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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 |mp||ed 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 exp 1s identify d-| ing 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. urities and Exch C ission. The Group assumes no obligation to update
any forward-looking information contained herein.




LEzRIKFETHEXDORBTHITIANILL-TORYREEEMTON ., ERERMER L H DD TIEEL
MELVSBREERNCEDIEIAKREN 2L THD, MEORIGIIEEM T, KXHIGILEEDER
[T—H#HY12. 5% T %Lz, VITENEBICEETEZTHOINEFTIMEHFILUVD, AIIEIELLGD
DIFBREHDNETHAS, F1MHEHR GDP m’zﬁil;t&?:ﬂ@:ﬁﬁﬁﬂﬁﬂtts 8% T. BB EINZ M HA
R EMELEO TS, VITKDBRIL. BRETREZHEF/ILIETARELEKRTH S,

>

DIEBMSIE. BEYICTSETTARABREZTTWSTY) - 7IRSS-HLNX#KEIE. ZBELIEAD
*fd‘?.zf.ﬂxl HT507yMERBEEROHELYVEE ZUET:?JZ’&ﬁo‘CL\%) ERSHDZB, TIRHST -
IVRA—= )L N\DRIKFEN Y LNKREDOFREESIEHOTLSD, BCAEZORELIEINEYRBHT
H 5, BRI RBAFTEMNEEL TS, %ﬁ@%éﬂli»fI)uO)“Bﬁ”*iAOD?&L\i%l‘%@*ﬁzliﬂ’ﬂ
REZL->TLNS, EFRFEESRE (GCC) WM N T I/ IAVBFERZRENOBORSICLKIEEEYIEE
RENDTHAIN. FNARYILEELTEAI AV IR EBETHYETDTHAIL., BUaRIC %"ﬂbtﬂ
[ZHIAPNEBMICEELRERTHAZEIZEDLYIFENTHSS, ELVSDEH ATAVTETIL- DI EDEH
NERTHY., HRPICAIT=RBEHRBETI-ODETERBRICH=BENFETIMDTHD,

> hhiEEE-7IUh —

EREEELSX. 12 s AR TI0EBRFILOXIEEE5Z 52 LIZH-THY . BF
RIS ER. SEU LD FHMLEL . CNITXKE—FRERDF EM
TI100BRILIZDIEZANBEEDIEMELFRINLIELEMDO—HTH
5, KHBBITEENITHESIBRFOARERLRKIHABRHEL TLNDIEIZKD R
HREFREBERBTIELEDTHD, BN OHBEEFBHENSDOEERAIXST
EFEFOTHY. HBRALKIBISED . NEEEEREIIREKICELTHESN
TW3, FERELTHEABERIISOBERILFIRICETHEBLTLWA(1A~4
B FBERESN-FERIAMBMANOES. #HiIE. RE-BF -FEODERMHBOSIZ LIFEELT:
MHEMERIOERBREZBIELTLS, ChIZEREL, BEMIIESETHRTLIEAFEEINS,

> TAH -HY)TiEihiE

F1MFE GDP BEERIIFIEREIL4. 2% (2010FEF4MFH5%) (8
ELT=A, BT AL - = FABETIX 1. 3w E2mEHLYBBRE->TL
B, FELREHEEICNMABME -BALLIZEELTIIWNS, HEZEBELREIC
HLTKIBICHFELTWS, 4B DT EAEILHTA LLTHE/DL., BEEDIERH
SIEEROHIEASIINHINE, 201 1E—#D GDP HERIISDECAH
A%RIRICHEDERDONS, TAILT - ILEIX#HMEE. BEXMKITOTSLERRLz, ChIZRIHITH SR
LY - D7 TBEEEIE AL T, A EEN 51600 AU L EHF T2 EDMDEELEYAA TS,
LML, ZRKVERRICEEO L ELAHLDIE. FIRFERFRICLI >TAMETEHEE THYBUAMFE
EHDOHo-/\OVFEAFHIEL-CEESTEHBETHIETHS,

-
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.



> ER

F1MFHAEE GDP (L. B HALL - =EFAREIET1%. BIERILL TS.
5% ThHY. 2010FLNA4MEIAMSITIZTEREL, LML, 2010F%ELT
BEIHEXNTHO-DIZRL. 201 1EE 1 LE LT IFmo1-. BAH
BILEAMFEDO. 5%EITRL. AIEREALLO. 1%ICTEL:z, A/ H
(F2. 5% EEM/IDEEE (FA4MERAIT—3. 3%) . AN EXE4HEEHEA
0. 6%MH1, 2%~EHbL-. MR RIEFE 1 HF A TaEREAL15.
8% (FAMMFEHI14. 3%). —ATHAIX11. 3%~ft{b (F4EFEHAIE13.
5%) . o R (2005510087 3) (£, ZhHEﬁ’C‘Fﬂéu—#‘ 5AIZIZRTA L. 2RAVFEFLY
5. 4Ltiof- (g% H—ER GHBEEDOEEBRIRE. BRIITLAEL, NEITHE), 2011F1 5 ~1
28T GDP B EZEILX3. 5%HIEMNRAENS,

Worth Knowing

> EE
RILMIL  FEHR - EEROASRER(PSDIN6ASHDEREZETHINEAD. BT oLITKVIR
BONSHRES-REEtE R (CDS-PP)EEILMFE-THEEhN S,
IR 7 5ER-hEARTHLSIYTF=TERKE —KRER (VMRO-DPMNE)IZ6 ASH DEZETHFIZAD
=D (IBEHEI9%) ., M ZHER I EILEZRELHCEINTNS, ShI4T7 : FURUR ROV RAKIZ6 A2
HOXFERETHBI7ILT AR FFS—RAKREW 1=,
MLa: 5R%-AERBR(AKP)I6 A 12BDESRETHNIT LT HEINS,

> TILxF+T7Y

TROMEB RS ERBE LG -HEFRIIS ARG, F-6 AAIZIE., BEITHLRFEEZET-EL
OMNEECEYBELLVRYBEYVZZT-BICREIIBLIZEL-, EHSNThNELTHIER DR EL
IZEGMPRIIGEVESI N BIFAEREHFH HZEDLSICEELTULLKDONEIFREHTH D,

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.



