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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 ions and other fc d-I 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 slalemenls 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! identify fc d-looking 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 and (xiv) general ive 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 di: 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.




f=—h. REBILICEK AR ITHOOERRILEVNSEERICH 1=, £FELT,. FTEFKFIL GDP LLTRI2EH
FEDS. 1%E6%NLUENSL. 6%AEFDLT=, 2010FFE4MEEAEE GDP IXFTEREALLS. 2% E
(E3MEHA8. 9%), PEFREYVETE S, L. HE~ADBWVEAFF RL CEEIELERY
(PMDIE 2 BIZ57. 9NLER LTz, TDIHLC, FET—42%RMWD1+5 GDP iR D EEIX2010/1 15t
FET8. 6%, 2011/128HEETIXO% THD. COLSLIRRIE. HEMNLTFR. BB IRILF—-
BRERNSSEIEMEIZFHMOEIESNESIBAVILEANTHD-0, #ELELLANELNEGL, FATE
SEEHEETIES. 5~9%NDEENRAENS,

>

IN—L—2:B M5 BB ANBIETIF, BUAREZRDLTEMNSIEHELITNSZEE, BR/ICK->TELSNTLY
BB ICEIBIERRENRSIKARENE., TR EFICEZSBEMAU/NNIMERBLTWNS, &F
ANDAVINGREE, BEMIZIEAO750OMIE, £EFEBORLTHY . REAMICITEMEFIDOEEDE L
THd, L. RiBICKYBCAIKRICA S DIBRLBFONIEE é%ﬂ’]?ﬁ;’fé;ﬁ/\@%&%liﬁﬂia’ﬁiéso
JE7:C M5 D ~NBIETFIF, 9 TIC L\Ux’ywaaéElz'c%ét;mﬁkéhu\éh\ BRI DEEAE
W=CEE, BUARIRDORESHARFEICEL TSI EOCEEIC Tﬁﬁmaﬁﬁbraﬁé;tﬁ&ﬂﬂbu\
5. (ML TERISAFRM HRAEHEOIYLEVEKRTOERE~NDBIEMNLZEEICKY, EEAESIZREIK
AHEEA B D,

> thhiEEEE-7OUh —
SERRODERFEIL. 2011/128HEED GDP 5. 3%DFFFEHL
LTWS, CNIFREAFRILYE0. 7ppstEMTHY. YT - XTI KIFEDE
FAEMZBEHELEZIARDERIEEZXHFEIAELDTHD, TNTH, SED
SEEET GDP th4. 8%E3. 8% M BIEXEDMITIEH DN, BIEF=F
DHIBIEFWEZREMEREL, FET 0B RIZHLH. ChoDEHEDE
eI EFAT201 1 ETHIERELS. 4% (2010F(F2. 8% D
B)CEMRAEECEbNEIN, FO0—NIILRBLOTHEEIICEGENS, 20
10FEFEA4MF D GDP IXHIERHEALLS. 8%, BEHEEFRH(PMD 281254, 8ICELR . WESMIZH
(124 REHEDBRIEMEZSLHE L. 201 1 EDLEABEOLEKMBITLEMTH D,

> TA)H -h) T
JURIR R gRAT CBUR M2 2 5 b p sHlEa B3, 25%¢&L
o 201 04F4HCERNE25bp sola N LRRLUSROER T
glelvicdrrvXronsMme, SERE T cCAES
X7 7 eHfbrc E 5 AT T B LIRTFOR V . WAFRES
BEoomnokly, ARG 3% E—1%04 Y7 LT
W 1 HOERES ¥ 7 VR3 . 4% (GiEREL) ~o LR % &<
b5, 4/7biiaﬂﬁﬁw Lz s ETHleENTL A, AEKT ARcES » x| &
o b ChEE s sA[REME S b, 201 1FEOFE gDP MEEHF E 3. 5%~ &y
5 (201 08434%,. 3@%@%“@?‘——9@@&(: LCWb)
CEERS LR e 2, WNTEEC M s P2 Ao 2 ) & Tl b b, 1 HofEHTR
ﬁim<%%én_ogﬁﬁ%ﬁﬁiétw\2011$®$%N#%fﬁﬁﬁzﬁﬁﬁ#é
i lLager, REZFOHTOE MUY, 3. 5%» 2 v ECRET 2 & THlc
x5,

A company of Allianz ()

These assessments are, as always, subject to the disclaimer provided below

Cautionary Note Regarding Forward-Looking Statements: Certain of the statemems contained herein may be statements of future and other forward-looking 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 maleraHy 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 and (xiv) general ive 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.




> TUT - REF i

FAMFHADOEE GDP (L. FEIMFHS. 3% M4, 8% (RIERHEALL) ~E
;ﬂZizL,t ERFEICITASIEN, 2010FE—FDORKEIL7. 2% (2009F —

LT o= EELINIEE NI LR HOEENREF 2, FIMFHH
@kmmafrﬁiaﬂiébi}iﬂ%brméo 2010FICENEE(L6. 6%. &
ANREIE9. 4%IEKRLIzM, —ATCHABEEITEF(XICERMANBERS/KT
L7zf=80. 1% TIZIFELLGL, @iH9. 8 RICHLEAN14. 7%EMLI-1=0., #E FINFZ (TFFK
RICHLTEENLGEZEERIZL - GV AR T, HEED11. 4% BN ITABI & ELSTz, Y—EX
ERFS1%6. 8%1MhE, 5. 2%, EEIXEONET. T%DIEKRTHD. 2011 E[F. EEDREEEFREH
BLAEDT L5, 4. 5% EFEONILEBESS,

> B —

EH-EZO0FABRFEIMFEAES GDP BEEX. E3MEEDO0. 3% M SH]
M HALLO. 6%~ELER LTz, RAE-AIERALL TIEEImMERT. 7%H
HEAME 1%~EMELTIZ, 2010F(1—128) D GDP [FEAFEAMO.
4ppsEHH1. 2%IEMLT-(2009F(F—0. 8%), LALEAS, Thl1.
6ppsE HHAIEEFEAELICERTHEIANKEL, BABEEILO. 5%.
BT EE (X0, 8%IEMLI=-A, IREF6. 7% DEDTHS. #E 5. @
HOPIEK(7. 8%)NEADFN (6. 6%)ZFBLHLI--H. —FEHORKE
[20. 8ppsEHAL TL VD, LML, BAMEHICIEIRRA A FTIHRIEHEFE (—0. 2pps) HLERNFE (2.
2pps) TV TRLTz, 2011 E(FH2% DIEZADLEHELRAEND,

Worth Knowing

>» 7ILoTT
2A248, 19EMHEEESH

5

EELJINEIZELIFONT,

> Fk

5% BEHEES (MPS)IZ2 B 138 DB E@ETOE LA A MICHB ., BRI RELIHLTH
B AETHoT-CEARRMBEE T T HF—N—IZE>THEIN TS,

“hIZE-TEDL B DRGEERREICHFE=-TEARBEDBEE~DB WAL F1=,

> X7OX
L EORBESE. BITEI54—DX)YIB AT /OB FEHICHT IMEBUEER . Lb—Tr—
Rt [XEERRATHE Aad HD A2 ~NEZEBRREER T F L=,

> Fa-TTF
FEDEILIZEY . T ERFERD LAV A /YO9FEIZ2H2788ELT-.

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 s\a\emems contained herein may be statements of future and other forward-looking 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 maleraHy 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 and (xiv) general ive 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.




