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Euler Hermes in partnership with ROSNO opens representa-
tive office in Moscow

Partnership between Euler Hermes, world leader in credit insurance and ROSNO, one of
the largest Russian insurance companies has gained momentum.

With the opening of a representative office of Euler Hermes at it's parther ROSNO, the leading
credit insurance company in Russia, took a big step forward to provide private market credit in-
surance cover to companies exporting to Russia as well as firms in Russia. The opening of an
representative office in Moscow will deepen the strong partnership between Euler Hermes and
ROSNO and will allow ROSNO to extend the cover and to increase reinsurance capacity, thus
creating additional opportunities for the further development of credit insurance as well as do-

mestic and international businesses of the clients.

One of the major objectives of the new representative office of Euler Hermes in Russia will be to
establish direct communication between the two companies and to enhance information ex-
change channels. It is the first stage of a long-term co-operation, which includes Russian credit
insurance market research and analysis, elaboration of a common approach to financial analysis
of debtors and credit risk assessment techniques. Within such co-operation ROSNO will also
benefit from Euler Hermes’ extensive global database of debtors. The database contains infor-

mation on more than 40 million companies.

«The fast development of the Russian economy is indicative for the large potential of the credit
insurance market in Russia. Our local presence and our expanding co-operation with our strong
partner ROSNO enables us to support our clients in the environment of a fast growing market” -
said Jochen DUmler, Management Board Member in charge of International Business at Euler
Hermes Kreditversicherungs-AG, which is responsible for the Central and Eastern European

markets within the Euler Hermes Group.

«ROSNO is one of a few insurance companies that offer credit insurance in Russia. For the pe-
riod of four years, ROSNO has issued credit insurance policies to 59 companies and collected
insurance premium total of USD 12,000,000. The establishment of a representative office of
Euler Hermes at ROSNO will allow us to widen the range of services offered to our clients, to

ensure faster insurance decisions, and consequently it will create additional opportunities for do-
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mestic companies and foreign companies with subsidiaries in Russia to expand their business” -
said Viktor Stankevich, Deputy Chief Executive Officer ROSNO.

The cooperation between the two credit insurers is unique in the Russian insurance market. Such
an alliance, based on Euler Hermes’ long-term worldwide experience and ROSNQO’s in-depth
knowledge of the Russian market, will enable the partners to significantly expand credit insur-

ance business, which is at an early stage of its development in Russia.

Euler Hermes is the world-wide leader in credit insurance and one of the leaders in bonding and guarantees. With
5,400 employees in 40 countries, Euler Hermes offers a complete range of services for the management of cus-
tomer receivables and posted a consolidated turnover of 1.9 billion euros in 2004.

Euler Hermes, subsidiary of AGF and a member of the Allianz group, is listed at Euronext Paris. The group and its
principal credit insurance subsidiaries are rated AA- by Standard & Poor’s.

OAO ROSNO was established in 1991. AFC Sistema holds 47,4% of shares in ROSNO, and Allianz’s stake is
45.7%. The company is a multiline insurer with licenses for writing 95 types of insurance. Charter capital of the
company is RUR 1,07 million. Distribution network consists of 100 branches in all regions of Russia, centralized in
10 regional directorates, and 186 agencies. ROSNO’s policyholders include 7 million people and more than 50
thousand companies.
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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 manage-
ment'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 Group'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 AG’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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