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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 i ion 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.




» thRkF7I)H

IMF [ CEMAC #E——Ah A —2  FRFIYAERIE. FrF. avTHME. FEX=7. HR>—
-~AD.FDTN—TDOhREFITTHS BEAC ZELTNDEE%. BEAC DREEB(CDLVTOREIZD
WZIZ.BRBL-, COZEShigfS ©HEEE (CFA 752) DFERC—BMES I £E4EIZELT
FHEFESELELLTLS, LAL. BFEE T atrVALIZEHLT . COFRTIUAGTIL—TIZELZD
E &M TEFLEEV M BN BFNERIFRELTVWID T, CORRTIVATIL—THERET D
EIFHBYZESBL, INZ T, CFAIZUIFES—DDT7VADTAYH (F8F7I1HD UEMOA) DEET
IHY,. 1 —OLBEHICKBTELID T, MOBENFNIZE>TRHZZELHYFSI2H LY, CEMAC
F5E(L BEAC DREEEOHREIZZOLEA5M., FAHESNARSITIEEZEBREDIBEICELZEN
K555,

» FZILELFY

2005 EOEREYANIRNSIF )T DD BERBELLICHTAEERTYTHI7—HERF
DEETHS 60%%F LD 66%NDZ T ANEITEL-, LAL. BFIEIRAEDEYAND=——FIE#HF-4
WEIEWZ ., ZRIZELDTTILEVFUNBE R TELEH TOERERATBICERTESINEINIS
BERBINELRSHD, NV ISTHEDERIESHERFINTULELD, RRICHERINDII L
HYFSITHW, FORRIEBEFLLMFSHDIED IMF (ZEDBFLE1—ZEZALLEEbN, Fhik
HELLITHYBINETHD. —HF. RIARRINT-T—H_LHLEE GDP OF 1 BEHORE
($E AN TRIFEL 6.8%THY. 4 AORFFEDIEEL. BNEBELEEICKZION T, FIEL 9.7%7 Y
TTH-o1=.

» BF

ATHPEEOBTRER DRV IL—LT—YHTE (CFA) RSz, CFA (ZERICH M SEFHZE
BIEL . —ERICET2HZELL. BEFMEEEFERD S, COBEE. £z, MIERD DPP [
EoThbot= KMT OY—F— 97D T TO#RE 2 EROWEEDEFRREERBLTINS, hREE
1TIE. 5B, KEDOFRIZEM>-BIETEEREFZE 1.375%2 E(F, BFM 2010 £ EFHIZE AR
RLEOTHAEROSRMBEEZ LA O, LAL, BFENEREBELDOH I EERTHIENR
ONB(TEAETBEIHABEVNTHY . I EHMADIXHOBUD HERSFETLOOHD).

» XAOR=7

BEIE 2009 FIZTO—NILEREGHICEEINTRSKZBRERELENZA, v/OREFDI7Y
FAVANXELAERELTERADEETHY. 2010 FIEZTAILFLERFRENRAFTFA TN, EE
GDP (&, 2009 £ 78%INHELI-%&. SEIL 055 ETHERHNS, BEFFIE 2009 F(Z GDP @
55%ZEFL. 2010 (L GDP D 6% FETHEF RSN TNSEH, BUFFEY AL 2009 F£XRIZHES
FEL7 GDP M 35.9%THY. EMMIZIXBBDRDLav(Fa—0BOFH LY ETHDH, 2007 Fiza
—OFFALECEIZEYABRBELRBOVRIMNMELGY ., ABL—FOZEH BT o5 HEHS
EFREGHES LIz, S RATIVILEBUARIY X21E EU & NATO (2L TWAZEIZE-THEH TR ED
T RBEB(XE A THD.

Worth Knowing

» Axda
B R FEEIEEIL5 BICHEL7.2% 7y T, BR2EMTREERHEL-.

» =7
SAS - FTAUHERIAIN SR REBRETHFEMEZ(H-EREONT=. ATV HEHENDODMELT A - F/N\F KFEEINVD
PNUADBELREND D EBFZREFL TV T, ERABUANTREN TS,

» Ty
AEBOKRHERZOERGRER T FEFbIADEVA, BEBEOEI—IL-UIIL o SHRNEDEAS—— A — DR o1,
For more information, visit

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
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