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Kgbenhavn, 19.august 2009

Standard & Poor's bekreefter Euler Hermes’ solide position inden for
kreditforsikring

Standard & Poor's Ratings Services har endnu én gang tildelt AA- rating til Euler Hermes, som
dermed fortsat anerkendes for en yderst staerk position, finansiel fleksibilitet og en fornuftig
investeringsstrategi.

"AA-/stable -rating betyder, at vi star steerkt rent finansielt pa bade og kort og langt sigt, og at Euler
Hermes fortsat star godt rustet til at imgdega virkningerne af den gkonomiske krise. Vi har dermed det
bedst teenkelige udgangspunkt for at betjene det kraftigt stigende antal danske virksomheder, som
benytter vores tjenester inden for kreditforsikring, garantistillelse og inkasso”, forklarer Peter Hecht-
Hansen, administrerende direktar i Euler Hermes Kreditforsikring.

| rapporten om Euler Hermes skriver Standard & Poor’s (her oversat til dansk, Euler Hermes
Kreditforsikring):

"Vurderingen af de centrale enheder i den franske kreditforsikringsgruppe Euler Hermes afspejler dens
steerke konkurrencemaessige position, langsigtede finansielle fleksibilitet, samt selskabets fornuftige
investeringsstrategi. Disse styrker udlignes til dels af koncernens reducerede kapitaldaekning og
pressede, men dog solide indtjening, som har medfart, at Euler Hermes' samlede finansielle profil er
forringet. Standard & Poor's Ratings Services' rating af de centrale enheder i Euler Hermes' gruppe
indberegner ogsa statte fra Allianz-gruppen, der afspejler Euler Hermes' strategiske betydning for
Allianz SE (AA/Stable/A-1 +)".

Solid forretning pa trods af udfordrende ar
Standard & Poor's, der udarbejder ratings pa over 3.000 forsikringsenheder i 70 lande konstaterer
yderligere i rapporten:

"Udsigten for vurderingen er stabil (AA-/stable) pa grund af den implicitte statte fra Allianz SE. P& egen
hand vil Euler Hermes sandsynligvis opretholde en solid indtjening pa at tegne forsikringer trods den
a@konomiske krise takket veere gruppens solide forsikringsekspertise og fortsatte tiltag, sdsom
preemiestigninger, justering af portefglje, og en samlet reduktion af eksponering. Dette ar forventes at
blive det mest udfordrende for Euler Hermes, da alle de store lande nu er get ind i en alvorlig
gkonomisk nedtur. Vi forventer derfor, at combined ratio vil stige igen i 2009, men fortsat vil ligge under
105% som fglge af tiltag for at sikre indtjeningen. Vi forudser et gradvist opsving med en combined ratio
under 100% i 2010. Indfgrelsen af statsstattet deekning i EU for kreditforsikringsgivere forventes ikke at
sveekke Euler Hermes' risikoprofil eller indtjening. "

Fornuftige og effektive tiltag har fgrt Euler Hermes gennem krisen

"Vi er utrolig glade for Standard & Poor’s bekreeftelse af Euler Hermes’ AA- rating” udtaler Peter Hecht-
Hansen og uddyber "Det er en anerkendelse af alle de tiltag og vurderinger, vi har foretaget gennem
den nuvaerende gkonomiske krise, der efter vores vurdering vil fortseette et godt stykke ind i 2010.”

Standard & Poor's AA- -rating tydeligger, hvordan Euler Hermes har opnéet at styre alle aspekter af
forretningsaktiviteterne gennem krisen. Udover et effektivt grundlag, har rettidige tiltag givet Euler
Hermes mulighed for at levere et hgjt serviceniveau til sine kunder ved at styrke screeningen af
portefalien, ved oftere at gennemga kabers solvens og ved at justere policebetingelser efter risikoen.
Den fornuftige administration af portefaljen bidrager yderligere til stabilitet af egenkapitalen.

For yderligere information
Kontakt Euler Hermes adm. direktgr Peter Hecht-Hansen, telefon 88 33 34 02.
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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 €2.2
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 Allianz, is listed on Euronext Paris. The group and its principal credit insurance
subsidiaries are rated AA- by Standard & Poor’s.

www.eulerhermes.dk

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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