporting, except 
for assets related to Instalment Credit Protection, liabilities are not discounted. 

- The definition of ”occurrence” changed for traditional Credit Insurance, ceteris paribus, leading to a later 
recognition of profits. For credit insurance business, liabilities for incurred claims will be reflected at the time 
the insured event according to the policy wording occurs (legal insolvency, or protracted default). Under the 
internal reporting the expected claims inflow (IBNR) is recognized at the time the assumed shipment is done 
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without building an unearned premium reserve, except for the business in Spain and Portugal where the 
premium is recognised based on the trading terms between customer and their buyers.  

- Credit Insurance premium revenue is replaced by recognition of service margin earned on insurance 
contracts. While under IFRS 17, business profits are recorded as a release in CSM and recognized during the 
coverage period of the contract. Under the internal reporting, such recognition is made immediately in profit 
or loss.  

 
Information regarding these segments is presented under the internal reporting, in the following tables: 
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Business segment  Credit 

insurance 
 Surety  Assumed 

Reinsurance 
 Total 

insurance 
business 

 Services  Inter-
segment 

elimination 

 Group costs  Total 

2024                

Insurance premium 
revenue  1,919,762  164,131  208,770  2,292,663  -  -  -  2,292,663 

Service and other 
income  150,063  -  -  150,063  98,554  -  -  248,617 

Inter-segment revenue  -  -  -  -  3,298  (3,298)  -  - 

Total revenue  2,069,825  164,131  208,770  2,442,726  101,852  (3,298)  -  2,541,280 

Insurance premium 
ceded to reinsurers  (739,432)  (57,083)  (1,790)  (798,305)  -  -  -  (798,305) 

Total segment income 
after reinsurance  1,330,393  107,048  206,980  1,644,421  101,852  (3,298)  -  1,742,975 

Insurance claims and 
loss adjustment 
expenses  (871,177)  (33,979)  (100,790)  (1,005,946)  -  2,762  -  (1,003,184) 

Insurance claims and 
loss adjustment 
expenses recovered 
from reinsurers  292,789  7,705  (5,020)  295,474  -  -  -  295,474 

Net insurance claims  (578,388)  (26,274)  (105,810)  (710,472)  -  2,762  -  (707,710) 

Gross operating 
expenses  (767,562)  (14,416)  (88,615)  (870,593)  (76,035) 

 
535  (12,802)  (958,895) 

Commission received 
for business ceded to 
reinsurers  316,145  24,460  3,487  344,092  -  -  -  344,092 

Net operating 
expenses  (451,417)  10,044  (85,128)  (526,501)  (76,035)  535  (12,802)  (614,803) 

Operating segment 
result  300,588  90,818  16,042  407,448  25,817  -  (12,802)  420,462 

Share of income/ 
(losses) of associated 
companies                13,757 

Net income from 
investments                88,081 

Finance income                28,733 

Finance expenses                (19,447) 

Result for the year 
before tax                531,586 

Income tax expense                (139,262) 

Profit for the year                392,324 

Extraordinary items                - 

Net result on 
discontinued 
operations                - 

Result for the year                392,324 
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Business segment  Credit 

insurance 
 Surety  Assumed 

Reinsurance 
 Total 

insurance 
business 

 Services  Inter-
segment 

elimination 

 Group 
costs 

 Total 

2023                

Insurance premium 
revenue  1,950,205  146,305  186,319  2,282,829  -  -  -  2,282,829 

Service and other 
income  143,812  -  -  143,812  93,169  -  -  236,981 

Inter-segment revenue  -  -  -  -  2,916  (2,916)  -  - 

Total revenue  2,094,017  146,305  186,319  2,426,641  96,085  (2,916)  -  2,519,810 

Insurance premium 
ceded to reinsurers  (787,283)  (55,746)  (8,019)  (851,048)  -  -  -  (851,048) 

Total segment income 
after reinsurance  1,306,734  90,559  178,300  1,575,593  96,085  (2,916)  -  1,668,762 

Insurance claims and 
loss adjustment 
expenses  (848,975)  (21,543)  (82,877)  (953,395)  -  2,476  -  (950,919) 

Insurance claims and 
loss adjustment 
expenses recovered 
from reinsurers  274,273  6,091  5,796  286,160  -  -  -  286,160 

Net insurance claims  (574,702)  (15,452)  (77,081)  (667,235)  -  2,476  -  (664,759) 

Gross operating 
expenses  (729,357)  (60,444)  (74,586)  (864,387)  (68,919)  440  (17,499)  (950,365) 

Commission received 
for business ceded to 
reinsurers  326,618  22,846  1,324  350,788  -  -  -  350,788 

Net operating 
expenses  (402,739)  (37,598)  (73,262)  (513,599)  (68,919)  440  (17,499)  (599,577) 

Operating segment 
result  329,293  37,509  27,957  394,759  27,166  -  (17,499)  404,426 

Share of income/ 
(losses) of associated 
companies                11,266 

Net income from 
investments                70,330 

Finance income                31,234 

Finance expenses                (29,089) 

Result for the year 
before tax                488,167 

Income tax expense                (117,662) 

Profit for the year                370,505 

Extraordinary items                (451) 

Net result on 
discontinued 
operations                2,147 

Result for the year                372,201 
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Business segment  Credit 

insurance 
 Surety  Assumed 

Reinsurance 
 Total insurance 

business 
 Services  Inter-segment 

elimination 
 Total 

2024               

Reinsurance contracts  757,301  192,800  38,051  988,152  -  -  988,152 

Receivables  397,393  13,585  12,974  423,952  7,613  (4,062)  427,503 

Unallocated assets  -  -  -  -  -  -  5,818,687 

Total assets  1,154,694  206,385  51,025  1,412,104  7,613  (4,062)  7,234,342 
               

Insurance contracts  2,013,579  441,555  627,643  3,082,777  -  -  3,082,777 

Payables  418,553  41,165  (2,048)  457,670  17,463  (14,159)  460,974 

Unallocated liabilities  -  -  -  -  -  -  1,112,903 

Total liabilities  2,432,132  482,720  625,595  3,540,447  17,463  (14,159)  4,656,654 

Total year end number of 
employees (full-time equivalent)  2,878  152  24  3,054  462  -  3,516 
 
               
Business segment  Credit 

insurance 
 Surety  Assumed 

Reinsurance 
 Total insurance 

business 
 Services  Inter-segment 

elimination 
 Total 

2023               

Reinsurance contracts  694,554  184,453  47,228  926,235  -  -  926,235 

Receivables  385,877  19,171  17,854  422,902  7,353  (4,190)  426,065 

Unallocated assets  -  -  -  -  -  -  5,348,503 

Total assets  1,080,431  203,624  65,082  1,349,137  7,353  (4,190)  6,700,803 

               

Insurance contracts  1,841,946  402,946  560,643  2,805,535  
                       
-                         -  2,805,535 

Payables  275,902  34,256  
                          
-  310,158  19,884  (17,691)  312,351 

Unallocated liabilities  -  -  -  -  -  -  1,152,541 

Total liabilities  2,117,848  437,202  560,643  3,115,693  19,884  (17,691)  4,270,427 

Total year end number of 
employees (full-time equivalent)  2,770  149  27  2,945  464  -  3,409 
 
The following table shows the total assets by geographical area under the internal reporting: 
 
     

  Spain  
Netherlands 
& Nordic 
Countries 

 

Central and 
Eastern 
Europe, 
Greece and 
Turkey 

 
Southern 
Europe 

 
United 
Kingdom & 
Ireland 

 
North 
America 

 
Oceania & 
Asia  

 Total 

2024   2,704,776    1,330,004    573,325    438,319    1,150,307    402,555    635,055    7,234,342  

2023   2,358,611    1,062,479    536,551    422,801    1,390,789    351,290    577,920    6,700,442  
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Comparative between the two standards is showed below.  
 
       Assets  2024  

Changes in 
measurement 

 2024 

  IFRS 9 /17   Internal 
reporting 

Receivables  150,561  276,942  427,503 
Miscellaneous assets and accruals  119,108  625,347  744,454 
Other assets 1)  1,111,756  106,420  1,218,175 
Tax assets  104,529  31,489  136,017 
Investments  3,720,039  -  3,720,039 
Insurance contract assets  852,678  135,474  988,152 
Total assets  6,058,671  1,175,671  7,234,342 
       
       Equity  2024  

Changes in 
measurement 

 2024 

  IFRS 9 /17   Internal 
reporting 

Capital and reserves attributable to the equity holders of the 
Company  2,920,256  (342,569)  2,577,687 

Total equity  2,920,256  (342,569)  2,577,687 
       
       Liabilities  2024  

Changes in 
measurement 

 2024 

  IFRS 9 /17   Internal 
reporting 

Other liabilities 2)  576,389  500,814  1,077,203 
Tax liabilities  266,687  (67,428)  199,258 
Insurance contract liabilities  1,997,922  1,084,855  3,082,777 
Subordinated debt  297,417  (0)  297,417 
Total liabilities  3,138,415  1,518,240  4,656,654 
1) Property plant and equipment; Employee benefit assets cash and cash equivalents, intangible assets, deferred acquisition costs. The difference of 106m is 
explained with the deferred acquisition costs under IFRS4. 

2) Provisions, payables, deposits received from reinsurer, unearned reinsurance commission, employee benefit liabilities, other taxes, miscellaneous liabilities 
and accruals and suspense accounts total 
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Assets  2023  
Changes in 

measurement 

 2023 

  IFRS 9 /17   Internal 
reporting 

Receivables  124,381  301,322  425,703 
Miscellaneous assets and accruals  191,481  563,464  754,945 
Other assets 1)  1,078,111  95,810  1,173,921 
Tax assets  89,835  62,208  152,043 
Investments  3,267,594   -     3,267,594 
Insurance contract assets  776,751  149,484  926,235 
Total assets  5,528,153  1,172,288  6,700,441 
       
       
Equity  2023  

Changes in 
measurement 

 2023 

  IFRS 9 /17   Internal 
reporting 

Capital and reserves attributable to the equity holders of the 
Company  2,784,685  (354,308)  2,430,377 

Total equity  2,784,685  (354,308)  2,430,377 
       
       
Liabilities  2023  

Changes in 
measurement 

 2023 

  IFRS 9 /17   Internal 
reporting 

Other liabilities 2)  602,323  441,191  1,043,514 
Tax liabilities  160,048  2,854  171,187 
Insurance contract liabilities  1,722,984  1,082,551  2,805,535 
Subordinated debt  249,828   -     249,828 
Total liabilities  2,735,183  1,526,596  4,270,064 
1) Property plant and equipment; Employee benefit assets cash and cash equivalents, intangible assets, deferred acquisition costs. 

2) Provisions, payables, deposits received from reinsurer, unearned reinsurance commission, employee benefit liabilities, other taxes, miscellaneous liabilities 
and accruals and suspense accounts total 
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       Profit and loss  2024  
Changes in 

measurement 

 2024 

  IFRS 9 /17   Internal 
reporting 

Net premium after reinsurance  -  1,494,359  1,494,359 
Net claims after reinsurance  -  (707,710)  (707,710) 
Broker and reinsurance commissions  -  17,206  17,206 
IFRS 17 insurance contracts result  324,448  (324,448)  - 
Insurance result  324,448  479,406  803,855 
Profit and loss service and other income  264,751  (16,133)  248,618 
Operating expenses  (198,354)  (433,654)  (632,008) 
Investment income  101,030  1,392  102,422 
Investment expenses  (14,181)  (159)  (14,340) 
Share of income from associated companies  13,757  -  13,757 
Profit and loss investment income  100,607  1,232  101,839 
Other Finance income and expenses  9,550  (264)  9,286 
Result for the year before tax  501,002  30,587  531,590 
Income tax  (131,993)  (7,270)  (139,262) 
Net Result on discontinued operations       
Total result for the year  369,009  23,318  392,327 
       
       
       
Profit and loss  2023  

Changes in 
measurement 

 2023 

  IFRS 9 /17   Internal 
reporting 

Net premium after reinsurance  -  1,431,780  1,431,780 
Net claims after reinsurance  -  (664,759)  (664,759) 
Broker and reinsurance commissions  -  39,208  39,208 
IFRS 17 insurance contracts result  381,224  (381,224)  - 
Insurance result  381,224  425,005  806,229 
Profit and loss service and other income  244,074  (7,092)  236,982 
Operating expenses  (200,431)  (438,355)  (638,786) 
Investment income  89,615  (2,151)  87,464 
Investment expenses  (33,242)  16,108  (17,134) 
Share of income from associated companies  11,266  -  11,266 
Profit and loss investment income  67,639  13,958  81,596 
Other Finance income and expenses  1,323  372  1,695 
Result for the year before tax  493,828  (6,112)  487,716 
Income tax  (119,061)  1,399  (117,662) 
Net Result on discontinued operations  4,314  (2,167)  2,147 
Total result for the year  379,081  (6,880)  372,201 
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6     Cash and cash equivalents 
 
  2024  2023 

Cash at bank and on hand  645,384  549,187 
Restricted cash  34,994  97,006 
Short-term bank deposits  14,809  48,045 
Cash and cash equivalents  695,187  694,238 
     

Cash and cash equivalents  695,187  694,238 
Cash and cash equivalents in the statement of cash flows  695,187  694,238 
  
Atradius manages the cash by using a cross-border cash pooling agreement. This provides for a notional pool structure 
with interest compensation per currency. The cash pool arrangement allows for offsetting of cash balances of 
branches within a legal entity. However, it does not allow offsetting between different legal entities.  
 
The restricted cash line includes cash that is not available to the Company for immediate or general business use. 
 
 

7     Receivables 
 
     
  2024  2023 
Receivables  150,561  124,381 
 
The receivables balance relates to service income, are short term balances which consist of individually small 
balances.  
 
The receivables are substantially all current and consequently their fair values do not materially differ from their 
carrying amounts. Insurance receivables are not included in this clasification, as they are considered in liability for 
remaining coverage (LRC) calculation. 
 
There is no concentration of credit risk in respect of receivables as Atradius has a large number of internationally 
dispersed debtors (see Note 4.3.2). 
 
The ECL for 2024 is EUR 1.7 million (2023: EUR 1.3 million). This balance takes into account that a portion of the 
impaired receivables will be recovered. Atradius does not hold any collateral over these balances. 
 
 

8     Other assets 
 
     
  2024  2023 

Prepayments and accrued interest  79,357  59,963 
Net pension plan asset  46,691  94,540 
Reimbursement rights  6,769  6,590 
Other  40,447  30,388 
Total  173,264  191,481 
 
 
Prepayments and accrued interest, relate to payments in advance for which Atradius has received and invoiced for 
future services or goods, and interest of financial investments for which Atradius is entitled but has not received yet. 
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The movement for 2024 is mainly driven by the accrued income investments EUR 12.7 million, aligned with the 
increase in debt securities. 
 
The net pension plan asset concerns the surplus of the pension plans, mainly in the UK; as per 31 December 2024 it is 
EUR 46.7 million (2023:  EUR 94.5 million). The decrease is mainly due to the buy-in in the UK Pension plan (see Note 
22). 
 
The reimbursement rights relate to the Spanish pension plans. Since the related policies do not qualify as an insurance 
policy under IAS 19, the fair value cannot be netted with the related pension liability (see Note 22). 
 
The other assets are substantially all current and consequently the fair values of these assets do not materially differ 
from their carrying amounts. 
 

 

9     Deferred and current income tax 
 
Tax inspection 
 
In July 2023, the Spanish Tax Authorities launched a full tax audit regarding GCO (Grupo Catalana Occidente S.A.) and 
its Spanish group entities, including ACyC. Fiscal years in scope are 2016 up to and including 2019. Information has 
been provided to the tax authorities and the tax audit is still ongoing. No formal regularization proposals have been 
made so far. 
 
Pillar Two model 
 
On December 20, 2024, Spain as jurisdiction of residence of the ultimate parent entity, approved Law 7/2024, which 
establishes, among other things, a top-up tax to ensure a minimum global level of taxation for large multinational and 
national groups. This law complies with the obligation to transpose Council Directive (EU) 2022/2523 of December 15, 
2022, which incorporates the application of the OECD Inclusive Framework's Pillar Two rules within the European 
Union. 
 
Directive (EU) 2022/2523 is based on the OECD's BEPS (Base Erosion and Profit Shifting) initiative's Pillar Two, which 
aims to establish a global minimum tax rate of 15% for multinational groups. To achieve this, a set of rules (Model 
Rules) was adopted to calculate effective taxation and capture any shortfall up to the 15% minimum. 
 
The law was approved in Spain with effect for tax periods starting from December 31, 2023. For Atradius, it takes 
effect for the 2024 fiscal year and structures the new top-up tax as a separate figure from the corporate tax 
regulations. Additionally, in other jurisdictions where Atradius operates, the new global minimum tax rules were 
approved by the end of the current fiscal year, including most EU Member States, as well as Switzerland, the United 
Kingdom and Australia. It is also expected to enter into force in 2025 in other jurisdictions where Atradius is present, 
such as Singapore, Hong Kong and Poland. 
 
In accordance with this new regulation, Atradius calculated the impact of the top-up tax at the end of the 2024 fiscal 
year based on the analysis of the transitional safe harbour, which is based on the country-by-country report and the 
financial statements of the Atradius entities. 
 
This analysis concludes that the effective tax rates calculated according to the Pillar Two rules are above 15% in most 
jurisdictions where Atradius operates, except for a few countries, including Ireland, Hong Kong and Singapore. 
 
For those jurisdictions where the effective tax rate is below this threshold, the ultimate parent entity of the GCO Group, 
CO Sociedad de Gestión y Participación, S.A. ("COGESPAR"), should settle the top-up tax with the Spanish tax authority 
for those jurisdictions, except for Ireland, where the rule entered into force on January 1, 2024, and a qualified 
domestic top-up tax was approved, therefore the settlement is done locally. 
 
As a result of the analysis and given the fact that the vast majority of jurisdictions where Atradius operates exceed the 
15% threshold, the top-up tax (current) expense recorded by Atradius at the end of the 2024 fiscal year was not 
significant. 
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The GCO Group has applied a temporary mandatory relief from deferred tax accounting for the impacts of the top-up 
tax and accounts for it as a current tax when it is incurred. 
 
Current income tax 
 

  2024  2023 

Current income tax assets  81,641  86,018 
Current income tax liabilities  63,237  45,578 
Net  18,404  40,440 
 
The current income tax assets consist mainly of advances paid for local income tax. The current income tax liabilities 
consist mainly of income and other local taxes payable. 
 
Deferred income tax 
 

  2024  2023 

Deferred income tax assets before set-off  208,486  187,097 
Set-off of deferred tax positions  (185,598)  (183,280) 
Net deferred tax assets as presented in the statement of financial position  22,888  3,817 
     
Deferred income tax liabilities before set-off  389,047  306,035 
Set-off of deferred tax positions  (185,598)  (183,280) 
Net deferred tax liabilities as presented in the statement of financial position  203,449  122,755 
 
The gross movement on the deferred income tax is presented in the following table: 
 

  2024  2023 

Balance at 1 January  (118,938)  (68,858) 
Credit (charge) to other comprehensive income for the year  (21,531)  (28,110) 
Charge to the profit and loss statement for the year  (9,891)  (20,588) 
Movements with no impact on OCI nor P&L  (29,600)  - 
Effect of movements in foreign exchange rates  (601)  (1,382) 
Balance at 31 December  (180,561)  (118,938) 
 
The movement in the deferred tax assets and liabilities is presented in the following table: 
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2024  Balance at 
1 January 

 Recognised 
in other 

comprehen
sive income 
for the year 

 Recognised in 
the profit and 

loss statement 
for the year 

 Movements 
with no 

impact on 
OCI nor P&L 

 Effect of 
movements 

in foreign 
exchange 

 

Balance at 31 
December 

Tax losses carried forward  31,292  -  (13,554)  -  (131)  17,607 
Insurance contracts  (132,674)  (16,410)  (5,330)  -  626  (153,788) 
Pensions  (6,686)  14,602  (6,897)  -  (1,097)  (78) 
Fiscal goodwill  1,392  -  (257)  -  (8)  1,126 
Financial investments  (5,194)  (19,723)  1,646  (29,600)  516  (52,356) 
Property, plant and equipment  (10,223)  -  8,286  -  68  (1,869) 
Other  3,156  -  6,216  -  (575)  8,798 
Total  (118,938)  (21,531)  (9,891)  (29,600)  (601)  (180,561) 
 
 
2023  Balance at 

1 January 
 Recognised 

in other 
comprehen
sive income 
for the year 

 Recognised in 
the profit and 

loss statement 
for the year 

 Movements 
with no 

impact on 
OCI nor P&L 

 Effect of 
movements 

in foreign 
exchange 

 Balance at 31 
December 

Tax losses carried forward  34,841  -  (4,064)  -  515  31,292 
Insurance contracts  (115,086)  -  (15,182)  -  (2,406)  (132,674) 
Pensions  (985)  (3,031)  (2,310)  -  (360)  (6,686) 
Fiscal goodwill  1,659  -  (300)  -  33  1,392 
Financial investments  15,977  (25,079)  4,061  -  (153)  (5,194) 
Property, plant and equipment  (9,802)  -  (371)  -  (50)  (10,223) 
Other  4,539  -  (2,422)  -  1,039  3,156 
Total  (68,858)  (28,110)  (20,588)  -  (1,382)  (118,938) 
 
Deferred income tax assets are recognised for tax losses carried forward, unused tax credits, and deductible 
temporary differences, to the extent that it is probable that taxable profits will be available against which the unused 
tax losses carried forward, unused tax credits, and deductible temporary differences can be utilised. In 2024, EUR 5.0 
million deferred tax assets on the losses carried forward and deductible temporary difference were written down or 
not recognised (2023: EUR 1.0 million). This is offset by the reversals of the impairments, prior year adjustments and 
foreign exchange, resulting in a net impairment of these deferred tax assets of EUR 1.3 million. 
 
The deferred taxes with no impact on OCI nor P&L are related a reclassification from currency translation reserve to 
deferred tax liabilities. 
 
Atradius has unrecognised tax losses carried forward balances amounting to EUR 42.6 million (2023: EUR 37.9 
million). The expiration of these unrecognised tax losses carried forward is included in the following table: 
 
Expiration unrecognised tax losses carried forward  2024  2023 

1 - 3 years  2,644  1,926 
4 - 9 years  6,035  5,237 
Indefinite  33,932  30,739 
Total  42,611  37,902 
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The increase of unrecognised tax losses is due to impairments of tax losses slightly exceeding the utilisation of 
unrecognised tax losses or expiration of unrecognised tax losses in countries where the carry forward of losses is 
limited to a certain amount of years. 
 
The deferred and current income tax charged or credited to other comprehensive income during the year is presented 
in the following table: 
 
  Deferred 

tax  Current 
tax  Deferred 

tax  Current 
tax 

Revaluation reserve in shareholders equity related to:         
   FVOCI financial investments  (19,723)  -  (25,079)  - 
Pension reserve in shareholders equity related to:         
   Recognised actuarial gains/(losses)  14,602  -  (3,031)  - 
Insurance finance expenses reserve in shareholders equity related 
to:         
   Finance expenses  (16,410)  -  -  - 
Currency translation reserve in shareholders equity related to:         
   Currency translation reserve  -  (1,772)  -  1,624 
Total  (21,531)  (1,772)  (28,110)  1,624 
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10   Financial investments 
 
                 
Financial 
investments 
classified by 
measurement 
category and 
nature 

 
Fair Value through 

Profit and Loss  
Fair Value with changes in 

Other Comprehensive 
Income 

 Amortised Cost 1)  Total 

 2024  2023  2024  2023  2024  2023  2024  2023 

Shares  -  -  446,203  402,400  -  -  446,203  402,400 
Investment 
funds  135,010  97,165  -  -  -  -  135,010  97,165 
Debt securities  3,380  2,277  2,688,869  2,337,252  -  -  2,692,249  2,339,529 
Loans  -  -  -  -  1,773  2,441  1,773  2,441 
Short-term 
investments  -  -  -  -  319,272  186,141  319,272  186,141 
Cash held for 
investments  -  -  -  -  7,317  125,470  7,317  125,470 
Total  138,390  99,442  3,135,072  2,739,652  328,362  314,052  3,601,824  3,153,146 

 
1) There are no bank deposits tacitly renewable in 2024 and 2023. 

 
             
Movements in FVTPL financial 
investments 

 Investment funds  Debt securities  Total 

 2024  2023  2024  2023  2024  2023 

Balance at 1 January  97,165  246,427  2,277  2,241  99,442  248,668 
Additions  640,587  530,677  2,023  -  642,610  530,677 
Disposals  (599,691)  (662,338)  (1,016)  -  (600,707)  (662,338) 
Amortisation charge for the year  -  -  -  -  -  - 
Revaluations through  profit and 
loss statement  (1,097)  (18,589)  80  30  (1,017)  (18,559) 
Effect of movements in foreign 
exchange rates  (1,954)  988  16  6  (1,938)  994 
Balance at 31 December  135,010  97,165  3,380  2,277  138,390  99,442 
             
             
Movements in FVOCI financial 
investments 

 Shares  Debt securities  Total 
 2024  2023  2024  2023  2024  2023 

Balance at 1 January  402,400  147,798  2,337,252  2,428,779  2,739,652  2,576,577 
Additions  26,336  212,916  1,030,487  484,678  1,056,823  697,594 
Disposals  (15,781)  (3,239)  (740,120)  (634,035)  (755,901)  (637,274) 

Amortisation charge for the year  -  -  7,146  (938)  7,146  (938) 
Revaluations through other 
comprehensive income  33,445  44,751  49,401  66,251  82,846  111,002 
Effect of movements in foreign 
exchange rates  (197)  175  4,703  (7,483)  4,506  (7,308) 
Balance at 31 December  446,203  402,400  2,688,869  2,337,252  3,135,072  2,739,652 
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11   Subsidiaries 
 
The following table sets forth, as at 31 December 2024, the name and country of incorporation of the main subsidiaries 
of Atradius N.V.  
 
All companies are, directly or indirectly, wholly owned unless otherwise indicated. 

 
Name Country Ownership  Name Country Ownership 

Atradius Collections B.V. Netherlands   Atradius Crédito y Caución Seguradora S.A. Brazil  
 Belgium branch Belgium   Atradius Dutch State Business N.V. Netherlands  
 Czech Republic branch Czech Republic   Atradius Debt Collections Services L.L.C.  Dubai (UAE)  

 Denmark branch Denmark   Atradius Enterprise Management Consulting (Shanghai) Co., Ltd. China  

 France branch France   Atradius Information Services B.V. Netherlands  

 Germany branch Germany    Belgium branch Belgium  

 Hungary branch Hungary    Denmark branch Denmark  

 Ireland branch Ireland    France branch France  

 Italy branch Italy    Germany branch Germany  

 Poland branch Poland    Ireland branch Ireland  

 Portugal branch Portugal    Italy branch Italy  

 Turkey branch Turkey    Japan branch Japan  

Atradius Collections DMCC United Arab Emirates    Norway branch Norway  

Atradius Collections Holding B.V. Netherlands    Spain branch Spain  

Atradius Collections Limited Canada    Sweden branch Sweden  

Atradius Collections Limited Hong Kong     Switzerland branch Switzerland  

Atradius Collections Limited United Kingdom    Taiwan branch Taiwan  

Atradius Collections Pte. Limited Singapore    Thailand branch Thailand  

Atradius Collections Pty. Limited Australia    United Kingdom branch United Kingdom  

Atradius Collections Serviços de Cobranças de Dívidas Ltda Brazil   Atradius Information Services Vietnam Company Limited Vietnam  

Atradius Collections, S.A. de C.V. Mexico   Atradius India Credit Management Services Private Ltd.  India  

Atradius Collections S.L. Spain   Atradius Insurance Holding N.V. Netherlands  

Atradius Collections, Inc. USA   Atradius Italia Intermediazioni S.R.L. Italy  

Atradius Corporate Management Consulting (Shanghai) Co., Ltd. China   Atradius Participations Holding S.L.U. Spain  

Atradius Credit Insurance Agency, Inc. USA   Atradius Pension Trustees Ltd. United Kingdom  

Atradius Credit Management Services B.V. Netherlands   Atradius Escritório de Representação no Brasil Ltda. Brazil  

Atradius Credit Management Services (RUS) LLC Russia   Atradius Seguros de Crédito, S.A. Mexico  

Atradius Crédito y Caución S.A. de Seguros y Reaseguros  Spain   Atradius Trade Credit Insurance, Inc. USA  

 Australia branch Australia   Atradius Trade Insurance Brokerage Yuhan Hoesa South Korea  

 Austria branch Austria   B2B SAFE, S.A. Spain  

 Belgium branch Belgium   Crédito y Caución do Brasil Gestao de Riscos de Crédito e Serviços 
LTDA 

Brazil  

 Bulgaria branch Bulgaria    

 Canada branch Canada   Iberinform Internacional S.A.U. Spain  

 Czech Republic branch Czech Republic    Portugal branch Portugal  

 Denmark branch Denmark   Iberinmobiliaria, S.A.U. Spain  

 Finland branch Finland   Informes Mexico, S.A. de C.V. Mexico  

 France branch France   Pakula, Podębski i Wspólnicy Kancelaria Prawna spółka 
komandytowa 

Poland 99.99% 

 Germany branch Germany    

 Greece branch Greece   PRO KOLEKT CCR d.o.o.  Slovenia  

 Hong Kong branch Hong Kong   PRO KOLEKT Credit Management Services Bucure?ti Srl Romania  

 Hungary branch Hungary   PRO KOLEKT d.o.o.  Croatia  

 
Ireland branch Ireland  

 
“Pro Kolekt” d.o.o. Sarajevo Bosnia-

Herzegovina 
 

 Italy branch Italy   PRO KOLEKT DOOEL Skopje Macedonia  

 Japan branch Japan   PRO KOLEKT društvo za naplatu duga doo Beograd Serbia  

 Luxembourg branch Luxembourg   PRO KOLEKT Sofia OOD Bulgaria  

 Netherlands branch Netherlands   PT Atradius Information Services Indonesia  Indonesia  

 New Zealand branch New Zealand   PT Atradius Management Consulting Indonesia  
 Norway branch Norway   Compañía de Seguros de Crédito Continental S.A. Chile 50%* 

 Poland branch Poland   Credit Guarantee Insurance Corporation of Africa Ltd South Africa 25% 

 Portugal branch Portugal   CLAL Credit Insurance Ltd. Israel 20% 

 Romania branch Romania   Compagnie Tunisienne pour l'Assurance du Commerce Exterieur 
S.A. 

Tunisia 3.92% 

 Singapore branch Singapore    

 Slovakia branch Slovakia   De Vereende N.V. Netherlands 0.65% 

 
Slovenia branch Slovenia  

 
Nederlandse Financieringsmaatschappij voor 
Ontwikkelingslanden N.V. 

Netherlands 0.5% 

 Sweden branch Sweden   African Trade Insurance Agency Kenya 1 share 

 Switzerland branch Switzerland       

 Turkey branch Turkey       

 United Kingdom branch United Kingdom       

     *Minus one share   
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Entities for which Atradius does not have control are not fully consolidated. 
 
Changes compared to 2023: 

- PT Atradius Management Consulting, Indonesia (incorporation) 
- Atradius Debt Collections Services L.L.C., Dubai (incorporation) 
- Atradius Escritório de Representação no Brasil Ltda. (change of name, formerly “Atradius Reinsurance DAC 

Escritório de Representação no Brasil Ltda” and full ownership by Atradius Crédito y Caución SA de Seguros y 
Reaseguros) 

- Atradius Finance B.V. (dissolution) 
- De Vereende N.V. (change of name, formerly “Verenigde Assurantiebedrijven Nederland N.V.”) 

 
 
12   Investments in associated companies 
 
     
  2024  2023 

Balance at 1 January  88,815  88,726 
Share of income of associated companies  13,757  11,266 
Dividends received  (7,620)  (5,686) 
Revaluations  (407)  892 
Effect of movements in foreign exchange rates  (1,500)  (6,384) 
Balance at 31 December  93,046  88,815 
 
None of the associated companies are listed. All information from the associated companies, unless otherwise stated, 
is based on balance sheet dates between 30 September 2024 and 31 December 2024. 
 
Atradius assessed the goodwill for impairment of investments in associated companies. Based on this assessment 
Atradius has decided that no impairment is needed in 2024 for the goodwill related to investments in associated 
companies.  
 
       
  Country of 

incorporation 
 % interest 

held 
 Type of business 

Credit Guarantee Insurance Corporation of Africa Limited  South Africa  25.00%  Credit insurance 
CLAL Credit Insurance Ltd., Tel Aviv  Israel  20.00%  Credit insurance 
Compañía de Seguros de Crédito Continental S.A., Santiago de Chile  Chile  50.00% 1) Credit insurance 

1) Minus one share 

 
The following tables show summarised financial information of Atradius’ interest in associated companies and the 
financial information of the associated companies: 
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2024  Credit 

Guarantee 
Insurance 

Corporation of 
Africa Limited 

 CLAL Credit 
Insurance Ltd. 

 Compañía de 
Seguros de 

Crédito 
Continental 

S.A. 1) 

  Total 

Atradius 's interest:          
  Goodwill  -  380  1,611   1,991 
  Net assets  21,562  19,406  50,087   91,056 
Carrying amount:  21,562  19,786  51,697   93,046 
  Share of income of associated companies  5,217  1,825  6,715   13,757 
  Dividends received  (4,884)  (493)  (2,243)   (7,620) 
          

Associated companies:          
  Assets  152,609  135,339  159,685   447,633 
  Liabilities  66,360  38,309  59,505   164,174 
  Revenue  58,537  16,889  13,645   89,071 
  Net assets  86,249  97,030  100,180   283,460 
Result for the year  20,867  9,126  13,431   43,424 
          
          
          
2023  Credit 

Guarantee 
Insurance 

Corporation of 
Africa Limited 

 CLAL Credit 
Insurance Ltd. 

 Compañía de 
Seguros de 

Crédito 
Continental 

S.A. 1) 

  Total 

Atradius 's interest:          
  Goodwill  -  380  1,611   1,991 
  Net assets  20,814  17,149  48,863   86,827 
Carrying amount:  20,813  17,529  50,474   88,815 
  Share of income of associated companies  4,432  1,225  5,609   11,266 
  Dividends received  (2,833)  (289)  (2,564)   (5,686) 
          
Associated companies:          
  Assets  146,477  119,359  162,576   428,412 
  Liabilities  63,223  33,608  64,849   161,680 
  Revenue  52,373  15,263  15,009   82,645 
  Net assets  83,254  85,751  97,727   266,732 
Result for the year  17,727  6,125  11,199   35,051 

1) Figures for Compañía de Seguros de Crédito Continental S.A. are related to non-consolidated statements. 
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13   Property, plant and equipment & investment property 
 
             
2024  Land & 

buildings 
 Fixtures & 

fittings 
 IT 

hardware 
 Right of 

Use assets 
 Total 

property, 
plant & 

equipment 

 Investment 
property 

At cost at 1 January  90,669  60,518  60,696  154,875  366,758  33,197 
Additions  -  8,310  23,828  24,494  56,632  - 
Disposals  -  (4,121)  (8,227)  (12,428)  (24,776)  (52,361) 
Reclassification  (52,361)  -  -  -  (52,361)  52,361 
Effect of movements in foreign 
exchange rates  (219)  648  865  1,401  2,695  (94) 
At cost at 31 December  38,089  65,355  77,162  168,342  348,948  33,103 

Accumulated depreciation and 
impairments at 1 January  (14,093)  (41,076)  (50,170)  (71,196)  (176,535)  (7,564) 
Depreciation charge for the year  (358)  (4,070)  (5,139)  (21,626)  (31,193)  (380) 
Disposals  -  2,966  8,184  9,761  20,912  7,335 
Impairment / reversal impairment  -  -  (2,704)  -  (2,704)  - 
Reclassification  7,335  -  -  -  7,335  (7,335) 
Effect of movements in foreign 
exchange rates  26  (452)  (791)  (559)  (1,776)  10 
Accumulated depreciation and 
impairments at 31 December  (7,090)  (42,632)  (50,620)  (83,620)  (183,961)  (7,934) 
             
Balance at 1 January  76,576  19,442  10,527  83,678  190,223  25,633 
Balance at 31 December  30,999  22,723  26,542  84,722  164,987  25,169 
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2023  Land & 

buildings 
 Fixtures & 

fittings 
 IT 

hardware 
 Right of 

Use assets 
 Total 

property, 
plant & 

equipment 

 Investment 
property 

At cost at 1 January  90,502  58,334  58,062  155,355  362,253  33,125 
Additions  -  7,726  6,979  20,567  35,272  - 
Disposals  -  (5,821)  (4,629)  (20,659)  (31,109)  - 
Effect of movements in foreign 
exchange rates  167  279  284  (388)  342  72 
At cost at 31 December  90,669  60,518  60,696  154,875  366,758  33,197 

Accumulated depreciation and 
impairments at 1 January  (13,204)  (42,545)  (49,678)  (75,947)  (181,374)  (7,178) 

Depreciation charge for the year  (860)  (3,565)  (4,526)  (16,620)  (25,571)  (400) 
Disposals  -  5,121  4,297  20,598  30,016  - 
Impairment / reversal impairment  -  -  -  -  -  23 

Effect of movements in foreign 
exchange rates  (29)  (87)  (263)  773  395  (9) 
Accumulated depreciation and 
impairments at 31 December  (14,093)  (41,076)  (50,170)  (71,196)  (176,535)  (7,564) 
             
Balance at 1 January  77,298  15,790  8,384  79,409  180,880  25,947 
Balance at 31 December  76,576  19,442  10,527  83,678  190,223  25,633 
 
The depreciation charge on property for own use is reported as part of net operating expenses. The depreciation 
charge on investment property is reported as part of net income from investments. 
The fair value of land and buildings for own use and of investment property is presented in the following table: 

 
           Property own use  Investment property 
  2024  2023  2024  2023 

Spain and Portugal  22,219  78,180  21,866  21,970 
Italy  20,650  20,650  453  453 
Mexico  5,774  6,461  1,925  2,154 
Other  240  250  -  - 
Total  48,883  105,541  24,243  24,576 
 
Fair value measurement 
 

Land and buildings are independently appraised by real estate valuers, which are registered in the relevant countries 
and have appropriate qualifications and experience in the valuation of properties. Usually land and buildings are 
revalued every two years. 
 
All significant inputs used in the measurement are market observable and the fair value is therefore classified in Level 
2 in the fair value hierarchy (as in 2023). Valuation techniques used are: Market (comparison) approach, Income 
approach (discounted cash flow method) and Cost approach. Significant valuation inputs used to determine the fair 
value measurements based on techniques used are construction features, location (and/or conditions) and transport 
utilities. 
 
The estimated fair value of the properties is directly dependent on the changes of the inputs used. There has been no 
change in the valuation techniques used compared to prior year. 
The investment property can be classified as follows: 91% office (2023: 91%) and 8% retail (2023: 9%). 
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Direct operating expenses incurred (including repairs and maintenance) arising from investment property are EUR 18 
thousand (2023: EUR 50 thousand). During the year an amount of EUR 709 thousand (2023: EUR 1,157 thousand) has 
been recognised as rental income from investment property for lease contracts. These contracts have remaining terms 
of between 1 and 10 years. Expected rental income arising from these contracts for next year is EUR 1.595 thousand for 
non-cancellable contracts (In 2023, expected rental income for next year was 1,564 thousand for non-cancellable 
contracts). 
 
Leases: Right of Use Assets 
 

Right of Use assets consist of office space (92%), including parking and vehicles under a number of operating lease 
agreements. The most significant lease contracts relate to the offices in our locations in Western Europe.  The 
remaining terms of these office rentals vary between two to ten years and most of the contracts contain extension 
options. The extension options are taken into account in the measurement of lease liabilities when the Group is 
reasonably certain to exercise these options. 
 
Further information about the leases for which Atradius is a lessee is presented below: 
 

  2024  2023 

Lease liability included in statement of financial position at 31 December (see Note 18)  89,753  87,062 
Amounts recognised in profit and loss statement:     

Interest expenses on lease liabilities  (2,845)  (2,541) 
Expenses relating to short-term leases    (458)  (582) 
Expenses relating to low-value assets  (61)  (37) 

Amounts recognised in the statement of cash flows      
Total cash outflow for leases  24,995  17,048 
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14   Intangible assets 
 
         
2024  Goodwill  Software  Other 1)  Total 

At cost at 1 January  121,284  373,157  23,100  517,541 
Additions  205  23,501  -  23,706 
Disposals  -  (5,654)  (23,050)  (28,704) 
Effect of movements in foreign exchange rates  (14)  6,520  -  6,506 
At cost at 31 December  121,475  397,524  50  519,049 

Accumulated amortisation and impairments at 1 January  (905)  (299,886)  (23,100)  (323,891) 
Amortisation charge for the year  -  (7,010)  -  (7,010) 
Disposals  -  5,545  23,050  28,595 
Impairment  -  (13,991)  -  (13,991) 
Effect of movements in foreign exchange rates  -  (5,326)  -  (5,326) 
Accumulated amortisation and impairments at 31 December  (905)  (320,668)  (50)  (321,623) 

         
Balance at 1 January  120,379  73,270  -  193,649 
Balance at 31 December  120,570  76,856  -  197,426 
         
         

         
         
2023  Goodwill  Software  Other 1)  Total 

At cost at 1 January  120,401  362,023  30,529  512,952 
Additions  888  16,998  -  17,886 
Disposals  -  (8,452)  (7,399)  (15,851) 
Reclassification  -  12  -  12 
Effect of movements in foreign exchange rates  (5)  2,576  (30)  2,542 

At cost at 31 December  121,284  373,157  23,100  517,541 
         
Accumulated amortisation and impairments at 1 January  (905)  (267,899)  (30,529)  (299,333) 
Amortisation charge for the year  -  (6,343)  -  (6,343) 
Disposals  -  3,873  7,399  11,272 
Impairment  -  (27,471)  -  (27,471) 
Effect of movements in foreign exchange rates  -  (2,046)  30  (2,016) 
Accumulated amortisation and impairments at 31 December  (905)  (299,886)  (23,100)  (323,892) 
         
Balance at 1 January  119,496  94,123  -  213,619 
Balance at 31 December  120,379  73,270  -  193,649 

1) Other intangible assets relate to agent networks, non-patented technology, trade names and insurance portfolios 
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Goodwill 
 
If applicable, impairment of goodwill is included as part of Finance expenses (see note 26). Atradius assessed all 
goodwill for impairment.  
 
The goodwill allocated to the main cash-generating units or groups of units (CGU’s) is presented in the following table: 
 
     Cash-Generating Units  2024  2023 

ACyC 1)  98,797  98,797 
Atradius Trade Credit Insurance Inc.  4,750  4,750 
Atradius Collections B.V.  6,426  6,426 
ACyC. (France)  2,767  2,767 
ACyC (Nordic surety) 2)  2,507  2,471 
Other  5,323  5,168 
Total  120,570  120,379 

1) The CGU ACyC includes the local business in Spain and Portugal. 
2) The Nordic Surety unit goodwill includes Atradius’ surety business in Denmark, Norway, Sweden and Finland, and the movement is driven by foreign 
exchange movements. 

 
The value in use of an individual CGU is determined using a dividend discount model (DDM). The dividend flows are 
estimated using a projection period and a normalised period. The projection period is 10 years, where the first 1-4 year 
projections are based on financial budgets and/or forecasts. The remaining years are estimated using ratios and 
growth rates that converge towards their normalised term value. The discount rate, gross of tax, varies depending on 
the Risk-Free Rate and the Country Risk Premium of the country where the CGU is located. For those CGUs with 
Goodwill higher than EUR 10 million (ACyC), the discount rate applied is between 9.2% and 9.6% and the growth rate is 
between 1.0% and 1.5%, respectively. The terminal value is calculated based on the dividend flows of the normalised 
period through a perpetuity which applies a long term growth rate of 2.0% for CGUs excluding ACyC and 3.0% for 
associated companies (2023: 2.0%-3.0%) and the specific discount rate. Any profits, after fulfilling minimum capital 
requirements, are assumed to be distributable dividends. Minimum capital requirements are calculated taking into 
account local solvency rules, the Solvency II Partial Internal Model and minimum shareholders equity required (non-
distributable) 
 
CGUs are defined by line of business according to the way we manage and steer the operational business. 
 
An approximation of the sensitivity of the following assumptions would impact the CGU market value by the 
percentages shown below (other CGUs are not included due to immaterial impacts): 
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Cash-Generating Units  

Discount rate  Growth rate  Combined ratio  Solvency ratio 1) 

2024  +50bp -50bp  +50bp -50bp  +50bp -50bp  +1,000bp -1,000bp 

ACyC    (4.7%)  5.3%   0.0%  -    (2.6%)  2.6%   (5.8%)  5.8% 
Atradius Trade Credit Insurance 
I  

  (8.5%)  10.1%   6.5%  (5.5%)   (1.2%)  1.2%   -   -  
Atradius Collections B.V.   (7.6%)  9.3%   5.8%  (4.7%)   -   -    -   -  
ACyC (France)   (8.1%)  9.9%   6.4%  (5.2%)   (3.9%)  3.9%   (0.8%)  0.8% 
ACyC (Nordic surety)   (7.6%)  9.3%   5.9%  (4.7%)   (3.0%)  3.0%   (0.2%)  0.2% 
             
             
         

Cash-Generating Units  
Discount rate  Growth rate  Combined ratio  Solvency ratio 1) 

2023  +50bp -50bp  +50bp -50bp  +50bp -50bp  +1,000bp -1,000bp 

ACyC    (5.6%)  6.2%   0.5%  (0.5%)   (2.8%)  2.8%   (6.3%)  6.2% 
Atradius Trade Credit Insurance 
I  

  (7.7%)  9.1%   5.7%  (4.9%)   (1.1%)  1.1%   -   -  
Atradius Collections B.V.   (4.6%)  5.4%   2.7%  (2.3%)   -   -    -   -  
ACyC (France)   (7.8%)  9.5%   6.0%  (4.9%)   (3.3%)  3.3%   (0.8%)  0.8% 
ACyC (Nordic surety)   (8.2%)  10.0%   6.4%  (5.3%)   (2.4%)  2.4%   (2.5%)  2.5% 

1) With the same required capital. 

 
In the table, the impact in the Solvency ratio is generated in the available capital, keeping constant the required capital 
in absolute amounts. 
No sensitivity analysis mentioned above, both individually and combined, would assume that the carrying amount of 
the GCUs would exceed their market value. 
 
Software 
 
Atradius assessed all capitalised software to determine if the criteria for capitalisation are being met (see note 2.6.2). 
Based on this assessment, Atradius decided to impair EUR 14.0 million (2023 EUR 27.5 million) of self-developed 
software linked to the change in the scope application to their transformation programme in Surety business, which 
has been reduced to a regional ambit, more specific than the one designed originally. The features within the 
transformation programme include data models, users journeys, utilisation of shared components, new functionalities 
and multichannel/omnichannel integrations to deliver the best customer experience. During 2024, Atradius 
capitalised EUR 19.7 million due to the Atradius Business Transformation projects (2023: EUR 15.5 million). 



Atradius | Consolidated financial statements 2024 Atradius N.V.  
 

127 
 

15   Capital and reserves 
 
15.1      Share capital 
 
The authorised share capital of Atradius N.V. amounts to EUR 250,000,000 and is divided into 250,000,000 ordinary 
shares with a nominal value of EUR 1 each (2023: the same) of which 79,122,142 ordinary shares were issued and fully 
paid (2023: the same). The fully paid ordinary shares carry one vote per share and carry the right to dividends.  
 
Earnings per share are calculated by dividing the Group share of the net income by the number of ordinary shares in 
issue during the year. The earnings in 2024 were of EUR 4.66 per share. 
 
15.2      Share premium reserve 
 
  2024  2023 

Balance at 1 January  639,228  639,228 
Balance at 31 December  639,228  639,228 
 
15.3      Revaluation reserve 
 
  2024  2023 

Balance at 1 January  20,138  (58,770) 
Change in revaluation reserve - gross  81,981  93,687 
Change in revaluation reserve - tax  (19,870)  (23,489) 
Net (gains)/losses transferred to net profit  or retained earnings on disposal - gross  446  10,301 
Net (gains)/losses transferred to net profit or retained earnings on disposal - tax  147  (1,590) 
Balance at 31 December  82,843  20,138 
 
15.4      Currency translation reserve 
 
  2024  2023 

Balance at 1 January  (31,240)  (2,317) 
Change in currency translation reserve - gross  38,561  (30,547) 
Change in currency translation reserve - tax  (1,772)  1,624 
Balance at 31 December  5,549  (31,240) 
 
Atradius’ significant foreign currencies and sensitivity to fluctuations are set out in Note 4.3. 
 
15.5      Pension reserve 
 
  2024  2023 

Balance at 1 January  (20,922)  (28,999) 
Recognised actuarial gains/(losses)  (44,445)  8,077 
   Change in pension reserve - gross  (59,046)  11,108 
   Change in pension reserve - tax  14,602  (3,031) 
Balance at 31 December  (65,367)  (20,922) 
 
The main drivers of the pension reserve variance are explained in Note 22. 
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15.6      Retained earnings 
 
  2024  2023 

Balance at 1 January  1,656,928  1,521,025 
Appropriation of prior year result  379,081  329,100 
Net gains/losses on investments measerured at FVOCI  2,057  (37) 
Dividends  (276,136)  (193,160) 
Balance at 31 December  1,761,930  1,656,928 
 
15.7      Insurance finance expenses reserve 
 
  2024  2023 

Balance at 1 January  62,350  16,845 
Change in the reserves  2,002  45,505 
Tax impact  (16,410)  - 
Balance at 31 December  47,942  62,350 
 
15.8      Dividend distribution 
 
Atradius’ dividend distribution is based on the Company financial statements. The Company and its subsidiaries are 
subject to legal restrictions regarding the amount of dividends they can pay to their shareholders. Dividends can only 
be paid up to an amount equal to the excess of the Company’s shareholders' equity and reserves required by law. The 
Dutch Civil Code contains the restriction that dividends can only be paid up to an amount equal to the excess of the 
Company’s shareholders’ equity and reserves required by law. Additionally, certain subsidiaries are subject to 
restrictions on the amount of funds they may distribute in the form of dividends or otherwise and also in respect of 
minimum capital requirements that are imposed by industry regulators in the countries in which the subsidiaries 
operate. 
 
The Company distributes dividends out of the retained earnings balance (see Note 10 in the Company financial 
statements). If this balance is insufficient, the Company will distribute dividends out of the share premium reserve 
(see Note 4.2 in the Company financial statements). 
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16   Insurance contracts 
 
16.1      Composition of the Balance Sheet 
 
An analysis of the amounts presented on the consolidated balance sheet for insurance contracts is included in the table 
below, along with the presentation of current and non-current portions of the balances: 
 
               

            2024  2023 

Insurance contract liabilities  1,997,704  1,722,832 

Insurance contract assets  144,872  109,788 

Net insurance contracts             1,852,832  1,613,044 

Deferred acquisition costs  13,084  12,831 

Total            1,839,748  1,600,213 

 

2024  
Credit 

Insurance  Surety  
Assumed 

Reinsurance  Total  Current  Non-current  Total 

- Insurance contract 
assets/liabilities 
excluding Insurance 
acquisition cash flows 
assets  

1,263,148  185,939  403,745  1,852,832  920,679  932,153  1,852,832 

Deferred acquisition 
costs  13,084  -  -  13,084  13,084  -  13,084 

Total insurance 
contract assets and 
liabilities  

1,250,064  185,939  403,745  1,839,748  907,595  932,153  1,839,748 

               

               

               

2023  
Credit 

Insurance  Surety  
Assumed 

Reinsurance  Total  Current  Non-current  Total 

- Insurance contract 
assets/liabilities 
excluding Insurance 
acquisition cash flows 
assets  

1,119,572 

 

159,262 

 

334,210 

 

1,613,044 

 

1,157,316  455,729 

 

1,613,044 

Deferred acquisition 
costs  12,831  -  -  12,831  12,831  -  12,831 

Total insurance 
contract assets and 
liabilities  

1,106,741 
 

159,262 
 

334,210 
 

1,600,213 
 

1,144,485  455,729 
 

1,600,213 

 
Detailed reconciliations of changes in insurance contract balances during the reporting periods are included in notes 
16.3 and 16.4. 
 
16.2      Insurance revenue and expenses 
 
16.2.1      Insurance revenue and insurance service result 
 
An analysis of insurance revenue and insurance service expenses by product line for 2024 and 2023 is included in the 
following tables. Additional information on amounts recognised in profit or loss and OCI is included in the insurance 
contract balances reconciliations in notes 16.3 and 16.4. The Company reinsurance contracts held cover combined all 
product lines. Atradius therefore discloses the reinsurance held disclosure combined. See note 17.  
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2024 
 

Credit 
Insurance  

Surety 
 

Assumed 
Reinsurance  

Total 

Insurance revenue:         

Amounts relating to the changes in the LRC:         

- Expected incurred claims and other directly attributable 
expenses  

1,217,908 
 

46,888 
 

87,102 
 

1,351,898 

- Change in the risk adjustment for non-financial risk for the risk 
expired  

97,362 
 

4,913 
 

7,203 
 

109,478 

- CSM recognised for the services provided  118,882  70,017  19,475  208,374 

- Experience adjustments – arising from premiums received in 
the period other than those that relate to future service  

61,850  31,095  26,259  119,204 

- Insurance acquisition cash flows recovery  441,567  34,153  42,817  518,537 

Total insurance revenue  1,937,569  187,066  182,856  2,307,492 

Insurance service expenses:         

- Incurred claims, other directly attributable expenses and losses 
amortisation  (911,275)  (45,121)  (141,794)  (1,098,190) 

- Changes that relate to past service – changes in the FCF 
relating to the LIC  

163,444  (2,057)  32,908  194,295 

- Losses on onerous contracts  (274,052)  (14,961)  (15,633)  (304,646) 

- Acquisition expenses  (452,699)  (34,153)  (42,817)  (529,669) 

Total insurance service expenses  (1,474,582)  (96,292)  (167,336)  (1,738,209) 

Total insurance service revenue and expenses  462,987  90,774  15,520  569,283 

         
         

2023 
 

Credit 
Insurance  

Surety 
 

Assumed 
Reinsurance  

Total 

Insurance revenue:         

Amounts relating to the changes in the LRC:         

- Expected incurred claims and other directly attributable 
expenses  1,207,279  (5,313)  54,194  1,256,160 

- Change in the risk adjustment for non-financial risk for the risk 
expired  89,096  5,215  8,944  103,255 

- CSM recognised for the services provided  128,810  68,152  14,678  211,640 

- Experience adjustments – arising from premiums received in 
the period other than those that relate to future service  112,349  32,944  61,645  206,938 

- Insurance acquisition cash flows recovery  455,686  30,993  35,808  522,487 

Total insurance revenue  1,993,220  131,991  175,269  2,300,480 

Insurance service expenses:         

- Incurred claims, other directly attributable expenses and losses 
amortisation  (918,921)  42,411  (88,320)  (964,830) 

- Changes that relate to past service – changes in the FCF 
relating to the LIC  65,703  (17,806)  (18,385)  29,513 

- Losses on onerous contracts  (130,504)  (1,581)  (33,402)  (165,487) 

- Acquisition expenses  (455,686)  (30,993)  (35,808)  (522,487) 

Total insurance service expenses  (1,439,408)  (7,968)  (175,915)  (1,623,291) 

Total insurance service revenue and expenses  553,812  124,023  (646)  677,189 
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16.2.2      Determined on transition to IFRS 17 
 
An analysis of insurance revenue for insurance contracts issued and the contractual service margin (CSM) by segment 
is included in the following tables. 
 

2024 
 

Credit 
Insurance  

Surety 
 

Assumed 
Reinsurance  

Total 

Insurance revenue:         

New contracts and contracts measured under the full retrospective 
approach at transition  1,923,752  136,838  161,223  2,221,813 

Contracts measured under the modified retrospective approach at 
transition  13,817  50,228  21,634  85,679 

Total insurance revenue  1,937,569  187,066  182,857  2,307,492 

CSM as at 31 December:         

New contracts and contracts measured under the full retrospective 
approach at transition  55,264  127,071  21,505  203,840 

Contracts measured under the modified retrospective approach at 
transition  10,105  9,177  8,818  28,100 

Total CSM  65,369  136,248  30,323  231,940 

         

         

2023 
 

Credit 
Insurance  

Surety 
 

Assumed 
Reinsurance  

Total 

Insurance revenue:         

New contracts and contracts measured under the full retrospective 
approach at transition  1,986,226  75,421  148,028  2,209,675 

Contracts measured under the modified retrospective approach at 
transition  6,994  56,570  27,240  90,805 

Total insurance revenue  1,993,220  131,991  175,269  2,300,480 

CSM as at 31 December:         

New contracts and contracts measured under the full retrospective 
approach at transition  53,527  101,390  15,554  170,472 

Contracts measured under the modified retrospective approach at 
transition  17,968  23,571  6,126  47,664 

Total CSM  71,495  124,961  21,680  218,136 
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16.2.3      Expected recognition of the Contractual Service Margin 
 
An analysis of the expected recognition of the CSM remaining at the end of the reporting period in profit or loss is 
provided in the following table: 
 
2024  Insurance contracts issued 

Number of years until expected to be recognised 

 

Credit 
Insurance 

 
Surety 

 

Assumed 
Reinsurance 

 

Total CSM for 
insurance 
contracts 

issued  

Total CSM for 
reinsurance 

contracts 
held 

As at 31 December 2024           

1  54,571  53,693  13,865  122,129  89,422 

2–5  9,286  74,207  14,253  97,746  38,913 

6–10  1,486  7,963  2,094  11,544  3,609 

>10  25  386  110  522  134 

Total  65,368  136,249  30,322  231,940  132,078 

           

           

2023  Insurance contracts issued 

Number of years until expected to be recognised 

 

Credit 
Insurance 

 
Surety 

 

Assumed 
Reinsurance 

 

Total CSM for 
insurance 
contracts 

issued  

Total CSM for 
reinsurance 

contracts 
held 

As at 31 December 2023           

1  58,991  49,393  10,000  118,384  70,027 

2–5  10,847  67,921  10,238  89,005  30,473 

6–10  1,632  7,409  1,381  10,422  2,826 

>10  25  238  61  324  106 

Total  71,495  124,961  21,680  218,135  103,432 
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16.3      Reconciliation of the liability for remaining coverage, incurred claims and CSM 
 
16.3.1   Reconciliation of the liability for remaining coverage and incurred claims 
 
A reconciliation of the liability for remaining coverage (LRC) and liability for incurred losses (LIC) is included in the 
following tables. The reconciliation is performed by operating segment. 
 
Credit Insurance: 
 

                 
  2024  2023 
  LRC      LRC     

 
 

Excluding loss 
component 

 
Loss 

component 
 LIC  Total  

Excluding loss 
component 

 
Loss 

component 
 LIC  Total 

Insurance contract 
assets/liabilities as at 1 January  570,861  134,795  413,916  1,119,572  614,099  164,976  263,532  1,042,607 

Insurance revenue  (1,937,569)      (1,937,569)  (1,993,220)      (1,993,220) 

Insurance service expenses:                 
Incurred claims and other 
directly attributable 
expenses  3,747  (143,703)  1,051,230  911,274  3,206  (165,369)  1,081,086  918,923 
Changes that relate to future 
service: losses on onerous 
contracts and reversal of 
those losses  -  274,052  -  274,052  -  130,504  -  130,504 
Changes that relate to past 
service: Changes to liabilities 
for incurred claims  (27)  -  (163,417)  (163,444)  -  -  (65,705)  (65,705) 

Acquisition Expenses  441,567  -  -  441,567  455,686  -  -  455,686 

Financial income and expenses 
from insurance contracts  26,316  2,562  9,728  38,606  10,370  2,849  22,259  35,478 
Amounts recognised in 
comprehensive income:                 

Other comprehensive 
income  516  (266)  (8,405)  (8,155)  1,439  1,599  (5,444)  (2,406) 

Current Period Cash Flows:                 

Premiums received  1,881,219  -  -  1,881,219  1,893,784  -  (7,945)  1,885,839 
Claims and other expenses 
paid  -  -  (672,111)  (672,111)  -  -  (692,196)  (692,196) 

Acquisition Cash Flows paid  (442,073)  -  -  (442,073)  (420,188)  -  -  (420,188) 
Administration and Other 
costs paid  -  -  (179,790)  (179,790)  -  -  (184,776)  (184,776) 

Change in scope*  -  -  -  -  5,685  236  3,105  9,026 
Insurance contract 
assets/liabilities as at 31 
December  

544,557  267,440  451,151  1,263,148 

 

570,861  134,795  413,916  1,119,572 

*Reclassified as Held-for-Sale due to sale of the business 

As described in note 2.15.2, the credit insurance business is managed on a country-by-country basis except for the 
global credit portfolio, ICP and Credit Specialties, which are managed globally. As a result, certain credit insurance 
portfolios result on a loss component, when adversely impacted by potential worsening of macroeconomic conditions 
or large claims.. The 2024 loss component is driven by the worsening conditions in certain credit insurance portfolios, 
where there has been an increase in actual claims reported and further uncertainly in claims development is expected, 
together with the increase derived from certain large losses. This situation impacted both in the loss component 
related to future services and in the release of the loss component (net impact of EUR 130m). 

2023 figures are strongly impacted by the release of loss component for the Event Based Provision related to the 
potential impact of the conflict between Russia and Ukraine described in note 3.4, and which was recorded as part of 
the LIC by the end of 2023. Without that impact, the net amount between loss component related to future services and 
release of loss component had been EUR 87 million. 
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Surety: 
 
                 

  2024  2023 

 

 LRC  
LIC 

 

Total 
 LRC  

LIC 

 

Total 
 

Excluding loss 
component 

 
Loss 

component 
  

 

Excluding loss 
component 

 
Loss 

componen
t 

  

Insurance contract 
assets/liabilities as at 1 
January 

 
28,558  30,245  100,459  159,262  (13,263)  95,672  96,104  178,514 

Insurance revenue  (187,066)      (187,066)  (131,991)      (131,991) 

Insurance service expenses:        -         
Incurred claims and other 
directly attributable 
expenses  11,363  (14,604)  48,362  45,121  (131)  (67,818)  25,538  (42,411) 
Changes in estimates not 
reflected in the contractual 
service margin or loss 
component  -  -  -  -  -  -  -  - 
Changes that relate to 
future service: losses on 
onerous contracts and 
reversal of those losses  -  14,961  -  14,961  -  1,582  -  1,582 
Changes that relate to past 
service: Changes to liabilities 
for incurred claims  -  -  2,057  2,057  -  -  17,806  17,806 

Acquisition Expenses  34,153  -  -  34,153  30,993  -  -  30,993 

Financial income and expenses 
from insurance contracts  2,843  219  1,138  4,200  2,114  270  319  2,703 
Amount recognised in 
comprehensive income:        -         

Other comprehensive 
income  1,949  578  947  3,474  615  540  313  1,468 

Current Period Cash Flows:        -         

Premiums Received  190,970  -  -  190,970  165,130  -  (390)  164,740 
Claims and other expenses 
paid  -  -  (24,390)  (24,390)  -  -  (16,078)  (16,078) 

Acquisition Cash Flows Paid  (33,287)  -  -  (33,287)  (24,909)  -  -  (24,909) 
Administration and Other 
costs paid  -  -  (23,516)  (23,516)  -  -  (23,153)  (23,153) 

Insurance contract 
assets/liabilities as at 31 
December  

49,483  31,399  105,057  185,939  28,558  30,245  100,459  159,262 

 
The release of the loss component is primarily driven by refinements to the amortization patterns applied in the cash 
flow models to better align the covered period and occurrence dates for claims. 
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Assumed Reinsurance: 
 
                 

 

 2024  2023 

 LRC  
LIC 

 

Total 
 LRC    

Total 
 

Excluding loss 
component 

 
Loss 

component 
  

 

Excluding loss 
component 

 
Loss 

component 
 

LIC 
 

Insurance contract 
assets/liabilities as at 1 January  58,205  37,308  238,697  334,210  58,034  53,914  198,729  310,677 

Insurance revenue  (182,856)      (182,856)  (175,269)      (175,269) 

Insurance service expenses:                 
Incurred claims and other 
expenses  (4,653)  (17,148)  163,594  141,793  6,891  (39,502)  120,931  88,320 
Changes that relate to future 
service: losses on onerous 
contracts and reversal of 
those losses  -  15,633  -  15,633  -  33,402  -  33,402 
Changes that relate to past 
service: Changes to liabilities 
for incurred claims  7  -  (32,915)  (32,908)  7  -  18,378  18,385 

Acquisition Expenses  42,817  -  -  42,817  35,808  -  -  35,808 

Financial income and expenses 
from insurance contracts  (6,719)  1,340  18,427  13,048  (11,112)  970  17,315  7,173 
Amounts recognised in 
comprehensive income:                 

Other comprehensive 
income  8,729  5,891  (1,209)  13,411  (7,119)  (11,477)  (28,266)  (46,862) 

Current Period Cash Flows:                 

Premiums Received  208,624  -  -  208,624  192,863  -  -  192,863 
Claims and other expenses 
paid  -  -  (93,277)  (93,277)  -  -  (82,105)  (82,105) 

Acquisition Cash Flows Paid  (50,670)  -  -  (50,670)  (41,897)  -  -  (41,897) 
Administration and Other 
costs paid  -  -  (6,080)  (6,080)  -  -  (6,285)  (6,285) 

Insurance contract 
assets/liabilities as at 31 
December  

73,483  43,024  287,237  403,744  58,205  37,308  238,697  334,210 

 
The release of the loss component is primarily driven by refinements to the amortization patterns applied in the cash 
flow models to better align the covered period and occurrence dates for claims. 
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16.3.2   CSM Rollforward 
 
A reconciliation of the CSM by transition method is included in the following tables.  
 
  2024  2023 

  Transition  

Post 
Transition 

 

Total 

 Transition  

Post 
Transition 

 

Total 
 

 

Contracts 
under the 
modified 
retractive 
approach  

Contracts 
under the full 
retrospective 

approach  

 

 

Contracts 
under the 
modified 
retractive 
approach  

Contracts 
under the full 
retrospective 

approach  

 

Insurance 
revenue  85,679  55,710  2,166,103  2,307,492  90,805  289,117  1,920,558  2,300,480 

CSM as at 1 
January  47,664  22,234  148,238  218,136  78,172  39,720  111,061  228,954 

Changes that 
relate to 
current service:    

 

     

       

Changes in CSM 
 (22,063)  (11,560)  (174,752)  (208,375)  (48,513)  (21,768)  (141,359) 

 
(211,640) 

Changes that 
relate to future 
service:    

 

     
       

Initial 
Recognition  182  288  257,096  257,566  (83)  426  374,659  375,002 

Changes in 
estimates 
reflected in the 
CSM  1,686  (3,656)  (51,946)  (53,916)  6,078  2,679  (202,366)  (193,610) 

Changes in 
estimates that 
result in 
onerous 
contract losses  344  3,296  7,161  10,801  11,567  1,222  (2,527)  10,262 

Changes that 
relate to past 
service:                 

Adjustments to 
LRC  -  -  -  -  -  -  -  - 

Insurance 
Finance 
Expenses  285  (69)  7,510  7,726  443  (207)  7,951  8,187 

Change in 
scope*  -  -  -  -  -  161  818  980 

CSM as at 31 
December  28,098  10,533  193,307  231,938  47,664  22,234  148,238  218,136 

*Reclassified as Held-for-Sale due to sale of the business 
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16.4      Reconciliation of the measurement components of insurance contract balances 
 
A reconciliation of the measurement components of insurance contract balances is included in the following tables. 
The reconciliation is performed by operating segment. 
  2024  2023 

Credit 
insurance 

 

Present 
value of 

future cash 
flows 

 

Risk 
adjustment 

for non-
financial 

risk 

 CSM  Total 

 

Present 
value of 

future cash 
flows  

Risk 
adjustment 

for non-
financial 

risk  

CSM 

 

Total 

Insurance 
contract 
assets/liabilities 
as at 1 January  947,691  100,386  71,495  1,119,572  841,304  109,476  91,828  1,042,608 

Changes that 
relate to current 
service:                 

CSM recognised 
for the services 
provided  -  -  (118,882)  (118,882)  -  -  (128,810)  (128,810) 

Experience 
adjustments*  (369,689)  -  -  (369,689)  (391,997)  -  -  (391,997) 

Risk adjustment 
recognised for the 
risk expired  -  (19,807)  -  (19,807)  -  (37,801)  -  (37,801) 

Changes that 
relate to future 
service:                 

Contracts initially 
recognised in the 
period  (132,111)  108,326  144,086  120,301  (215,938)  79,170  270,183  133,415 

Changes in 
estimates 
reflected in the 
contractual 
service margin  42,715  1,835  (44,550)  -  161,867  4,694  (166,562)  - 

Changes in 
estimates that 
result in onerous 
contract losses  132,383  10,718  10,296  153,397  (1,416)  305  (1,426)  (2,537) 

Changes that 
relate to past 
service:                 

Adjustments to 
LIC  (183,658)  (60,331)  -  (243,989)  (69,413)  (57,422)  -  (126,835) 

Adjustments to 
LRC  4,196  -  -  4,196  662  -  -  662 

Insurance Finance 
Expenses  24,095  3,787  2,923  30,805  26,549  1,311  5,302  33,162 

Current Period 
Cash Flows  587,245  -  -  587,245  588,679  -  -  588,679 

Change in scope  -  -  -  -  7,393  654  980  9,027 
Insurance 
contract 
assets/liabilities 
as at 31 December  

1,052,867  144,915  65,368  1,263,148 

 
947,690  100,387  71,496  1,119,573 

*As noted within note 3.3, Atradius operations are highly sensitive to changes on claims experience, especially impacting its credit insurance portfolio. During 

2024 and 2023, there have been deviations between management`s expectations and actual claims experience, in addition to better than expected 

developments on pipeline premiums. 
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The changes in LIC are primarily explained by lower-than-expected losses in some large cases and a favourable trend 
in recoveries. The positive behaviour of recoveries, leading to collection rates above the historical averages, is largely 
due to the initiatives carried out by governments within the post-COVID environment aiming to bolster economic 
growth and support specific sectors. 
 
                 
  2024  2023 

Surety 

 

Present 
value of 

future cash 
flows 

 

Risk 
adjustment 

for non-
financial 

risk 

 CSM  Total 

 

Present 
value of 

future cash 
flows 

 

Risk 
adjustment 

for non-
financial 

risk 

 CSM  Total 

Insurance 
contract 
assets/liabilities 
as at 1 January  (1,815)  36,116  124,961  159,262  24,272  31,415  122,826  178,513 

Changes that 
relate to current 
service:                 

CSM recognised 
for the services 
provided  -  -  (70,017)  (70,017)  -  -  (68,152)  (68,152) 

Experience 
adjustments  (35,573)  -  -  (35,573)  (46,092)  -  -  (46,092) 

Risk adjustment 
recognised for the 
risk expired  -  2,502  -  2,502  -  (4,531)  -  (4,531) 

Changes that 
relate to future 
service:                 

Contracts initially 
recognised in the 
period  (116,187)  15,894  100,392  99  (90,241)  11,616  78,445  (180) 

Changes in 
estimates 
reflected in the 
contractual 
service margin  22,064  1,692  (23,756)  -  12,627  (1,283)  (11,344)  - 

Changes in 
estimates that 
result in onerous 
contract losses  12,865  1,506  490  14,861  843  (67)  985  1,761 

Changes that 
relate to past 
service:                 

Adjustments to 
LIC  (10,589)  (3,437)  -  (14,026)  5,372  (1,472)  -  3,900 

Adjustments to 
LRC  11,380  -  -  11,380  (10,728)  -  -  (10,728) 

Insurance Finance 
Expenses  1,442  2,053  4,179  7,674  1,533  437  2,201  4,171 

Current Period 
Cash Flows  109,777  -  -  109,777  100,601  -  -  100,601 

Insurance 
contract 
assets/liabilities 
as at 31 December  

(6,636)  56,327  136,248   185,939    (1,815)   36,116    124,961    159,262  
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  2024  2023 

Assumed Reinsurance  

Present 
value of 
future 

cash flows 

 

Risk 
adjustmen
t for non-
financial 

risk 

 CSM  Total 

 

Present 
value of 
future 

cash flows 

 

Risk 
adjustmen
t for non-
financial 

risk 

 CSM  Total 

Insurance contract 
assets/liabilities as at 1 
January  281,606  30,924  21,680  334,210  265,854  30,524  14,300  310,678 

Changes that relate to 
current service:                 

CSM recognised for the 
services provided  -  -  (19,475)  (19,475)  -  -  (14,678)  (14,678) 

Experience adjustments  31,049  -  -  31,049  (29,653)  -  -  (29,653) 

Risk adjustment recognised 
for the risk expired  -  12,319  -  12,319  -  2,249  -  2,249 

Changes that relate to 
future service:                 

Contracts initially 
recognised in the period  (25,807)  12,652  13,088  (67)  (33,676)  7,303  26,374  1 

Changes in estimates 
reflected in the contractual 
service margin  (13,325)  (1,066)  14,391  -  17,460  (1,756)  (15,704)  - 

Changes in estimates that 
result in onerous contract 
losses  14,511  2,023  15  16,549  20,732  2,401  10,703  33,836 

Changes that relate to past 
service:                 

Adjustments to LIC  (44,010)  (7,230)  -  (51,240)  9,684  (6,376)  -  3,308 

Adjustments to LRC  (3,808)  -  -  (3,808)  6,017  -  -  6,017 

Insurance Finance Expenses  23,679  1,307  624  25,610  (37,388)  (3,421)  685  (40,124) 

Current Period Cash Flows  58,597  -  -  58,597  62,576  -  -  62,576 

Insurance contract 
assets/liabilities as at 31 
December  

322,492  50,929  30,323  403,744 
 

 281,606    30,924    21,680    334,210  
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16.5      Impact of contracts recognised in the year 
 
In the following tables are detailed the cash flows on the contracts initially recognised in the period detailed in the 
section 15.4 
 
Credit Insurance: 
 
  2024  2023 

 
 

Profitable 
contracts  

Non 
profitable 
contracts  

Total 
 

Profitable 
contracts  

Non 
profitable 
contracts  

Total 

Estimates of the present value of 
future cash outflows  613,464  1,126,701  1,740,165  870,950  751,494  1,622,444 

- Insurance acquisition cash flows  186,411  241,797  428,208  218,495  146,841  365,336 

- Claims and other directly 
attributable expenses  427,053  884,904  1,311,957  652,455  604,653  1,257,108 

Estimates of the present value of 
future cash inflows  (786,899)  (1,085,378)  (1,872,277)  (1,183,204)  (655,179)  (1,838,382) 

- Risk adjustment for non-financial 
risk  29,348  78,978  108,326  42,071  37,100  79,170 

- Insurance acquisition cash flows 
asset/ cash flows derecognised  -  -  -  -  -  - 

CSM  (144,087)  -  (144,087)  270,183  -  270,183 

Increase in insurance contract 
liabilities from contracts 
recognised in the period  -  120,301  120,301  -  133,415  133,415 
 
Atradius makes each month estimates on premium, claims and expenses for the new months that Atradius is on risk 
and reviews on a regular basis the estimates for the prior months on which Atradius is on risk.  Note 3.4.4 describes 
how Atradius makes these estimates.  The factors affecting the frequency and severity of claims are described in note 
3.4.1.   
 
As noted within note 16.3, the level of aggregation at which Atradius groups its contracts implies that certain insurance 
portfolios may generate loss component at each valuation date as there is no-offsetting between insurance portfolios. 
Credit portfolio, analysed as a whole, shows positive insurance service results. 
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Surety: 
 
               2024  2023 

 
 

Profitable 
contracts  

Non 
profitable 
contracts  

Total 
 

Profitable 
contracts  

Non 
profitable 
contracts  

Total 

Estimates of the present value of 
future cash outflows  116,918  838  117,756  95,967  737  96,704 

- Insurance acquisition cash flows  39,253  419  39,672  25,385  88  25,472 

- Claims and other directly 
attributable expenses  77,664  419  78,083  70,582  649  71,231 

- Estimates of the present value of 
future cash inflows  (233,098)  (845)  (233,943)  (186,001)  (943)  (186,945) 

- Risk adjustment for non-financial 
risk  15,788  106  15,894  11,589  27  11,616 

- Insurance acquisition cash flows 
asset/ cash flows derecognised  -  -  -  -  -  - 

CSM  100,392  -  100,392  78,445  -  78,445 

Increase in insurance contract 
liabilities from contracts 
recognised in the period  -  99  99  -  (179)  (179) 
 
Assumed Reinsurance: 
 
             

  2024  2023 

 
 

Profitable 
contracts  

Non 
profitable 
contracts  

Total 
 

Profitable 
contracts  

Non 
profitable 
contracts  

Total 

Estimates of the present value of 
future cash outflows  170,129  -  170,129  141,311  1  141,311 

- Insurance acquisition cash flows  49,529  -  49,529  43,376  -  43,376 

- Claims and other directly 
attributable expenses  120,600  -  120,600  97,935  1  97,936 

Estimates of the present value of 
future cash inflows  (195,936)  -  (195,936)  (174,987)  -  (174,987) 

Risk adjustment for non-financial 
risk  12,719  (67)  12,652  7,303  -  7,303 

Insurance acquisition cash flows 
asset/ cash flows derecognised  -  -  -  -  -  - 

CSM  13,088  -  13,088  26,374  -  26,374 

Increase in insurance contract 
liabilities from contracts 
recognised in the period  -  (67)  (67)  -  1  1 
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16.6      Insurance Acquisition Cash Flow assets 
 
In the following tables it is detailed the movement in the period of the cash flows recognize as an asset during the 
year. 
 
         

      2024  2023 

Opening asset  12,831  11,132 

Amounts derecognised on initial recognition of groups of insurance contracts  (12,831)  (11,132) 

Cash flows recognised as an asset during the year  13,084  12,831 

Closing asset  13,084  12,831 
 
The insurance acquisition cash flows relate to the brokerage on the prepaid premium and are all current.  The 
acquisition cash flows are immediately recognised when the premium is recognised.  The insurance acquisition cash 
flows will all be derecognised in one year. In the case the company should derecognise the premium also the 
brokerage will be derecognised.   
 
16.7      Gross claims development 
 
Actual claims payments are compared with previous estimates of the undiscounted amounts of the claims in the 
claims development disclosure below on a gross of reinsurance basis as at 31 December 2024. 
 
The claims development tables provide an overview of how Atradius’ recognised estimate of ultimate claim costs for 
underwriting years 2019-2024 have changed at successive financial year-ends. Underwriting year here means the 
year in which the risks were accepted; for reinsurance business it is the treaty year. 
 
Credit Insurance: 
               

 
UWY 

 2019  2020  2021  2022  2023  2024  Total 

Estimate of ultimate claim costs (gross of 
reinsurance, undiscounted, inclusive of other 
directly attributable expenses related to claims 
management)               

At end of accident year  -  319,730  399,917  602,343  897,770  881,246   

1 year later  1,645  291,841  336,969  590,657  867,858     

2 years later  9,491  300,605  318,895  553,951       

3 years later  917  276,566  276,990         

4 years later  (7,058)  257,392           

5 years later  (19,619)             

Cumulative gross claims and other directly 
attributable expenses paid  (3,398)  267,821  281,139  560,980  678,539  632,873  2,417,954 

Gross cumulative claims liabilities - accident years 
from 2019 to 2024  (16,222)  (10,429)  (4,149)  (7,029)  189,319  248,372  399,863 

Gross cumulative claims liabilities - prior accident 
years              (17,581) 

Effect of discounting              4,861 

Effect of the risk adjustment margin for non-
financial risk              64,008 

Gross LIC for the contracts originated (Refer to 
note 16.3 )              451,151 
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Surety: 
               

 
UWY 

 2019  2020  2021  2022  2023  2024  Total 

Estimate of ultimate claim costs (gross of 
reinsurance, undiscounted, inclusive of other 
directly attributable expenses related to claims 
management)               

At end of accident year  -  35,599  18,212  41,160  14,109  34,511   

1 year later  2,651  36,874  17,324  42,162  13,395     

2 years later  4,879  32,375  18,178  41,992       

3 years later  6,120  33,264  18,044         

4 years later  10,576  31,103           

5 years later  9,132             

Cumulative gross claims and other directly 
attributable expenses paid  7,836  17,349  8,412  40,214  9,141  22,238  105,190 

Gross cumulative claims liabilities - accident years 
from 2019 to 2024  1,296  13,754  9,631  1,778  4,254  12,273  42,986 

Gross cumulative claims liabilities - prior accident 
years              42,500 

Effect of discounting              (1,861) 

Effect of the risk adjustment margin for non-
financial risk              21,432 

Gross LIC for the contracts originated (Refer to 
note 16.3 )              105,057 
 
 
Assumed Reinsurance: 
               

 
UWY 

 2019  2020  2021  2022  2023  2024  Total 

Estimate of ultimate claim costs (gross of 
reinsurance, undiscounted, inclusive of other 
directly attributable expenses related to claims 
management)               

At end of accident year  -  146,924  137,837  107,548  114,857  155,950   

1 year later  11,365  65,624  66,397  57,635  82,849     

2 years later  14,105  68,680  70,899  61,427       

3 years later  16,892  74,263  70,013         

4 years later  12,977  76,110           

5 years later  12,243             

Cumulative gross claims and other directly 
attributable expenses paid  2,978  59,088  45,881  30,066  51,928  51,680  241,621 

Gross cumulative claims liabilities - accident years 
from 2019 to 2023  9,265  17,022  24,131  31,361  30,921  104,270  216,971 

Gross cumulative claims liabilities - prior accident 
years              55,686 

Effect of discounting              (17,335) 

Effect of the risk adjustment margin for non-
financial risk              31,915 

Gross LIC for the contracts originated (Refer to 
note 16.3 )              287,237 
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17   Reinsurance contracts 
 
17.1     Composition of the Balance Sheet 
 
             

          2024  2023 

Reinsurance contract liabilities          (14)  152 

Reinsurance contract assets          694,722  654,132 

Total          694,736  653,980 

 
 
  2024  2023 

 
 

Current 
portion  

Non-current 
portion  

Total 
 

Current 
portion  

Non-current 
portion 

 Total 

Reinsurance contract   494,101    200,404    694,505    465,673   188,307  653,980 

 
17.2      Determined on transition to IFRS 17 
 

     

  2024  2023 

New contracts and contracts measured under the full retrospective approach at transition  97,219  68,264 

Contracts measured under the modified retrospective approach at transition  34,859  35,168 

Total CSM  132,078  103,432 

 
17.3      Reconciliation of the remaining coverage and incurred claims 
 
For the underwriting year 2024 one quota share reinsurance treaty is in place covering the majority of Atradius’ 
business. The retention under this treaty is 65% (2023: 63%). For more information related reinsurance programme 
please see Note 4.2.3. 
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A reconciliation of the liability for remaining coverage (LRC) and LIC is included in the following tables. 
 

 

2024 

 Remaining coverage  

Incurred 
claims  

 

Total 
 

Excluding 
loss-

recovery 
component 

 
Loss-

recovery 
component 

  

Reinsurance contract assets/liabilities as at 1 January  201,153  73,869  378,958  653,980 
Net expense from reinsurance contracts  (508,451)  44,598  262,038  (201,815) 

Financial income and expenses from insurance contracts  7,790  -  4,951  12,741 

Other comprehensive income  6,682  -  4,052  10,734 

Premiums paid  803,949  -  -  803,949 

Amounts received  (331,708)  -  (253,376)  (585,084) 

Reinsurance contract assets/liabilities as at 31 December  179,415  118,467  396,623  694,505 
         

 

2023 

 Remaining coverage  

Incurred 
claims  

 

Total 
 

Excluding 
loss-

recovery 
component 

 
Loss-

recovery 
component 

  

Reinsurance contract assets/liabilities as at 1 January  231,873  76,929  325,177  633,979 

Net expense from reinsurance contracts  (573,670)  (3,060)  315,663  (261,067) 

Financial income and expenses from insurance contracts  5,831  -  4,623  10,454 

Other comprehensive income  (352)  -  (1,943)  (2,295) 

Premiums paid  888,655  -  -  888,655 

Amounts received  (352,688)  -  (266,306)  (618,994) 

Change in scope  1,504  -  1,743  3,247 

Reinsurance contract assets/liabilities as at 31 December  201,153  73,869  378,957  653,980 
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17.4      Reconciliation of the measurement components of reinsurance contract balances 
 
A reconciliation of the measurement components of reinsurance contract balances is included in the following tables. 
 
   

2024 
 

Present value of 
future cash flows  

Risk adjustment for 
non- financial risk  

CSM 
 

Total 

Reinsurance contract assets/liabilities as at 1 January  482,873  67,675  103,432  653,980 

Changes that relate to current service:         

Changes in CSM  -  -  (7,186)  (7,186) 

Experience adjustments  (160,247)  -  -  (160,247) 

Risk adjustment recognised for the risk expired  -  (14,461)  -  (14,461) 

Changes that relate to future service:         

Initial Recognition  (79,247)  44,528  82,983  48,264 

Changes in estimates reflected in the contractual 
service margin  84,041  5,121  (48,169)  40,993 

Changes that relate to past service:         

Adjustments to LIC  (74,030)  (35,600)  -  (109,630) 

Adjustments to LRC  451  -  -  451 

Insurance Finance Expenses  19,112  3,346  1,018  23,476 

Cash flows  218,864  -  -  218,864 

Reinsurance contract assets/liabilities as at 31 December  491,817  70,609  132,078  694,504 

         

   

2023 
 

Present value of 
future cash flows  

Risk adjustment for 
non- financial risk  

CSM 
 

Total 

Reinsurance contract assets/liabilities as at 1 January  430,850  67,669  135,459  633,978 

Changes that relate to current service:         

Changes in CSM  -  -  (51,776)  (51,776) 

Experience adjustments  (213,642)  -  -  (213,642) 

Risk adjustment recognised for the risk expired  -  (16,633)  -  (16,633) 

Changes that relate to future service:         

Initial Recognition  (100,582)  40,538  169,656  109,612 

Changes in estimates reflected in the contractual 
service margin  106,632  7,252  (151,815)  (37,931) 

Changes that relate to past service:         

Adjustments to LIC  (17,211)  (32,086)  -  (49,297) 

Adjustments to LRC  (1,400)  -  -  (1,400) 

Insurance Finance Expenses  6,080  506  1,574  8,160 

Cash flows  269,661  -  -  269,661 

Change in scope  2,485  429  334  3,248 

Reinsurance contract assets/liabilities as at 31 December  482,873  67,675  103,432  653,980 
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17.5      CSM Rollforward 
 
An analysis of the CSM is included in the following tables. 
 
  2024  2023 

  

Contracts 
under the 
modified 

retroactive 
approach 

 

Contracts under 
the full 

retrospective 
approach 

 
Post 

Transition 
 Total  

Contracts 
under the 
modified 

retroactive 
approach 

 

Contracts 
under the full 
retrospective 

approach 

 
Post 

Transition 
 Total 

Reinsurance 
expenses: 

 (28,779)  (8,232)  (471,508)  (508,519)  (48,425)  (37,178)  (491,126)  (576,730) 

CSM as at 1 
January 

 35,168  7,945  60,319  103,432  68,530  3,934  62,995  135,459 

Changes that 
relate to 
current service: 

                

Changes in CSM  (2,799)  (5,277)  890  (7,186)  (21,199)  (2,976)  (27,601)  (51,776) 

Changes that 
relate to future 
service: 

                

- Initial 
Recognition 

 38  55  82,890  82,983  39  152  169,464  169,656 

- Changes in 
estimates 
reflected in the 
contractual 
service margin 

 2,451  581  (51,201)  (48,168)  (12,203)  6,834  (146,446)  (151,815) 

Insurance 
Finance 
Expenses 

 -  1  1,016  1,017  -  -  1,574  1,574 

Change in 
scope 

 -  -  -  -  -  -  334  334 

CSM as at 31 
December 

 34,858  3,305  93,914  132,078  35,168  7,945  60,319  103,432 
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18   Payables 
 
  2024  2023 

   Accounts payable  149,777  141,765 
 
The payables are substantially all current. Insurance payables are not included in this balance, as they are part of the 
liability for remaining coverage (LRC). 
 

 

19   Other liabilities 
 
     
  2024  2023 

Deposits received from reinsurers  10,357  10,367 
Payroll and bonus accruals  64,193  65,068 
Prepaid premiums  111,425  105,984 
Other accruals  83,278  109,760 
Other taxes  30,095  28,021 
Lease liabilities  89,753  87,062 
Total  389,101  406,262 

 

 
Lease liability maturity analysis (undiscounted cash flows) 
 
  2024  2023 

Less than one year  23,487  19,848 
Between one and five years  58,371  52,566 
More than five years  17,307  24,382 
Total  99,165  96,795 
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20   Provisions 
 
2024   Litigation  Total 

Balance at 1 January   4,347  4,347 
Additional provisions   60  60 
Unused amounts reversed   -  - 
Utilised   (3,310)  (3,310) 
Effect of movements in foreign exchange rates   -  - 
Balance at 31 December   1,097  1,097 
      
Current   -  - 
Non-current   1,097  1,097 
 
 
2023   Litigation  Total 

Balance at 1 January   4,087  4,087 
Additional provisions   373  373 
Unused amounts reversed   -  - 
Utilised   (112)  (112) 
Effect of movements in foreign exchange rates   -  - 
Balance at 31 December   4,347  4,347 
      
Current   -  - 
Non-current     4,347  4,347 
 
Litigation 
 
The litigation provision is related to disputes with third parties that are not related to the insurance business of 
Atradius. Insurance business related litigation provisions are included in the provisions for outstanding claims. The 
provision relates to the estimated cost including the costs of legal proceedings of any non-insurance claims against 
Atradius. These provisions have not been discounted to reflect present value since the effect of discounting is not 
material. 
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21   Subordinated debt 
 
  2024  2023 

Balance at 1 January  249,828  249,600 

Additions  297,264  - 

Redemption  (250,000)  - 
Amortisation of expenses  325  228 
Balance at 31 December  297,417  249,828 
 
 
On 17 April 2024, Atradius Crédito y Caución S.A. de Seguros y Reaseguros issued subordinated debt with a nominal 
value of EUR 100,000 each for an aggregate amount of EUR 300 million (the ‘notes’) due 17 April 2034, with a call 
option starting 6 months prior maturity date. The notes bear interest at a fixed rate of 5.000% per annum payable 
annually in arrears on 17 April each year. The notes are listed on the Luxembourg Stock Exchange. 
 
The fair value estimate of the subordinated debt issued by Atradius Crédito y Caución S.A. de Seguros y Reaseguros is 
EUR 318 million (2023: EUR 251 million issued by Atradius Finance B.V.). They are classified as Level 2 under the fair 
value hierarchy and as Tier 2 basic own funds for Solvency II.  
 
The fair value estimate of the subordinated debt is provided by an external independent valuation company, which 
uses its own proprietary valuation systems to value securities supported by economic and market assumptions from 
financial information providers. The model calculates, accordingly to IFRS methodology, the present value of the 
subordinated bond’s cash flows discounted using the Euro government bond yield curve as a benchmark and applying 
an appropriate risk spread. The risk spread applied is estimated using the credit spreads of market quoted 
subordinated bond issues from similar issuers and with similar rating and maturity profiles. 
 
On 19 April 2024, Atradius Finance B.V. redeemed EUR 242 million of the EUR 250 million nominal amount with a 
fixed price 100.625%. The notes were purchased back and subsequently cancelled, resulting in an outstanding EUR 7.9 
million nominal amount. On 23 September 2024, Atradius Finance B.V. redeemed the remaining EUR 7.9 million 
nominal amount. 
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22   Employee benefit assets and liabilities 
 
  2024  2023 

Retirement benefits  31,102  40,999 
Other long-term employee benefits  5,311  8,950 
Total  36,413  49,949 
 
22.1      Retirement benefits 
 
The employee benefit assets and liabilities relate mainly to pension assets and liabilities for defined benefit plans.  
 
In 2024 a substantial change took place regarding the UK defined benefit pension plan. An agreement was reached to 
invest in a bulk annuity contract. With this contract, demographic and financial risks are transferred to an insurance 
company, Pension Insurance Corporation (“PIC”). Assets to the value of the buy-in policy premium (EUR 230.3 million) 
have been transferred to PIC, remaining within Atradius a surplus (EUR 43.9 million). The bulk annuity policy 
provides matching cashflows in respect of accrued pension liabilities of IAS 19 accounting value EUR 186.5 million. 
Due to this operation, there is an impact in Other Comprehensive Income (EUR 45.6 million).  
 
The main defined benefit plans as of 31 December 2024 are in the United Kingdom and Germany and these represent 
92.7% (2023: 96.1%) of the pension plan assets and 56.3% of the defined benefit obligation booked in the liabilities 
(2023: 70.1%). The main characteristics of these plans are in this note.  
 
Other plans are related to Italy, Switzerland, Belgium, Norway, France, Mexico with a DBO between EUR 1.2 - EUR 6.6 
million (2023: EUR 0.8 - EUR 6 million), and Spain with a surplus of EUR 3.2 million in 2024 (2023 EUR 3.6 million). 
The number of participants for these plans are between 13 and 443 (2023 between 13 and 451). 
 
Defined benefit plans expose Atradius mainly to market investment risk, interest rate risk and inflation risk: 
 

- a decline in asset market value (equity, real estate, alternatives etc.) will impact the balance sheet liability and 
the near-term cash flows for countries where there are minimum funding requirements; 

- a decrease in corporate bond yields will result in an increase in plan liabilities even if this effect will be 
partially offset by an increase in the value of the plans’ bonds that are part of the plan assets; and 

- an increase in inflation rate will result in higher plan liabilities thus, an increase in future employer 
contributions in countries where there are minimum funding requirements. 

 
Within Atradius there are also defined contribution plans. The contributions to these plans are recognised as expenses 
in the profit and loss statement. The total contributions amounted to EUR 21.4 million in 2024 (2023: EUR 19.6 
million). 
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Pension assets and liabilities 

 
The following table presents the change in the value of the net defined benefit liability: 
 
  Defined benefit 

obligation 
 Fair value of plan 

assets 
 Asset ceiling  Net defined benefit 

(asset) liability 
  2024  2023  2024  2023  2024  2023  2024  2023 
Balance at 1 January  354,580  355,443  313,678  304,814  (97)  (60)  40,999  50,689 

Additions                 
Included in the profit and loss 
statement:                 
Current service cost  4,025  4,059  -  -  -  -  4,025  4,059 
Past service cost - Plan 
Amendment  (871)  -  -  -  -  -  (871)  - 
Past service cost - Curtailment  -  -  -  -  -  -  -  - 
Interest cost / income  14,719  15,307  17,911  17,733  -  -  (3,192)  (2,426) 
Administration costs  4  4  -  -  -  -  4  4 
Total included in the profit and 
loss statement  17,877  19,370  17,911  17,733  -  -  (34)  1,637 
                 
Included in OCI:                 
Remeasurement loss (gain):                 
Actuarial loss (gain) arising 
from:                 
- demographic assumptions  (560)  (4,306)  -  -  -  -  (560)  (4,306) 
- financial assumptions  (17,010)  (525)  -  -  -  -  (17,010)  (525) 
- experience adjustments  16,871  424  -  -  -  -  16,871  424 
Return on plan assets excluding 
interest income (*)  -  -  (58,262)  7,035  -  -  58,262  (7,035) 
Change in Irrecoverable Surplus 
other than Interest  -  -  -  -  (163)  (37)  163  37 
Total included in OCI  (699)  (4,407)  (58,262)  7,035  (163)  (37)  57,726  (11,405) 
                 
Other:                 
Contributions paid by the 
employer  (4,561)  (4,334)  10,797  7,796  -  -  (15,358)  (12,130) 
Plan participants contributions  615  606  615  606  -  -  -  - 
Benefits paid  (14,523)  (13,402)  (14,523)  (13,402)  -  -  -  - 
Settlements (**)  -  (3,106)  -  (3,106)  -  -  -  - 
Acquisition / Divestiture  -  380  -  -  -  -  -  380 
Effect of movements in foreign 
exchange rates  8,278  4,030  12,660  5,405  -  -  (4,382)  (1,375) 
Reclassification of surplus plan 
assets  -  -  47,849  (13,203)  -  -  (47,849)  13,203 
Other  (7,542)  -  (7,542)  -  -  -  -  - 
Total other  (17,733)  (15,826)  49,856  (15,904)  -  -  (67,589)  78 
                 
Balance at 31 December  354,025  354,580  323,183  313,678  (260)  (97)  31,102  40,999 
(*) In 2024 it includes the UK buy-in impact in OCI of EUR -45.7 million. 
(**) In 2023 it includes the Sweden pension plan settlement (DBO EUR 0.5 million)  

 
Plan assets 
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Atradius has pension related assets which under IAS 19 do not meet the criteria to qualify as plan assets. In Germany, 
for one of the plans, assets of EUR 13.4 million (2023: EUR 12.1 million) are classified as cash and cash equivalents. In 
2023 assets of 1.0 million were clasified as financial investments since in the event of bankruptcy, these assets were 
not fully secured for the members of the pension plan, in 2024 there are no assets clasified as financial investments. 
In the UK, EUR 26.4 million of financial investments (2023: EUR 26.8 million) is on an escrow account to support the 
UK pension fund. In the event of insolvency, the Trustee of the pension fund has the right to those investments, 
provided certain conditions are met. 

 
Net plan pension assets is EUR 46.5 million (2023: EUR 94.5 million) and corresponds mainly to the surplus of UK 
pension plans, which is disclosed as net plan pension assets as part of Note 8. 
 
In Spain and Portugal, the defined benefit plans are partially insured with Seguros Catalana Occidente S.A.. These 
insurance policies do not qualify as insurance policies under IAS 19, therefore the fair value is treated as 
reimbursement rights, which are recorded as part of other assets for an amount of EUR 6.2 million (2023: EUR 6.6 
million). At the end of 2024, the defined benefit obligation related to the reimbursement rights amounts to EUR 10 
million (2023: EUR 9.4 million). This same defined benefit obligation has in addition plan assets of EUR 13.1 million 
(2023: EUR 13.0 million). 
 
Characteristics of the main defined benefit plans 
 

Characteristic United Kingdom Germany 
Entitlement Pension entitlements are based on a 

percentage of final salary (closed for new 
employees). 

Pension entitlements are based on a 
percentage of the average salary of the last 
10 years. 

Number of participants 66 active members (2023: 74 active 
members). 
698 inactive members(*) (2023: 556 inactive 
members). 

479 active members (2023: 479 active 
members). 
520 inactive members (2023: 500 inactive 
members). 

Defined benefit obligation EUR 179.9 million (2023: EUR 167.5 million). EUR 117.4 million (2023: EUR 117 million). 

Plan assets EUR 223.4 million (2023: EUR 258 million). EUR 100.8 million (2023: EUR 89.7 million).  

Remeasurement gain 
(loss) through OCI 

EUR 57 million – loss (**) (2023: EUR 6.5 
million - loss).  

EUR 1 million - gain (2023: EUR 3.3 million - 
gain). 

Funding arrangement The basis of the funding agreement lies in 
the Trust Deed and Rules. The pension fund 
performs triennial actuarial valuations to 
determine employer contributions. 

A Contractual Trust Agreement is established 
as a financing vehicle to cover part of the 
pension liabilities. There is no specific 
funding arrangement although the assets 
must exceed the initially funded amount of 
EUR 39.2 million. 

Employee contributions In 2024 contributions amounted to 7.1% 
(2023: 7.1%) of the eligible salary. 

None; all contributions are made by the 
employer. 

ALM-strategy In 2024, the pension scheme invested in an 
insurance policy (buy in). Because of this, 
pension assets were transferred in specie to 
the insurer. There were surplus assets in the 
pension scheme that were not required to 
fund the buy-in, which are held in cash as an 
interim investment strategy. 

The investment objectives and policies are 
developed based on an ALM-study. 
 
The investment policy limits the interest rate 
risk by restricting the investment in bonds to 
fixed rate bonds. Equity price risk is 
controlled by investing according to the Dow 
Jones Euro Stoxx 50 Index.  

Regulatory Framework The UK pension plan is subject to UK 
pensions legislation and guidance issued by 
the Pensions Regulator in the UK 

The German pension plan is subject to 
German pensions legislation and guidance 
issued by the Pensions Regulator in 
Germany 

(*) The increase in the number of inactive members in UK in 2024 is due to the transfer of the MPlan members into the UKPS Pension Plan, as part of the buy-in 
process. This table showed only UKPS members in 2023, as it was the main plan in UK. 
(**) In 2024 it includes the UK buy-in impact in OCI of EUR -45.7 million. 
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In general, the defined benefit plans are administered by pension vehicles. Although liaised with the Group, these are 
separate legal entities (a Trustee in the United Kingdom and a Pension Trust eV in Germany). The boards of these 
entities comprise both employer and employee representatives. The boards are responsible for setting their own 
policies (e.g. investment and governance) within the applicable legal framework. These defined benefit plans may 
expose the Group to actuarial risks (such as longevity risk) and financial risks like interest rate risks and investment 
risk. 
 
Fair value of plan assets 
 
The fair value of plan assets at the end of the reporting period is analysed in the following table:  
 

Plan assets  2024  
Cash and cash 
equivalents  

Equity 
instruments  

Debt 
instruments  

Investment 
funds  

Insurance 
contracts  

Real 
estate  

Total 
2024 

 Belgium  -  -  -  -  24,732  -  24,732 
 Germany  (272)  25,668  75,407  -   -     -  100,803 
 Mexico  -  26  311  -   -     -  337 
 Norway  -  -  -  -  2,724  -  2,724 
 Spain  -  -  -  -  9,969  -  9,969 
 Switzerland  -  -  -  -  4,722  -  4,722 
 United Kingdom  35,784  -  -  -  144,111  -  179,895 
Total  35,512  25,694  75,718  -  186,258  -  323,182 
           
               

Plan assets  2023  
Cash and cash 
equivalents  

Equity 
instruments  

Debt 
instruments  

Investment 
funds  

Insurance 
contracts  

Real 
estate  Total 2023 

 Belgium  -  -  -  -  25,139  -  25,139 
 Germany  7,339  28,816  53,529  -  -  -  89,684 
 Mexico  -  27  293  -  -  -  320 
 Norway  -  -  -  -  2,686  -  2,686 
 Spain  -  -  -  -  9,362  -  9,362 
 Switzerland  -  -  -  -  4,458  -  4,458 
 United Kingdom  5,176  -  166,849  10,004  -  -  182,029 
Total  12,515  28,843  220,671  10,004  41,645  -  313,678 
 
All equity and debt securities have quoted prices in active markets. The plan assets do not include any of Atradius’ 
own financial instruments, nor any property occupied or other assets used by Atradius.  
 
The return on plan assets is determined by multiplying the fair value of the plan assets by the discount rate as 
determined at the start of the annual reporting period, taking account of any changes in the plan assets held during the 
period as a result of contributions and benefit payments. The actual return on plan assets (including reimbursement 
rights) was EUR 40.3 million – losses (2023: EUR 24.75 million – gains). 
 
Actuarial assumptions 
 
The principal assumptions used for the purpose of the actuarial valuations are reviewed country by country by an 
independent external consultant and approved by the management. In the following table the ones related the two 
main defined benefit plans are presented: 
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Principal actuarial assumptions  United Kingdom  Germany  
 2024  2023  2024  2023  

Discount rate  5.50%  4.75%  3.50%  3.25%  
Price inflation rate  3.50%  3.25%  2.00%  2.25%  
Expected increase of future salaries  3.25%  3.00%  2.55%  2.80%  
Expected increase of future benefit levels  3.20%  2.89%  1.75%  2.00%  
Mortality table   CMI 2023  CMI 2022   Heubeck   Heubeck  
   (1% LTR)  (1% LTR)    Richttafeln   Richttafeln  
       2018 G   2018 G  
          
Duration in years  13  14  12  13  
 
An approximation of the sensitivity of the relevant actuarial assumptions, holding other assumptions constant, would 
impact the total defined benefit obligation of the main pension plans by the amounts shown below: 
 
Defined benefit obligation  2024  2023 

  Increase  Decrease  Increase  Decrease 
Discount rate (1% movement)  (34,166)  41,802  (36,436)  43,480 
Price inflation rate (1% movement)  31,930  (28,910)  33,411  (28,423) 
Future salary growth (1% movement)  4,022  (3,648)  6,971  (6,305) 
Future pension growth (1% movement)  31,828  (27,196)  31,781  (26,943) 
Future mortality (+1 year)  10,608   n/a   9,502  n/a 
 
22.2      Defined benefit costs 
 
A total defined benefit cost of EUR 2.4 million (2023: EUR 4.8 million) is recognised in the profit and loss statement 
under net operating expenses (see Note 27). EUR 2.1 million (2023: EUR 4.5 million) relates to pension plans and gain 
of EUR 0.3 million (2023: EUR 0.3 million gain) to other long-term employee benefits. 
 
 

23   Financial income and expenses from insurance contracts 
 
  Insurance contracts  Reinsurance  Total 

 2024  2023  2024  2023  2024  2023 
             
Interest Accreted  (7,726)  (7,774)  1,018  1,415  (6,708)  (6,359) 

Effect of changes in interest rates and other financial 
assumptions  (496)  (809)  -  -  (496)  (809) 
Effect of changes in FCF at current rates when CSM is 
unlocked at lockedin rates  (43,825)  (31,532)  13,039  7,231  (30,786)  (24,301) 
Foreign exchange differences  (3,713)  (5,237)  (1,316)  1,808  (5,029)  (3,429) 

Total financial income / (expenses) of insurance 
contracts issued recognized in P&L  (55,760)  (45,352)  12,741  10,454  (43,019)  (34,898) 
Total financial income / (expenses) of insurance 
contracts issued recognized in OCI  (8,732)  47,800  10,734  (2,294)  2,002  45,506 

Total financial income / (expenses) of insurance 
arising from insurance contracts issued  (64,492)  2,448  23,475  8,160  (41,017)  10,608 
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24   Other income 
 
  2024  2023 

Other income from ancillary insurance activities  264,751  244,074 
 
The other income from ancilliary insurance activities, is composed by the information income and credit information 
services. 
 
The main characteristics of service contracts and income are: 
 

− The contracts of credit information, collections and business information services mostly have a duration of 
one year. The contract period of credit information contracts is linked to the insurance policies, which can be 
up to two years. But the credit limits are renewed on an annual basis, which requires additional credit 
information that is separately invoiced to the customer. The cooperation agreement of Atradius Dutch State 
Business with the Dutch state has an undetermined period.  

− The agreed performance obligations and transaction prices, included in the contracts, are clear and contain no 
judgements that significantly affect the determination of the amount and timing of revenue. 

− The contracts contain no financing elements, warranties or obligations for returns or refunds. 
− In the cases that service income relates to variable consideration, the conditions are explicitly stated in the 

contract. 
− All costs for obtaining and fulfilling contracts are recognised as expenses. Atradius does not incur costs that 

meet the criteria to create assets for obtaining or fulfilling specific contracts  
− Applying the practical expedient in paragraph 121 of IFRS 15 Atradius does not separately disclose the 

remaining performance obligations for service contracts at year end, since the contracts either have a 
duration of one year or Atradius is allowed to recognise revenue in an amount to which it has a right to 
invoice. 
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25   Net investment income 
 
The following table presents the net investment income by type of investment: 
 
  2024  2023 
  FVTPL  FVOCI  Other  Total  FVTPL  FVOCI  Other  Total 

Income                 

Debt securities  191  51,406  -  51,597  26  30,649  -  30,675 
Investment Funds  9,120  -  -  9,120  41,324  -  -  41,324 
Equity securities  -  16,575  -  16,575    11,833  -  11,833 
Short term investments  -  -  12,492  12,492  -  -  4,462  4,462 
Other investments  -  -  168  168  -  -  164  164 
Total income from financial 
investments  9,311  67,981  12,660  89,952  41,350  42,482  4,626  88,458 
Investment property  -  -  11,079  11,079  -  -  1,158  1,158 
Total investment income  9,311  67,981  23,739  101,031  41,350  42,482  5,784  89,616 
Expenses                 
Debt securities  -  (7,813)  -  (7,813)  -  (10,353)  -  (10,353) 
Investment Funds  (3,158)  -  -  (3,158)  (21,190)  -  -  (21,190) 
Equity securities  -  (840)  -  (840)  -  (787)  -  (787) 
Other investments  -  -  (201)  (201)  -  -  (208)  (208) 
Total expenses from financial 
investments  (3,158)  (8,653)  (201)  (12,012)  (21,190)  (11,140)  (208)  (32,538) 
Investment property  -  -  (2,170)  (2,170)  -  -  (705)  (705) 
Total investment expenses  (3,158)  (8,653)  (2,371)  (14,182)  (21,190)  (11,140)  (913)  (33,243) 

                 
Net income from investments  6,153  59,328  21,368  86,849  20,160  31,342  4,871  56,373 

                 
Share of income/ (losses) of 
associated companies  -  -  -  13,757  -  -  -  11,266 
Net income from investments 
including associated companies  6,153  59,328  21,368  100,606  20,160  31,342  4,871  67,639 
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The following table presents the net investment income by nature of income/(expense): 
 

 
 2024  2023 
 FVTPL  FVOCI  Other  Total  FVTPL  FVOCI  Other  Total 

                 

Income                 

Interest  93  51,288  12,660  64,041  (4)  30,572  4,627  35,195 
Dividends  4,061  16,575  -  20,636  2,280  11,833  -  14,113 
Realised gains  3,112  118  -  3,230  36,714  77  -  36,791 
Realised gains investment 
property  -  -  10,370  10,370  -  -    - 
Unrealised gains  2,045  -    2,045  2,360  -    2,360 
Rental income from investment 
property  -  -  709  709  -  -  1,157  1,157 
Total  9,311  67,981  23,739  101,031  41,350  42,482  5,784  89,616 

                 
Expenses                 

Handling expenses  (83)  (5,913)  -  (5,996)  (65)  (5,366)  -  (5,431) 
Realised losses  (30)  (2,622)    (2,652)  (206)  (10,340)  -  (10,546) 
Realised losses investment 
property  -  -  (149)  (149)  -  -  -  - 
Unrealised losses  (3,045)  -  -  (3,045)  (20,919)  -  -  (20,919) 
Expected Credit Loss  -  (118)  -  (118)  -  4,566  23  4,589 
Depreciation of investment 
property  -  -  (230)  (230)  -  -  (400)  (400) 
Other  -  -  (1,992)  (1,992)  -  -  (536)  (536) 
Total  (3,158)  (8,653)  (2,371)  (14,182)  (21,190)  (11,140)  (913)  (33,243) 

                 

Net income from investments  6,153  59,328  21,368  86,849  20,160  31,342  4,871  56,373 
                 
Share of income of associated 
companies  -  -  13,757  13,757  -  -  11,266  11,266 
Total  -  -  13,757  13,757  -  -  11,266  11,266 

                 
Net income from investments 
including associated 
companies  6,153  59,328  35,125  100,606  20,160  31,342  16,137  67,639 

 
 
 

 
 

Impair-
ments 

 Realised 
gains/(losses) 

 Unrealised 
gains/(losses) 

 
Impair-

ments 

 Realised 
gains/(losses) 

Unrealised 
gains/(losses) 

Investment property  -  10,221  -  23  - - 
Financial assets FVTPL  -  3,082  (1,000)  -  36,507 (18,559) 
Financial assets FVOCI  (118)  (2,504)  -  4,566  (10,263) - 
Total  (118)  10,799  (1,000)  4,589  26,244 (18,559) 
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26   Finance income and expenses 
 
  2024  2023 
Impairment of goodwill  -  - 
Interest and fees on the subordinated debt  17,110  13,364 
Net interest on the net defined benefit liability  (3,176)  (2,489) 
Other finance income and expenses  (22,568)  (18,194) 
Foreign exchange (income)/expense  (3,761)  3,455 
Interest expense on Right of use  2,845  2,541 
Total  (9,550)  (1,323) 
 
The subordinated debt costs include the periodic interest expenses of EUR 14.7 million (2023: EUR 13.1 million) and the 
accretion of interest on the debt in the amount of EUR 2.4 million (2023: EUR 0.2 million). 
 

27   Net operating expenses 
 
  2024  2023 

Claims and benefits  903,895  935,317 
Acquisition expenses  529,669  522,486 
Losses on onerous contracts  304,646  165,489 
Employee benefits  395,516  378,007 
Depreciation and amortisation  38,203  31,914 
Impairment loss on intangible assets and goodwill  13,991  27,471 
Leases  519  619 
Advertising  14,365  15,510 
Professional and consultancy  115,158  125,533 
Other  104,020  111,627 
  2,419,982  2,313,973 
Amounts attributed to reinsurance cash flows  (483,119)  (490,251) 
Total expenses  1,936,863  1,823,722 
     
     
Represented by  2024  2023 

Insurance service expenses  1,738,209  1,623,291 
Other operating expenses  198,654  200,431 
Total expenses  1,936,863  1,823,722 
 
 
Employee benefit expenses  2024  2023 

Salaries and wages (including social security costs)  371,648  353,575 
Restructuring costs and termination benefits  49  14 
Pension costs - defined contribution plans  21,410  19,589 
Pension costs - defined benefit plans  2,409  4,829 
Total employee benefit expenses  395,516  378,007 
 
For an explanation of the employee benefit details see Note 22. 
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28   Income tax 
 
  2024  2023 

Current tax  122,102  98,473 
Deferred tax  9,891  20,588 
Income tax expense/(income) for the year  131,993  119,061 
 
The reconciliation from the expected tax rate to the actual tax rate is provided in the following table: 
 
  2024  2023 

Result before tax  501,001  493,828 
Tax calculated at domestic tax rates applicable to results in the respective countries  117,388  118,643 
Tax exempt (income)/loss  (3,951)  (2,885) 
Write down/(reversal) of deferred tax assets  1,356  (1,757) 
Reassessment of prior year local tax positions  1,358  1,769 
Impact of change in tax rate  40  (458) 
Regional taxes  2,347  391 
Other  13,454  3,357 
Income tax expense/(income) for the year  131,993  119,061 
 
The weighted average applicable tax rate was 26.4% (2023: 24.0%). 
 
Deferred tax assets relating to losses carried forward in certain entities have been impaired. This is included in ‘write 
down (reversal) of deferred tax assets’. On balance, the reversal exceeded the impairment. 
 
The category "Other" includes non-deductible expenses and withholding taxes. 
 

 

29   Dividends per share 
 
The dividends paid in 2024 and 2023 were EUR 276 million (EUR 3.49 per share) and EUR 193 million (EUR 2.44 per 
share) respectively. 
 

30   Assets not freely disposable 
 
The financial assets not freely disposable in 2024 are EUR 548.5 million (2023: EUR 498.5 million). Assets that are not 
freely disposable consist of financial investments and cash that have been held mainly for local regulatory purposes 
and can be used to cover insurance contracts liabilities. The amount of pledged assets not covering technical 
provisions is EUR 76.1 million (2023: EUR 81.4 million).  
 

31   Capital commitments and contingencies 
 
Capital commitments of EUR 27 million (2023: EUR 18 million) are related to contracted obligations for future 
payments for outsourcing, networking, imaging and licences.  
 
Atradius has contingent liabilities in respect of matters arising in the ordinary course of business. It is not anticipated 
that any material liabilities will arise from the contingent liabilities. The Group has given guarantees to third parties 
amounting to EUR 3.2 million (2023: EUR 2.6 million). 
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32   Held for sale 
 
In 2024, there are neither assets, nor liabilities classified as held for sale, nor result on sales. In 2023 Atradius 
Insurance Holding N.V. (99.9%) and Atradius Participations Holding S.L.U. (0.10%) completed the sale of all their shares 
in Atradius Rus Credit Insurance Limited Liability Company, Russia. The sale of Atradius Rus Credit Insurance Limited 
Liability Company, Russia resulted in the removal of the assets and liabilities classified as held for sale and in a result 
on the sale of 4.3 million – gain. 
 
 
33   Personnel 
    
The number of employees working for Atradius is included in the following table: 
 
  2024  2023 

Total average number of employees (full-time equivalent)  3,462  3,360 
Total year end number of employees (full-time equivalent)  3,516  3,409 
Total year end number of employees (headcount) 1) 2)  3,631  3,525 
1)  Excluding management board members and including PRO KOLEKT CCR 
2) Of which 3182 employees work outside the Netherlands (2023: 3069 employees)     
 
 

34   Related party transactions 
 
The following table provides the total value of transactions which have been entered into with related parties in the 
financial year: 
 
  Associated 

companies 
 Parent 1)  Associated 

companies 
 Parent 1) 

  2024  2023 
Sales to related parties  16,962  12  16,407  76 
Purchases from related parties  217  3,692  275  2,125 
Amounts owed by related parties  157  48,023  212  41,239 
Amounts owed to related parties  1  (155)  8  (131) 
Total  17,337  51,572  16,902  43,309 

1) Subsidiaries of Grupo Catalana Occidente, S.A.. 

 
Sales to related parties consist of the net effect of reinsurance business (premiums, claims, recoveries and 
commission) and for information services provided to Atradius. Purchases from related parties consist of the net effect 
of (retro-) ceded insurance (premiums, claims, recoveries and commission). The amounts owed by related Atradius 
companies consist of the fair value of insurance policies as calculated under the requirements of IAS 19 and advance 
payments of the corporate tax. 
 
The increase in amounts owed by related parties relates to the fiscal unity with the parent (EUR 6.8 million). 
 
Terms and conditions of transactions with related parties 
 
No guarantees have been provided or received for any related party for 2024 or 2023. For the years ending 31 
December 2024 and 2023, Atradius has not raised any provision or expenses for doubtful debtors relating to amounts 
owed by related parties. 
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Subordinated debt 
 
Occident GCO, S.A.U. de Seguros y Reaseguros, a subsidiary of the ultimate parent of the Group purchased EUR 49.6 
million (16.5%) of the non guaranteed subordinated notes issued by Atradius Crédito y Caución S.A. de Seguros y 
Reaseguros. In 2024 the interest expense relating to this portion and, also to the portion of the subordinated debt 
issued by Atradius Finance B.V redeemed in 2024, was EUR 3.57 million. (2023: EUR 4.35 million from the 
subordinated debt issued by Atradius Finance B.V.) 
 
The related party share for the subordinated debt is: 
     
      2024  2023 
Nominal value (1)      49,600  95,476 
Interest expense      3,571  4,352 

1) In 2024 issued by Atradius Crédito y Caución and in 2023 issued by Atradius Finance B.V. 

 
Compensation of key current and former management personnel of Atradius 
 
The following table provides details on the remuneration for members of the Management Board and Supervisory 
Board. 
 
         
Remuneration      2024  2023 

Management Board         
Short-term employee benefits 1)      2,469  2,336 
Long-term employee benefits      1,809  1,582 
Post-employment benefits      312  357 
Total compensation paid to Management Board 
members      4,590  4,275 
Number of members      5  5 
         
Remuneration      2024  2023 

Supervisory Board         
Short-term employee benefits 1)      636  615 

Total compensation paid to Supervisory Board members      636  615 
Number of members      9  9 

1) Short-term employee benefits include salaries, housing, social security, medical expenses, lease cars and other. 

 
From the total compensation for Management Board members, EUR 2.8 million (2023: EUR 2.7 million) has been paid 
at the end of the reporting period. The remaining balance payable is subject to meeting the variable pay conditions. 
The Management Board and Supervisory Board members also participate in the Boards of some of the Company´s 
subsidiaries. Apart from this, they do not have other relationships with the Company or its subsidiaries. 
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35   Auditor fees 
 
The following expenses were made for audit and non-audit services rendered by Atradius’ external auditor: 
 
2024 Including VAT  PwC 

Accountants 
N.V. 

 Other PwC 
Network 

organisations 

 Total PwC 
Network 

Audit services  872  3,561  4,433 
Other services required by law and regulation  -  390  390 
Other assurance related services  -  7  7 
Other non-audit services  -  313  313 
Total  872  4,271  5,143 
       
2023 Including VAT  PwC 

Accountants 
N.V. 

 Other PwC 
Network 

organisations 

 Total PwC 
Network 

Audit services  918  3,181  4,099 
Other services required by law and regulation  -  375  375 
Other assurance related services  -  63  63 
Other non-audit services  -  178  178 
Total  918  3,797  4,715 
 
These amounts relate to the fees agreements incurred for the audit of the related financial year, and other services 
(expenses and non-recoverable VAT costs are included). The amounts on other audit services include services related 
to audit reviews on Solvency II and other regulatory requirements. The amounts reported on non-audit services lines 
are related to projects where external auditor is involved.  
 
 
36   Events after the reporting period 

 
The Company has no events after the reporting period that should be reported. 
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Company statement of 
financial position 
 

Company statement of financial position as at December 31, 2024 
(before profit appropriation) 
 
       Assets  Note  31/12/2024  31/12/2023 
       
Fixed assets    2,903,345  2,782,098 
Property, plant and equipment    95  5 
Investments in group companies  3  2,903,250  2,782,093 
Current assets    22,618  59,887 
Receivables from group companies    8,259  20,435 
Current income tax assets    7,879  6,798 
Cash and cash equivalents  4  6,480  32,654 
Total    2,925,963  2,841,985 
       
Equity       
Capital and reserves attributable to the owners of the Company  5     
Share capital    79,122  79,122 
Share premium reserve    862,883  862,883 
Legal reserve    143,047  101,446 
     - Reserve intangibles assets    53,937  52,977 
     - Revaluation reserve    82,843  20,138 
     - Pension reserve    (65,367)  (20,922) 
     - Insurance finance expenses reserve    47,942  62,350 
     - Currency translation reserve    23,692  (13,097) 
Retained earnings    1,466,193  1,362,151 
Result for the year (unappropriated)    369,009  379,081 
Total    2,920,257  2,784,685 
       
Liabilities       
Current liabilities    5,706  57,300 
Payables to group companies    3,453  53,470 
Other liabilities  6  2,253  3,830 
Total    5,706  57,300 
       
Total equity and liabilities    2,925,963  2,841,985 
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Company profit and loss statement for the year ended December 31, 2024 
 
  2024  2023 
     
Income after tax from group companies  373,559  385,463 
Other results after tax  (4,550)  (6,382) 
Result for the year  369,009  379,081 
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Company statement of changes in equity for the year ended December 31, 2024 
 
  

Share 
capital 

 

Share 
premium 
reserve 

 Legal reserves 

Retained 
earnings 

 

Result for 
the year 

 

Total 
  

  
Reserve 

intangibles 
assets 

 
Revaluation 

reserve 
 

Pension 
reserve 

 

Insurance 
finance 

expenses 
reserve 

 
Currency 

translation 
reserve 

   

Balance at 1 January 
2023  

79,122 - 862,883 - 66,095 - (58,770)  (28,999)  16,845  15,826  1,213,130  329,100  2,495,232 

Change in reserves  -  -  -  78,909  8,077  45,505  (28,923)  (37)  -  103,531 

Change in currency 
translation reserve  

-  -            -  -  - 

Net income 
recognised directly 
in equity  

-  -  -  78,909  8,077  45,505  (28,923)  (37)  -  103,531 

Acquisitions  -  -  -  - - -  - - -  -  -  - 

Appropriation of 
prior year result 

 -  -  -  -  -  -  -  329,100  (329,100)  - 

Result for the year  -  -  -  -  -  -  -    379,081  379,081 

Change in reserves  -  -  (13,118)  -  -  -  -  13,118  -  - 

Dividends  -  -  -  -  -  -  -  (193,160)  -  (193,160) 

Balance at 31 
December 2023 

 
79,122  862,883  52,977  20,138  (20,922)  62,350  (13,097)  1,362,151  379,081  2,784,685 

                     

                     

 

 

Share 
capital 

 

Share 
premium 
reserve 

 Legal reserves 

Retained 
earnings 

 

Result for 
the year 

 

Total 
 

  
Reserve 

intangibles 
assets 

 
Revaluation 

reserve 
 

Pension 
reserve 

 

Insurance 
finance 

expenses 
reserve 

 
Currency 

translation 
reserve 

   

Balance at 1 January 
2024  

79,122  862,883  52,977  20,138  (20,922)  62,350  (13,097)  1,362,151  379,081  2,784,685 

Change in reserves  -  -  -  62,705  (44,445)  (14,408)  36,789  2,057  -  42,698 

Change in currency 
translation reserve  

-  -  -  -  -  -  -  -  -  - 

Net income 
recognised directly 
in equity  

-  -  -  62,705  (44,445)  (14,408)  36,789  2,057  -  42,698 

Acquisitions  -  -  -  -  -  -  -    -  - 

Appropriation of 
prior year result 

 -  -  -  -  -  -  -  379,081  (379,081)  - 

Result for the year  -  -  -  -  -  -  -  -  369,009  369,009 

Change in reserves  -  -  960  -  -  -  -  (960)  -  - 

Dividends  -  -  -  -  -  -  -  (276,136)  -  (276,136) 

Balance at 31 
December 2024 

 
79,122  862,883  53,937  82,843  (65,367)  47,942  23,692  1,466,193  369,009  2,920,256 
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Notes to the Company 
financial statements 
 

1     General information 
 
Atradius N.V. (referred to as the “Company” or “Atradius”) is based in Amsterdam (The Netherlands) and registered at 
the Dutch Chamber of Commerce under number 34196963. 
 
The Company financial statements are part of the 2024 consolidated financial statements, which are also included in 
the annual report. The Company profit and loss statement is presented in abbreviated form in accordance with Article 
402 of Book 2 of the Dutch Civil Code. 
 
Atradius has applied the provisions of Article 379, Subsection 5 of Book 2 of the Dutch Civil Code. The list referred to in 
this article has been included in the appendix. 
 
Atradius has issued a statement of liability in accordance with Article 403, Book 2 of the Dutch Civil Code for the 
following Atradius companies: Atradius Collections B.V., Atradius Collections Holding B.V., Atradius Credit 
Management Services B.V, Atradius Dutch State Business N.V, Atradius Insurance Holding N.V. and Atradius 
Information Services B.V. 
 
The Company financial statements have been authorised for issue by the Management Board on 4 March 2025.
 
 

2     Summary of significant accounting policies 
 
2.1        Basis of presentation  
 
The Company annual financial statements have been prepared in accordance with Part 9, Book 2 of the Dutch Civil 
Code. In the preparation of the Company annual financial statements, the provisions of Article 362, Subsection 8 of 
Book 2 of the Dutch Civil Code have been applied. The Company financial statements are prepared based on going 
concern. 
 
Group companies are accounted for using the equity method. Equity of group and associated companies is based on 
IFRS accounting principles of Atradius N.V. 
 
The Company has the power to govern the group companies. The equity method involves recognition of the group 
company’s profit or loss in the profit and loss statement for the Company’s share in the result. The Company’s interest 
in the group companies is carried in the balance sheet at an amount that reflects its share in the net asset value of the 
related subsidiary.  
 
All amounts in the notes are shown in thousands of Euro (EUR), rounded to the nearest thousand, unless otherwise 
stated. 
 
2.2        New and revised standards  
 
The Company has not performed any changes in its accounting principles in 2024. 
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2.3        Investments in group companies  
 
Atradius companies are valued using the equity method in accordance with the accounting principles applied in the 
consolidated financial statements. 
 
2.4        Legal reserve  
 
The legal reserve has to be created under Dutch legislation for the reserves established by subsidiaries that cannot be 
distributed and relates to: 
- Reserve intangible assets; 
- Revaluation reserve; 
- Pension reserve; 
- Currency translation reserve 
 
 

3     Investments in group companies 
 
The following table shows the changes in investments in group companies valued using the equity method: 
 
  2024  2023 

Balance at 1 January  2,782,093  2,517,936 
Investments in group companies  (2,752)  475 
Share of profit/(loss)  373,559  385,463 
Dividends received  (292,352)  (225,312) 
Change in revaluation reserve, net realised gains and losses on shares and 
pension reserve  4,421  86,949 
Change in insurance finance expenses reserve  1,492  45,505 
Foreign exchange reserve movements  36,789  (28,923) 
Balance at 31 December  2,903,250  2,782,093 
 
There has been no impairments nor reversal of impairments during 2024 (2023: 0 million). 
 
 

4     Cash and cash equivalents 
 
  2024  2023 

Cash at bank and on hand  6,480  32,654 
Cash and cash equivalents  6,480  32,654 
 
Cash and cash equivalent disclosed is freely available. 
 
 

5     Capital and reserves 
 
5.1        Share capital  
 
The authorised share capital of Atradius N.V. amounts to EUR 250,000,000 and is divided into 250,000,000 ordinary 
shares with a nominal value of EUR 1 each (equal to 2023) of which 79,122,142 ordinary shares were issued and fully 
paid (equal to 2023). The fully paid ordinary shares carry one vote per share and carry the right to dividends. 
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5.2        Share premium reserve  
 
  2024  2023 

Balance at 1 January  862,883  
862,883 

Balance at 31 December  862,883  862,883 
 
5.3        Legal reserve  
 
The total amount of equity in the Company financial statements equals shareholders’ equity in the consolidated 
financial statements. Certain components within equity are different in the Company financial statements due to legal 
reserves, established by subsidiaries of the Company, which in accordance with Book 2, Part 9 of the Dutch Civil Code, 
Article 389, Subsection 6, cannot be distributed. In particular: 
 

- costs for research and development to the extent they are capitalised 
- changes in revaluation of group companies, which consists of unrealised revaluations within consolidated 

group companies presented in the revaluation reserve in the consolidated financial statements, actuarial 
gains and losses, and OCI on insurance finance expenses. 

- effect of asset ceilings within consolidated group companies presented in the pension reserve in the 
consolidated financial statements and 

- foreign currency translations on consolidated group companies, presented in the currency translation reserve 
in the consolidated financial statements 

 
The legal reserves cannot be freely distributed. In case of negative balances for individual reserves legally to be 
retained, no distributions can be made out of retained earnings to the level of these negative amounts. 
 
In addition to the legal and regulatory restrictions on distributing dividends from subsidiaries to the Company, there 
are various other considerations and limitations that are taken into account in determining the appropriate levels of 
equity in the Group’s subsidiaries. These considerations and limitations include, but are not restricted to, local 
regulatory regulations and rating agency requirements, that can change over time. It is not possible to disclose a 
reliable quantification of these limitations. 
 
5.4        Retained earnings  
 
  2024  2023 

Balance at 1 January  1,362,151  1,213,130 
Appropriation of prior year result  379,081  329,100 
Transfer between legal reserve and retained earnings  (960)  13,118 
Dividends  (276,136)  (193,160) 
Other comprehensive income  2,057  (37) 
Balance at 31 December  1,466,193  1,362,151 
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6     Other liabilities 
 
  2024  2023 

Other taxes  147  148 
Long-term employee benefits  1,010  1,090 
Other liabilities  1,096  2,592 
Total  2,253  3,830 

7     Contingencies 
 
The Company has contingent liabilities in respect of guarantees arising in the ordinary course of business. It was not 
anticipated that any material liabilities will arise from the contingent liabilities. The Company gave guarantees to 
third parties in the ordinary course of business amounting to EUR 0.6 million (2023: EUR 0.6 million). 
 
Atradius N.V. is head of the Dutch fiscal unity for corporate income tax, consisting of Atradius N.V., Atradius Insurance 
Holding N.V., Atradius Crédito y Caución S.A. de Seguros y Reaseguros, Dutch branch, Atradius Information Services 
B.V., Atradius Collections Holding B.V., Atradius Collections B.V., Atradius Credit Management Services B.V., and 
Atradius Dutch State Business N.V. All companies included in the fiscal unity are jointly and severally liable for the 
corporate income tax payable in the Netherlands by the fiscal unity. 
 
The Company is subject to litigation in the normal course of business. The Company believes that such litigation will 
not have a material effect on its profit or loss and financial condition. 
 
 

8     Personnel 
 
The number of employees working for the Company: 
 
  2024  2023 

Total average number of employees (headcount)  5  5 
Total year end number of employees (headcount)  5  5 
 
 

9     Remuneration of Management Board and Supervisory Board 
 
For information on remuneration of the members of the Management Board and the Supervisory Board: see Note 34 of 
the consolidated financial statements. 
 
 

10   Proposed profit appropriation 
 
The Management Board proposes to the General Meeting to allocate the result for the year to the retained earnings. 
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Statutory appropriation of result 

 
In accordance with article 24 of the Articles of Association the result for the year is at the disposal of the General 
Meeting. 
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Independent auditor’s report 
To: the general meeting and the supervisory board of Atradius N.V. 

Report on the audit of the financial statements 2024 

Our opinion 

In our opinion: 

• the consolidated financial statements of Atradius N.V. together with its subsidiaries (‘the Group’) give a true and fair view of 
the financial position of the Group as at 31 December 2024 and of its result and cash flows for the year then ended in 
accordance with IFRS Accounting Standards as adopted by the European Union (‘EU’) and with Part 9 of Book 2 of the 
Dutch Civil Code; 

• the company financial statements of Atradius N.V. (‘the Company’) give a true and fair view of the financial position of the 
Company as at 31 December 2024 and of its result for the year then ended in accordance with Part 9 of Book 2 of the 
Dutch Civil Code. 

What we have audited 

We have audited the accompanying financial statements 2024 of Atradius N.V., Amsterdam. The financial statements comprise 
the consolidated financial statements of the Group and the company financial statements. 

The consolidated financial statements comprise: 

• the consolidated statement of financial position as at 31 December 2024; 
• the following statements for 2024: the consolidated profit and loss statement, the consolidated statement of comprehensive 

income, the consolidated statement of changes in equity and the consolidated statement of cash flows; and 
• the notes to the consolidated financial statements, including material accounting policy information and other explanatory 

information. 

The company financial statements comprise: 

• the company statement of financial position as at 31 December 2024; 
• the company profit and loss statement for the year then ended; and 
• the notes to the company financial statements, comprising a summary of the accounting policies applied and other 

explanatory information. 

PricewaterhouseCoopers Accountants N.V., Thomas R. Malthusstraat 5, 1066 JR Amsterdam, P.O. Box 90357, 1006 BJ Amsterdam, the Netherlands, T: +31 (0) 88 792 00 20,
www.pwc.nl

‘PwC’ is the brand under which PricewaterhouseCoopers Accountants N.V. (Chamber of Commerce 34180285), PricewaterhouseCoopers Belastingadviseurs N.V. (Chamber of Commerce 34180284),
PricewaterhouseCoopers Advisory N.V. (Chamber of Commerce 34180287), PricewaterhouseCoopers Compliance Services B.V. (Chamber of Commerce 51414406), PricewaterhouseCoopers Pensions, Actuarial
& Insurance Services B.V. (Chamber of Commerce 54226368), PricewaterhouseCoopers B.V. (Chamber of Commerce 34180289) and other companies operate and provide services. These services are governed
by General Terms and Conditions (‘algemene voorwaarden’), which include provisions regarding our liability. Purchases by these companies are governed by General Terms and Conditions of Purchase (‘algemene
inkoopvoorwaarden’). At www.pwc.nl more detailed information on these companies is available, including these General Terms and Conditions and the General Terms and Conditions of Purchase, which have also
been filed at the Amsterdam Chamber of Commerce.



The financial reporting framework applied in the preparation of the financial statements is IFRS Accounting Standards as 
adopted by the EU and the relevant provisions of Part 9 of Book 2 of the Dutch Civil Code for the consolidated financial 
statements and Part 9 of Book 2 of the Dutch Civil Code for the company financial statements. 

The basis for our opinion 

We conducted our audit in accordance with Dutch law, including the Dutch Standards on Auditing. We have further described 
our responsibilities under those standards in the section ‘Our responsibilities for the audit of the financial statements’ of our 
report. 

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

Independence 

We are independent of Atradius N.V. in accordance with the ‘Wet toezicht accountantsorganisaties’ (Wta, Audit firms 
supervision act), the ‘Verordening inzake de onafhankelijkheid van accountants bij assuranceopdrachten’ (ViO, Code of Ethics 
for Professional Accountants, a regulation with respect to independence) and other relevant independence regulations in the 
Netherlands. Furthermore, we have complied with the ‘Verordening gedrags- en beroepsregels accountants’ (VGBA, Dutch 
Code of Ethics). 

Information in support of our opinion 

We designed our audit procedures with respect to fraud and going concern and the matters resulting from that, in the context of 
our audit of the financial statements as a whole and in forming our opinion thereon. The information in support of our opinion, 
such as our findings and observations related to the audit approach fraud risk and the audit approach going concern was 
addressed in this context, and we do not provide separate opinions or conclusions on these matters. 

Audit approach fraud risks 

We identified and assessed the risks of material misstatements of the financial statements due to fraud. During our audit we 
obtained an understanding of Atradius N.V. and its environment and the components of the internal control system. This 
included the management board’s risk assessment process, the management board’s process for responding to the risks of 
fraud and monitoring the internal control system and how the supervisory board exercised oversight, as well as the outcomes. 

We evaluated the design and relevant aspects of the internal control system with respect to the risks of material misstatements 
due to fraud and in particular the fraud risk assessment, as well as the code of conduct, whistleblower procedures, incident 
registration and investigation protocols, among other things. We evaluated the design and the implementation and, where 
considered appropriate, tested the operating effectiveness of internal controls designed to mitigate fraud risks. 

We asked members of the management board as well as the internal audit department, legal affairs, and regional directors and 
the supervisory board whether they are aware of any actual or suspected fraud. This did not result in signals of actual or 
suspected fraud that may lead to a material misstatement. 
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As part of our process of identifying fraud risks, we evaluated fraud risk factors with respect to financial reporting fraud, 
misappropriation of assets and bribery and corruption. We evaluated whether these factors indicate that a risk of material 
misstatement due to fraud is present. 

We identified the following fraud risks and performed the following specific procedures: 

Identified fraud risks Our audit work and observations 

The risk of management override of control 

The management board members are in a unique 
position to perpetrate fraud because of management’s 
ability to manipulate accounting records and prepare 
fraudulent financial statements by overriding controls 
that otherwise appear to be operating effectively. That 
is why, in all our audits, we pay attention to the risk of 
management override of controls in: 

• the appropriateness of journal entries and other 
adjustments made in the preparation of the financial 
statements; 

• management estimates; 

• significant transactions, if any, outside the normal 
course of business for the Company. 

We paid particular attention to tendencies due to 
possible interests of the management board. 

We evaluated the design and implementation of the internal control system for the processes of 
generating and processing journal entries, making estimates, and monitoring projects. 

We also paid specific attention to the access safeguards in the IT system and the possibility that these 
led to violations of segregation of duties. 

We performed our audit procedures in a mix of controls and substantive procedures. 

We have addressed the risk of management override of controls by: 

• Journal entries and other adjustments: we have selected journal entries based on risk criteria and 
performed specific audit procedures on these. These procedures include, among others, inspection of 
the entries to source documentation. We have assessed all other adjustments made in the preparation 
of the financial statements and noted no irregularities. 

• Management estimates: we have evaluated management estimates. 

We also specifically paid attention to the inherent risk of (unintentional or intentional) bias of 
management with respect to assumptions made. We assessed the sensitivity calculation for the 
estimates performed by management and established that it fell within a reasonable range of outcomes. 

• Significant transactions outside the normal course of business: we did not identify any significant 
transactions outside the normal course of business. 

Our audit procedures did not lead to specific indications of fraud or suspicions of fraud with respect to 
management override of controls. 

Risk of fraud in revenue recognition 

As part of our risk assessment and based on a 
presumption that there are risks of fraud in revenue 
recognition, we evaluated each type of revenue. 

Under IFRS 17, the insurance revenue in each 
reporting period reflects the consideration to which the 
Company expects to be entitled in exchange for the 
services provided in that period. 

The consideration contains a release of expected cash 
flows from the insurance contract assets and liabilities 
for elements like expected claims, contractual service 
margin and risk adjustment for non-financial risks. 

Consequently, insurance revenue is based on 
management’s estimation of the valuation of certain 
assets and liabilities arising from insurance contracts 
using new or existing models and significant 
assumptions which may be influenced by 
management bias. 

We evaluated the design and implementation of the internal control measures and assessed the 
effectiveness of relevant controls in the process related to revenue reporting. 

Furthermore, we performed the following specific procedures, where applicable on a sample basis: 

• We performed specific work on the recognition of contracts, the assumptions used and subsequently 
the contractual service margin (CSM) balance sheet recognition. 

• We assessed the distribution pattern of CSM release into the insurance revenue. 

• We performed testing on contractual input data related to the insurance liabilities. 

• We challenged management's assumptions on both the Best Estimate Reserve and the Risk 
adjustment as well as the results driven by experience adjustments. 

• As part of our procedures, we evaluated the reasonableness of onerousness of insurance contracts. 

We performed our audit procedures in a mix of control and substantive procedures. We involved 
specialists in the field of actuarial valuations during the audit of the CSM. 

Our audit procedures did not lead to specific indications of fraud or suspicions of fraud with respect to 
fraud in revenue recognition. 
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Identified fraud risks Our audit work and observations 

We determined the risks of fraud in revenue 
recognition of insurance revenue to be predominantly 
present as it relates to the completeness, accuracy 
and cut-off assertions for the balance sheet 
recognition of the contractual service margin (CSM). 

In particular, the judgements associated with 
determining the parameters considered to measure 
whether insurance contracts have become onerous, 
as well as the release pattern of the CSM, are 
important in this regard. 

Risk of Free Format Payments 

We have identified opportunities in the payment 
process for so-called free format payments. These 
payments have a manual character and would allow 
for misappropriation of assets, since the bank account 
number can be freely changed for the accounts at risk. 

We made an initial assessment as to how bank 
account numbers could be changed in a way that this 
would not be noted by the reviewer of the payment 
and where it could lead to a potential material 
misstatement in the financial statements. Not all bank 
applications allow for these type of payments and 
have therefore been excluded from the risk population. 

Our assessment has lead to the following three risk 
factors: 

1. Misappropriation of assets by changing the bank 
account number during the payment of premium 
restitution credit invoices through free format 
payments. 

2. Misappropriation of assets by changing the bank 
account number during the payment of unknown 
beneficiary invoices through free format payments. 

3. Misappropriation of assets by changing the bank 
account number in the vendor database . 

To mitigate the three defined risk factors we have performed the following audit procedures: 

• Inquiries with those charged with governance, key executives and employees relative to fraud and 
compliance with laws and regulations. As well as several employees working within the purchasing and 
payable cycle at the country level. 

• Discussed instances of fraud and non-compliance with management. 

• Evaluated the design and implementation of controls in response to fraud risk, especially those related 
with the purchasing and payables process. 

• Reconciled all bank accounts to the treasury system. 

• Evaluated the level of possible free format payment transaction per country against materiality. 

• Requested and evaluated complaint filings per country. 

• Tested a sample of changes in vendor data to independent source data. 

We did not find any material payments for risk factor one and two at the country level. For the third risk 
factor we did not identify unauthorized changes to vendor data in our tested sample. 

As a result of our audit procedures performed, we conclude that there is no remaining material risk of 
fraud due to the risk of free format payments. 

We incorporated an element of unpredictability in our audit. During the audit, we remained alert to indications of fraud. 
Furthermore, we considered the outcome of our other audit procedures and evaluated whether any findings were indicative of 
fraud or non-compliance with laws and regulations. 

Audit approach going concern 

The management board prepared the financial statements on the assumption that the entity is a going concern and that it will 
continue all its operations for at least 12 months from the date of preparation of the financial statements. 
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Our procedures to evaluate the management board’s going-concern assessment included, amongst others: 

• considering whether the management board identified events or conditions that may cast significant doubt on the entity’s 
ability to continue as a going concern (hereafter: going-concern risks); 

• considering whether the management board’s going-concern assessment included all relevant information of which we 
were aware as a result of our audit and inquiring with the management board regarding the management board’s most 
important assumptions underlying its going-concern assessment.; 

• evaluating the management board’s current budget including cash flows for at least 12 months from the date of preparation 
of the financial statements taken into account current developments in the industry such as the macroeconomic outlook 
affecting global changes of insolvency and all relevant information of which we were aware as a result of our audit; 

• analysing whether the current and the required financing has been secured to enable the continuation of the entirety of the 
entity’s operations, including compliance with relevant covenants; 

• performing inquiries of the management board as to its knowledge of going-concern risks beyond the period of the 
management board’s assessment. 

Based on our procedures performed, we concluded that the management board’s use of the going-concern basis of accounting 
is appropriate, and based on the audit evidence obtained, that no material uncertainty exists related to events or conditions that 
may cast significant doubt on the entity’s ability to continue as a going concern. 

Report on the other information included in the annual 
report 

The annual report contains other information. This includes all information in the annual report in addition to the financial 
statements and our auditor’s report thereon. 

Based on the procedures performed as set out below, we conclude that the other information: 

• is consistent with the financial statements and does not contain material misstatements; and 
• contains all the information regarding the directors' report and the other information that is required by Part 9 of Book 2 of 

the Dutch Civil Code. 

We have read the other information. Based on our knowledge and the understanding obtained in our audit of the financial 
statements or otherwise, we have considered whether the other information contains material misstatements. 

By performing our procedures, we comply with the requirements of Part 9 of Book 2 of the Dutch Civil Code and the Dutch 
Standard 720. The scope of such procedures was substantially less than the scope of those procedures performed in our audit 
of the financial statements. 

The management board is responsible for the preparation of the other information, including the directors' report and the other 
information in accordance with Part 9 of Book 2 of the Dutch Civil Code. 
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Responsibilities for the financial statements and the audit 

Responsibilities of the management board and the supervisory 
board for the financial statements 

The management board is responsible for: 

• the preparation and fair presentation of the financial statements in accordance with IFRS Accounting Standards as adopted 
by the EU and Part 9 of Book 2 of the Dutch Civil Code; and for 

• such internal control as the management board determines is necessary to enable the preparation of the financial 
statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the management board is responsible for assessing the Company’s ability to continue as 
a going concern. Based on the financial reporting frameworks mentioned, the management board should prepare the financial 
statements using the going-concern basis of accounting unless the management board either intends to liquidate the Company 
or to cease operations or has no realistic alternative but to do so. The management board should disclose in the financial 
statements any event and circumstances that may cast significant doubt on the Company’s ability to continue as a going 
concern. 

The supervisory board is responsible for overseeing the Company’s financial reporting process. 

Our responsibilities for the audit of the financial statements 

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 a basis for our opinion. Our objectives are to obtain reasonable assurance about whether the financial 
statements as a whole are free from material misstatement, whether due to fraud or error and to issue an auditor’s report that 
includes our opinion. Reasonable assurance is a high but not absolute level of assurance, and is not a guarantee that an audit 
conducted in accordance with the Dutch Standards on Auditing will always detect a material misstatement when it exists. 
Misstatements may arise due to fraud or error. They are considered 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 financial statements. 
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Materiality affects the nature, timing and extent of our audit procedures and the evaluation of the effect of identified 
misstatements on our opinion. 
 
A more detailed description of our responsibilities is set out in the appendix to our report. 
 
Amsterdam, 7 March 2025 
PricewaterhouseCoopers Accountants N.V. 

/PwC_Partner_Signature1/ /PwC_Partner_Signature2/ 

Original has been signed by G.J. Heuvelink RA 
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Appendix to our auditor’s report on the financial statements 
2024 of Atradius N.V. 

In addition to what is included in our auditor’s report, we have further set out in this appendix our responsibilities for the audit of 
the financial statements and explained what an audit involves. 

The auditor’s responsibilities for the audit of the financial 
statements 

We have exercised professional judgement and have maintained professional scepticism throughout the audit in accordance 
with Dutch Standards on Auditing, ethical requirements and independence requirements. Our audit consisted, among other 
things of the following: 

• Identifying and assessing the risks of material misstatement of the financial statements, whether due to fraud or error, 
designing and performing audit procedures responsive to those risks, and obtaining audit evidence that is sufficient and 
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is 
higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, 
or the intentional override of internal control. 

• Obtaining an 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 effectiveness of the Company’s internal 
control. 

• Evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates and related 
disclosures made by the management board. 

• Concluding on the appropriateness of the management board’s use of the going-concern basis of accounting, and based 
on the audit evidence obtained, concluding whether a material uncertainty exists related to events and/or conditions that 
may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the financial 
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence 
obtained up to the date of our auditor’s report and are made in the context of our opinion on the financial statements as a 
whole. However, future events or conditions may cause the Company to cease to continue as a going concern. 

• Evaluating the overall presentation, structure and content of the financial statements, including the disclosures, and 
evaluating whether the financial statements represent the underlying transactions and events in a manner that achieves fair 
presentation. 

We are responsible for planning and performing the group audit to obtain sufficient appropriate audit evidence regarding the 
financial information of the entities or business units within the group as a basis for forming an opinion on the financial 
statements. We are also responsible for the direction, supervision and review of the audit work performed for purposes of the 
group audit. We remain solely responsible for our audit opinion. 

We communicate with the supervisory board regarding, among other matters, the planned scope and timing of the audit and 
significant audit findings, including any significant deficiencies in internal control that we identify during our audit. 
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Disclaimer 
The information in the chapter "The global economic environment" is for general guidance on matters of interest 
only. While we have made every attempt to ensure that the information contained in this report reflects careful 
analysis and investigations on our side before publication of this Annal Report, we are neither responsible for any 
errors or omissions nor for the results obtained from the use of this information. 

The information in this Annual Report does not contain nor imply a warranty as to the completeness, accuracy, 
timeliness or otherwise. Atradius, its related companies, or the directors, agents or employees thereof, will in no 
event be liable to you or anyone regarding any decision made or action taken from reliance on the information in 
this Annual Report or for any consequential, special or similar damages. 

www.atradius.com 

Produced and published: 
This Annual Report is published by Atradius N.V. 

Your contact: 
Dirk Hagener—Director Group Marketing and Communication 
Email: dirk.hagener@atradius.com  
Phone: +31 20 553 2626 

http://www.atradius.com/
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