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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, annclpates believes, estimates, predlcts potential, or continue’ and similar exp i identify forward-look Actual results, performance or events may differ matenaHy 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, (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 SE'’s filings with the U.S. Securities and Exchange Commission. The Group assumes no obligation to update
any forward-looking information contained herein.




» IFFET

5 H 23 BOEMRUADRZDERGHEREOH RIS ERESFRIELSTL, LML, EEEE
LRIZENIE. ERTHAIFAET AREG R I ELR (EPRDF) AS, :ERRFIDE 544 FFEH 372 5
FEICEEERL T2 536 BE (CNETICEESN-2HERE) b, BLIC 499 HEEXEBLTLS, ERESE
EREDIXIOEREILTMMT——2005 FOEZETIEIRAICKYH 200 ADFEELH-—R
HABESNTWZEESLES FEEBOHIIHMZATHONz BEBOAL R -EF U HHIEH
DRDIEHDICRABICELIREZEAT I EFHSESTHD, BAEERIZE-ST, AEEIOH
BICEITEEIRBELDT, BEIRA AT LB GFICHETIYIT) EOBL OB A DE
BHEMESH TElIEHREIIET S5,

»  R)=H—FpRT

AEOEHHET &Y 2 FREILTEEEFEBLEFER. M) RV EHREERTHHIARE
FREHF (PNM) [X UNC IZE-TENGNTz 5 MO RESICHRNT -, EEERERITH LT,
BVRERLARELELLLTHEREANE 4 BRED. BERERBTEBAS 29 BEEFEB/LES
ERMER BN, HILLWEHIZIE UNC ZRNDHLT-RILYF-EvtH—EAFIETHIEITHY,

HLEIEETHOLENDERELT, ZLDARBHTORKIZETHAHOBEAFINGELLE.

HBEEERICOVWTHHREICEEEZ T TS, BREHTEN T EHDOIZU T EHIZEDRED
BEILEMORMIFERICH-CEIZAEY . BAD PNM QR E OREZBELAEMNIDVTITIRE
RTIETATHS,

» ISXRE

HEEYME 4 BICHTEL 133% LR L, ChIZEYERITEHRMIZIZBEMINEZNTHSS, (2
ELHEIEL5 A 24 BOEFBIZENT 1259 TIRENRESN =, PRIBITHARSFORIAILE
MU TFIZRZETERDBIZTIFIXTHENEARLTNS, ) E -, MFEDEIEEEYELY
FEEICERLTETVA=O . BEATIEAVILEN 106U FELBRIEIFHEESITHD, £i-.
2009-10 £EHEE DT RE (GDP M 5.2%H11%) Ndpof=1=. Bl IMF ZETOYSLOTT
FRERBEEFHSTECDOVTEHL, SEFEHNEER (VAT) ZEANFTESATEY. 2D
FREDEANAVIVENEZRZRT D THS, IMF DIEMZEH#IFTI-OICIEHBAEERST

CENERINTINS, BH IMF [XFEIZ 11 BERRILOZEAZRETo=

» RO/N\FT7HNE
EE GDP A 4.6%BML ==, #FITEHE 1 MEHITHIFELAR—XTHEIZERL -, BEZERIE 0.8%IC
AA—=EH LA, BIREHEDLEETY 2 » BEHLTT SR ALY, @it (FBRX—X)IZD
WTH. 3 BITATELE 19%8E2FB LREHIT. TOR—X(E 145%ETHH>I-WMADKEE LE->
fzo CNEDT—ARIE, 25%H1 ELVD 2010 FEOREFRHNSFEL TGN, —A.6 A 12 BIZF
ESNTNRERBEENTDINTNSA, 2009 ED—47%ENSRBERFIFEICEHLT ., KED
RABTTIIHEBOOR LT OEHEFDE SMER N AIZY—RLTLVS, LALEAS, 43
BABIE BHEE AL C &N <FEIh TNV,

Worth Knowing

» FOMDOE1MIERD GDP

A B4 BHEAR—R T12% 5 E AHIEHOIA) L. BTEL T:4.2% (BHREZF) HELE.,

ARRXXIS: BHABHTOS5%NDHEAHEZT, BIELE—58% D EREL S, WAITHMARBIZE - TELRSZABL— M ERATS
Bk IZ K YBIBIZHA L T,

i 1)
LB S BWAMIRITH T ZRRICH T SREOREHRECLYAEORRGEAL TS, EENLEHRORELYS
EEEELXSMNTEONBIENTEEIND,

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.




