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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, (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.



TIHEWELSREETOT-TY-FILT)KFEEADEANZEHDD2HY . HIERSIKBUEH - EFHBEHIC
HURLEFN LGNS EICSEINEETHS, COEDEERTHAIBIE~NDEEN AL, COFEER
[CHOTELGEDIRREMBLHL TS,

»
COEIFBRAEBHRTHEELEBWEUNBICREEONATEY., TASIEERICEEMICH->TERZELNH T
BYSEBEANBHAKRZLEENHIEAS BICEFE VI —FREGEEEZZTTEY. . REORAEL
TIEEMDINFEIZERICHEE LY 35~40%F DU ERONTWS, CNIEE-BREEALRINTTAI L ES
BEZ25125, SHIZIUNEOEEX*Z T TS0 & DA DEESHT I —BMICEEZRELTLNS, O
DT7IFHRAT=FZEO/NEDOHREETHLIOTEMEE DRI T/ O—NILEEEEFEDIEA5, LAL.
BHEFTRADEIFI—NURENSENDRY . KUBEVDEREEZE~NOERMNEEIRoN-LDEELTE
55, % 3 MF D GDP (FFEININ,. BEFEIZORORELZHMLETREAS5, WEETDEDA,
EMHIFIE LB A TH D,

>

SEDTEHMGERBRETIE 67%DXFRETHRENKILLz ChITERM
ANEDHRE. EOHODIERDIARE. TS E ., KIEEOIEBRDOHIBE~NE
BUTTTHS. LWL EEDNBRETEB T 5OICIESPRVLEFRA FH
SN, HIKRBEABUENEBRAZH/LIOIEEBATHNSDT, RREGELIEIHYES
[Z72UY, EIFLNVR . 2007 B DM FILI- KEFEEE DR 2008 FHHZAD
RNEDRREZRAR. COERRBEFBANREDOEEZELGEILZETH
DTHY ., RELEH—2LVYRBELEDIZTHEDOTHD. LLLREREE S
BRIGEIAESEBAMIZHENISEBEMLZREEORELHF TE5, GDP DK IE. 2008 & 2009 F£D) 1.5
~25%% E[[Y, 2010 F£& 2011 FEIE 3~5%LFBlch b,

>

S —REnt- 6 A0 ARIEEIIEIZILRIEL 6.8%7 v CRIA L 0.8%7
T2tz ERBT—REKBD))—REGBMN, CNITFE 2 MEHD
GDP B R#FRIELL 6% EIZTBXT THY. F 1 MEHMSHSHIZEEL
fzlEFRLTWS, ADHFELELEFRICEE-KINEDFELFZITTEY.
F 1 OFHHEEEDREEZZIT. ZLTE_REHIEIBEEFHICLLEDT
H5. % 3 UFEEADEE GDP H 6%FTEDHREMIFL. 7T AOAIVITLEN
AIEELL 2.2%. BTALE 0.6%&F RIS, £, 2010 EROEAFRHRETERNDA
VILFRDOFREMNFIEL 3.6%5THAHZEMNS, FRIBITIE 6 ADSIEDI-ERMEISHOBERETMRETD
255, SBATHNEERMBRELETEERREMNOSIZLITARESN, 5F5< 05%5|F EIFT 2%I2%
5THA,

>
A - BEXIO—NILEREEEICHLTEZELCRENEZRL. SREZEZE#
T / L7z, EHE GDP fiKI& 2009 FEETIE 0.9%THoT=H' 2010 F£5 1 MYEHA
[ZIXRTEL 7.3%~MELTz, TDRDOARIEL. HIBE BB EREICHLLE

’ Foh. 2010 E2KTIE 5~eUERT HERLND, SEDALTILIE A
FTOECAEN 42%ERELTEY . BREDSEDHIZEHFETHS 3.5~5.5%
DHRIZHFEYEFSITH D, RV/KRILDOFTL—rHET= 2009 FYELUES
R EL TS A, 2010 £ 5 AIZ EU OEEEHICEEd 545 0—/\ L
AREOIER, —BRIZ 6.5% L L= EITTREND LS NEMALDEEEZ(TOTULEIEH S, LHL., £
FHDHBFENBIEE 5% LEB -2 D BRFEICBLTIETERZET D,

-
A company of Allianz ()
These assessments are, as always, subject to the disclaimer provided below.
Ca utionary Note Regarding Forward-Looking Statements: Certain of the statements contained herein may be statements | of future ex| pecial ons and other forward looking statements that are based on managemems current vi ews and ass mpt ons. and
involve known and unknown risks and uncertamnes that could cause acl al results, performance or events to d\ﬁer mat IIylom thos: pressed or implied in such statements. In ddt n to statements whlch e forward-looking y l
th words ‘may, will, should, expects, plans, intends, anticipates, b Iml s, predicts, potential, ol dslmll expre: s identify forward-lot Kg statements. Actual results, performance ol I s may dff rmt \Iylomth
such staleme (s due to, without Imltalo () general economic c o s, including in parti tcu\a r econ omlc co dto ns in the Allianz SEs core business and core markets, (i ) perfo ma ce of finan cal marl kets including emergil g ma rkets, (iii) the
frequer and severity of insured loss ents(\v)monly and mol y levels and trends, (v) persistency levels, (vi) the extent of credit defaults (vii) interest rate levels, (viii) cu xchange rate: IdglhE 0-U.S. Dollar rate,
changi g Ie els ol compet(o (X )cha ges in laws and regulation: s uding monetary con ege ce an d the Eur opea Mo netary Union, (xi) changes in (he polces of central banl Ksa d/o foreign gove e nme its, (xii) the |mpact of acqusto S, clud g
related integration issues, (xi \)reog ization measures and (xiv) general competitive factor: ach c: n a local nal, national and/or global basis. Many of these factors may be more likely to occur, or more pronounced, a: sult H

act ities and ihe conseq ences The maners discussed herein may also involve risks and ncerta nti es desc ibed Vrom Ime to time i n Allianz SE’s filings wth the U.S. Securities and Exchange Commi: ss on. The Group assumes no ob\ gaion tou pdale
any forward-looking information contained herein.



» SRET

EE GDP IR#EDR—XI[E 2009 F5 4 MFHAD 16.9%R VS EE 1 MIH
D 6%MHE 2 MAHAILATELL 3%~EFLI-, BIEF LR UFEHARERA
—XTl&.EE GDP X5 2 M HAIZ 0.1%EML . 5 1 MHEHID 0.3%THELY
T 2 BEHEHGOENTHS, FRHFFBICENIE. TEEIF—D I
BEIHEFEDUNIURDFER. 5 2 MFHICHIEL 14%L8DICHEL
=M. BB EH—ERIILREHENLI=, 2010 £ 1 B~5 BOBEINXIL 8 &
2500 BRFILDEFZRHEL. SELERDEF(L. 2009 FITERLI=LDIC
GDP 0 8~10%I2EF A ELETIBLTLS HEEMIE T IL (X 2010 &£ 2 BOE—VRIFELL 4.2%05 7 A
(X 0.6%~NFEFLT =, ATALLAR—XTIEL EEEMMIE 6 BIZ04% LA 7 BIZIE 0.2% LA >T=,

Worth Knowing

> XKE
BELUSNDOEEIX T BIZ131,000 AFEDL, TSAR—r292—DREEOR R 6 AXYEBR M o1=A X
BIZ85LY 71,000 AT TH 1=,

> MR)TRUVARLY
ARYT7: F 2 MFHAEE GDP ILATMEFHALL 0.4%FKELT=,
ARAY: F 2 UFHEIET GDP [XETHHFEEAL 0.2%FHELT =,

> TOH/MDE 2 MF-H GDP T—4
IRAR=7: BISELL+3.5%, AIEFHEALL +2%(ZH R UEBFEHRAER)
AVRRIT: BIER462%GEABERTSAR—rEI2—FE(IZY—FENT)

> LIS
KHFSEES (8 A 9 H)— BEBOR—IL- W ARNEBL-EBbh. HEORGHALEAZERDNS,

www.eulerhermes.com

A company of Allianz ()

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.



