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Euler Hermes adopts a new, more integrated, organisation

Euler Hermes adopts a new, more closely integrated, organisation with the aim of better
meeting clients’ needs and consolidating its world leadership in credit insurance.

After several years spent consolidating Euler and Hermes companies, the Euler Hermes group is
putting the finishing touches to its integration by introducing a new organisation. The aim is two-fold: to
improve the service provided to businesses and to strengthen the Group’s position as the world’s
leading credit insurer.

The “One Euler Hermes” project focuses on implementing the organisational changes needed to
create a customer-oriented and even more efficient group. “A key objective is to put in place at all
Group entities an organisation that enables them to adapt quickly to new client demands and provide
a comprehensive range of solutions”, explains Wilfried Verstraete, Chairman of the Group
Management Board. “As a natural consequence, the new organisation will enable us to gain market
share and improve cost efficiency. It will also offer our 6,200 employees added opportunities for
professional fulfiiment, the sharing of skills and inter-group mobility”.

The new organisation will be in continuity with Euler Hermes’ history, business model and corporate

values. It is the result of an in-depth review carried out by the Group over the past few months and is
based on two pillars:

e A new governance system and stronger central functions;

¢ Abalanced geographic organisation composed of six regions, each with full responsibilities.

“The new organisation will strengthen Euler Hermes by enabling it to offer clients more services and
be more responsive to their demands”, said Wilfried Verstraete.
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Euler Hermes is the worldwide leader in credit insurance and one of the leaders in the areas of
bonding, guarantees and collections. With 6,200 employees in over 50 countries, Euler Hermes offers
a complete range of services for the management of B-to-B trade receivables and posted a
consolidated turnover of €2.2 billion in 2008.

Euler Hermes has developed a credit intelligence network that enables it to analyse the financial
stability of 40 million businesses across the globe. The group protects worldwide business
transactions totalling €700 billion.

Euler Hermes, subsidiary of Allianz, is listed on Euronext Paris. The group and its principal credit
insurance subsidiaries are rated AA- by Standard & Poor’s.
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These assessments are, as always, subject to the disclaimer provided below.

Cautionary Note Regarding Forward-Looking Statements: Certain of the statements contained herein may be statements of future expectations
and other forward-looking statements that are based on management's current views and assumptions and involve known and unknown risks
and uncertainties that could cause actual results, performance or events to differ materially from those expressed or implied in such statements.
In addition to statements which are forward-looking by reason of context, the words ‘may, will, should, expects, plans, intends, anticipates,
believes, estimates, predicts, potential, or continue’ and similar expressions identify forward-looking statements. Actual results, performance or
events may differ materially from those in such statements due to, without limitation, (i) general economic conditions, including in particular
economic conditions in the Allianz SE's core business and core markets, (i) performance of financial markets, including emerging markets, (iii)
the frequency and severity of insured loss events, (iv) mortality and morbidity levels and trends, (v) persistency levels, (vi) the extent of credit
defaults (vii) interest rate levels, (viii) currency exchange rates including the Euro-U.S. Dollar exchange rate, (ix) changing levels of competition,
(x) changes in laws and regulations, including monetary convergence and the European Monetary Union, (xi) changes in the policies of central
banks and/or foreign governments, (xii) the impact of acquisitions, including related integration issues, (xiii) reorganization measures and (xiv)
general competitive factors, in each case on a local, regional, national and/or global basis. Many of these factors may be more likely to occur, or
more pronounced, as a result of terrorist activities and their consequences. The matters discussed herein may also involve risks and
uncertainties described from time to time in Allianz SE’s filings with the U.S. Securities and Exchange Commission. The Group assumes no
obligation to update any forward-looking information contained herein.
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