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Krisen rammer forskelligt i it-branchen

Pa trods af flere ars vaekst har software og it-servicebrancen oplevet en nedgang i aktiviteterne i 2009, hvor
den globale omsaetning for disse segmenter er faldet med 3 % til € 635 milliarder, viser seneste tal fra Euler

Hermes Kreditforsikring.

Denne tilbagegang er forholdsvis begraenset set i forhold til mange andre brancher. Lige som brancherne er
pavirket forskelligt af krisen, gzelder det ogsa de forskellige segmenter i it-branchen: omsaetningen i
konsulentsegmentet er faldet kraftigt, mens outsourcing og it management har vist sig modstandsdygtig over
for krisen, bortset fra i USA og i Storbritannien, hvor disse aktiviteter allerede er veludviklede. It management,
som nogle aktarer har gjort til deres speciale, tegner sig for omkring 20 % af markedet. De fleste indgéar

fler&rige aftaler, som har vist sig veerdifulde for en stabil omsaetning.

It services vil fortsat veere under pres i 2010

Det globale marked for software og it-services tegner sig for 68 % af verdens samlede it-udgifter i 2009. Efter
at vaere kommet ovenpa efter it-boblens kollaps i begyndelsen af artiet, har segmentet for it-services
preesteret en gennemsnitlig arlig vaekst pa mere end 6 % i flere ar i traek. Dermed har segmentet bidraget

mere til stigningen i virksomhedernes it-udgifter end kgb af udstyr har.

Euler Hermes forventer, at den samlede omsaetning for hele it-branchen i bedste fald vil forbedres gradvist i
2010 og stige med 1,5 % til €645 milliarder. Vaeksten vil primzert veere i de nye vaekstgkonomier, og derfor vil
mange virksomheder inden for it-services fortsat veere under pres og veere tvunget til at skeere i priserne samt

seenke marginer. Derudover forventes en konsolidering i markedet.

Et koncept, som Euler Hermes, vurderer, at der skal holdes et vagent gje med i 2010, er "Cloud computing” —
et internetbaseret koncept, der giver brugerne adgang til computerinfrastruktur, tjenester, processorkraft,

datalagring og applikationer pa fiernservere via internettet og som faktureres efter brug. Det er dog sveert at

Majorworld IT services companies IT services: market growth, by zone
Ranking Company Country H1 2009 H1 2008 Change Euro billions 2008 2009(F Change
L IBM services North America 278 268 -3.6%
and software USA 18.4 204 -0.8% Europe 730 734 —2.3%
2 HP/EDS USA 18.7 10.7 o Asia-Pacific 105 102 27%
3 Accenture USA 11 13 -15.4% Latin America 21 21 2.4%
4 Fujitsu Japan 134 144 -6.9% Africa & Middle East 11 11 -1.8%
5 csC USA B 8.5 -5.9% Total 654 635 -2.9%
M geguisition of EDS and reclassifications Source: IDATE, Euler Hermes SFAC forecasts

Sources: Companies, Euler Hermes SFAC
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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 €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.

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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