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Euler Hermes enters the capital
of ICIC, Israel’s leading credit insurer

Euler Hermes, the world premier credit insurer, acquired one third of the capital of Israel’'s
leading credit insurance provider ICIC based in Tel Aviv. At the same time, Euler Hermes
concluded a partnership with ICIC’'s two other shareholders each holding a third of ICIC's
capital.

This operation finalizes the complete change in ICIC’s shareholding structure that started a few

months ago:

- Through Euler Hermes’ entry in its capital, ICIC will gain access to the expertise and worldwide
presence of Euler Hermes and will therefore significantly improve the service quality for its
exporting clients.

- In parallel, ICIC's two new Israeli shareholders, Harel Insurance Investment & Finance, the
second largest insurance group in Israel, and Bituach Haklai, are well established in the Israeli
economy. Their tight-knit commercial network will allow ICIC to develop its domestic activity.

With this operation, Euler Hermes reinforces its presence in the Mediterranean basin by entering a
new country where it will hold a strong position: with a turnover of around 16 M€, ICIC holds a 55%
market share in Israel.

«lsrael is a dynamic economy with an annual GDP growth of over 4% during the last 3 years. The new
shareholding structure will allow ICIC to fully benefit from this dynamism thanks to the experience of
ICIC's teams, the high quality of its two Israeli shareholders and Euler Hermes’' expertise and
international network. Together, the partners in ICIC will consolidate the leadership of the company
and make it grow», concludes Clemens von Weichs, chairman of the management board of the Euler
Hermes group.
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Euler Hermes is the world-wide leader in credit insurance and one of the leaders in bonding and
guarantees. With 5,500 employees in 49 countries, Euler Hermes offers a complete range of
services for the management of customer receivables. The group posted a consolidated
turnover of 2.01 billion euros in 2006.

Euler Hermes, subsidiary of AGF and a member 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, (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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