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Fremgang i stalbranchen

Kreditforsikringsselskabet Euler Hermes’ nyeste analyse viser, at verdens stalproduktion er tilbage pa for-
krise niveau — men ikke alle markeder har meerket fremgangen.

Tilbage i april 2008 var den globale stalproduktion pa det hidtidig hajeste niveau, og naesten 122 millioner
tons blev produceret pa verdensplan. Allerede et par maneder senere (december 2008) var produktionen
dog faldet til 2003-niveau pa knap 82 mio. tons. Fra januar 2009 steg produktionen gradvist, og i maj 2010 1a
produktionen over far-krise niveauet med en produktion pa 124 mio. tons.

Fremgang i Kina— USA, Europa og Japan stadig kraftig pavirket af krisen

Vaeksten er dog primeert drevet af den kinesiske efterspgrgsel. Nar produktionen for maj 2010
sammenholdes med produktionen for maj 2008, ses det, at produktionen steg med 22% i Kina, men faldt
med 18% i USA, 14% i Europa og 8% i Japan.

| kelvandet af vaeksten i den globale stalproduktion er salgspriserne steget med mellem 10 og 25 % - alt
afhaengigt af staltype — men priserne er stadig lavere end de gennemsnitlige priser i 2008. Euler Hermes
forudser et fald i priserne i lgbet af andet halvar som falge af et fald i efterspgrgslen - iszer i Europa.

Derudover har stalproducenterne i lgbet af aret sat spgrgsmalstegn ved de traditionelle arlige og flerarige
kontrakter med deres stgrste kunder — primzert bilproducenter. Stalproducenterne gnsker nu at indfare en
kvartalsvis prisgennemgang med de starre kunder, og dette vil tydeligvis pavirke bilproducenterne, da de i
langt hgjere grad end tidligere skal kunne handtere prisudsving.

"Udviklingen pa stadlmarkedet bekraefter billedet af afdeempet gkonomisk veekst i de etablerede gkonomier
som USA og Europa, samt at der fortsat er relativt kraftig vaekst i BRIK gkonomierne, hvor iseer Kina
treekker. Det er vores forventning, at denne situation vil geelde for resten af 2010 og s& langt ind i 2011, som
vi kan se”, udtaler Peter Hecht-Hansen, adm. direktgr i Euler Hermes Kreditforsikring.

Yderligere information eller uddybende kommentarer:
Kontakt administrerende direktar Peter Hecht-Hansen pa telefon 88 33 34 02 / mobil 28 10 62 92.
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Euler Hermes Kreditforsikring

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
€2.1 billion in 2009.

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, 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.

www.eulerhermes.com

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, (i) 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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