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Paris, 13 May 2009.

France: Euler Hermes SFAC plays a leading role in the new CAP+
credit insurance top-up scheme and in communication with companies

French credit insurer Euler Hermes SFAC welcomes the agreement reached following the
meeting with French prime minister Francois Fillon on 12 May 2009.

The new scheme will be made available by Euler Hermes SFAC on 18 May

The new credit insurance top-up scheme (“CAP+”) is a major step forward compared with the previous
French government credit insurance scheme (“CAP”), as it is aimed at buyers no longer covered by
credit insurance. This new scheme will enable credit insured companies to benefit from guarantees for
businesses that are even more fragile than those covered by the initial scheme.

Euler Hermes SFAC has already mobilised its entire staff and will be able to offer credit insurance
under the new scheme to its customers from 18 May.

“With both CAP and CAP+, companies are now able, at a very reasonable cost, to cover most of their
accounts receivables at a time when company insolvencies have reached a post-war record level.
These schemes represent significant government help for companies”, said Michel Mollard, Chairman
of the Management Board of Euler Hermes SFAC.

The initial credit insurance scheme, introduced at the end of 2008, made it possible to double the
guarantees given by credit insurance companies when outstandings shrink, and has already been
successful. Under the scheme, Euler Hermes SFAC has already signed 3,200 policies with its
customers and has provided cover of €182 million for 5,400 buyers.

New methods of communication with buyers

Euler Hermes SFAC has mobilized its staff so as to be able to launch, at the beginning of June, an
electronic platform enabling buyers to check their rating and total cover. “We have been working on
this for some time, in order to meet companies’ requirements. We suggested not only informing
companies of their rating but also, and just as important, the amount of cover we are providing for
them,” according to Michel Mollard.

Any company wishing to discuss its cover is invited to contact the regional offices of Euler Hermes
SFAC. Contacts with companies are often the best at local level. “We are the only French credit
insurance company that has a network of 28 regional offices and 300 employees on the ground. This
network has a matchless knowledge of the French economic fabric. We have already been in touch
with 25,000 companies since the beginning of this year,” said Michel Mollard.

In addition, a one month’s notice will be given of any decision to reduce or terminate credit insurance
cover, apart from exceptional cases. “We will inform the relevant companies in advance, leaving them
time to take the necessary arrangements and apply, if necessary, for assistance under the CAP or
CAP+ schemes, or work with credit mediation services,” said Nicolas Delzant, member of Euler
Hermes SFAC’s Management Board in charge of risk.

The next priority: exports
The CAP and CAP+ schemes currently apply only to domestic buyers. The question of extending the
scheme to include exports was discussed at the meeting with the French prime minister.

“This is now a priority. In view of requests from companies and the strong pressure on our trade
balance, it seems advisable to extend the CAP scheme temporarily to cover exports. This would also
give new impetus to our efforts to support exports,” concluded Michel Mollard.
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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 €800 billion.

Euler Hermes, subsidiary of AGF and a member of the Allianz group, 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, (ii) 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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