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PRESS RELEASE  

 
MAPFRE AND EULER HERMES JOIN FORCES IN SPAIN, PORTUGAL 

 AND LATIN AMERICA  
 

BOTH GROUPS SIGN A MEMORANDUM  OF UNDERSTANDING TO JOINTLY 
DEVELOP THEIR CREDIT AND BOND INSURANCE BUSINESS 

 
 

MAPFRE and EULER HERMES have signed a memorandum of understanding to 
form a strategic alliance aimed at jointly developing their credit and bond insurance 
businesses in Spain, Portugal and Latin America.  
 
Through this alliance, both groups will own 50% of a joint venture integrating their 
existing activities in the aforementioned markets. This joint venture represents 
around €200 million of premiums (using 2010 figures) and will rank 1st or 2nd in most 
of the considered markets.  
 
This joint venture will benefit from the world leadership and expertise of EULER 
HERMES in credit insurance and the excellent position of MAPFRE in those markets, 
offering great development opportunities for the future.  
 
This joint venture is expected to start its operations by the end of 2011, subject to the 
completion of usual condition precedent including the required regulatory approvals.  
 
Euler Hermes is the worldwide leader in credit insurance and one of the leaders in 
the areas of bonding, guarantees and collections. With more than 6,000 employees 
in over 50 countries, Euler Hermes offers a complete range of services for the man-
agement of B-to-B trade receivables and posted a consolidated turnover of €2.15 
billion in 2010. Euler Hermes has developed a credit intelligence network that en-
ables it to analyse the financial stability of 40 million businesses across the globe. 
The Group insured worldwide business transactions totalling €633 billion exposure at 
the end of December 2010. Euler Hermes, a subsidiary of Allianz, is listed on Euron-
ext Paris. The Group and its principal credit insurance subsidiaries are rated AA- by 
Standard & Poor’s. 
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MAPFRE is the leading insurance company in Spain and has a presence in more 
than 40 countries, especially in the Latin American insurance, reinsurance and 
assistance markets, in which the Group leads the Non-Life insurance business. 
MAPFRE has over 35,200 employees and more than 20 million customers 
worldwide. In 2010, its net result exceeded €933 million and its revenues amounted 
to over €20,470 million. MAPFRE is listed on the Madrid and Barcelona stock 
exchanges, and forms part of the IBEX 35. The operating companies of the Group 
are rated AA for financial strength by Standard & Poor’s.  
 
 
Madrid, 19th, July, 2011 
 
For further information, please contact:  
 
MAPFRE: Corporate Communications: Susana Díaz (phone + 34 91 581 81 96; + 34 91 581 87 14; fax 91 581 83 82, email: 
susanadiaz@mapfre.com) 
 
EULER HERMES: Corporate Communications: Raphaële Hamel (phone + 33 (0)1 40 70 81 33; email 
raphaele.hamel@eulerhermes.com ) 

 
 


