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Allianz Group: Financial results for the second quarter 2009

Second quarter 2009: Even in times of crisis, Allianz
remains a strong partner for its customers...

Total revenues of EUR 22.2 bn

Operating profit of EUR 1.8 bn

- P/C: EUR 0.9 bn — Recession impact
I - L/H: EUR 1.0 bn — Record result

N - FS: EUR 0.1 bn — Solid result

Quarterly net income grows by 21% to EUR 1.9 bn

Strong solvency ratio of 159%
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...enabled by “3+0One” which began in 2002/2003

FCD solvency ratio
(%) critical

1 Protect and enhance capital base -

2002 2008"
Operating profit

: (EUR bn) 7.4
2 Substantially strengthen »
operating profitability negative
2002 2008

v Minority buyouts
v/ Dresdner Bank disposal

3 Reduce complexity v/ Centralization of Investment Management (AIM)
/" Harmonized business model (TOM)
v Integration of global business segments

“+One”: Increase sustainable competitiveness and shareholder value

1) Solvency ratio after closing of Dresdner Bank transaction
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The global economy is on a bumpy journey...

In the journey

= Strategic flexibility and reputation as
success factors

= Capital cushions and liquidity are key

= Diversifying revenues as an important
operational priority

= Expect higher correlation and volatility

= Credible business stress scenarios
required by investors

= Active tail hedging mindset
= Scale will matter more

At the destination

Lower growth

Scale will matter

Emphasis on growth
markets will continue

Flexibility and
reputation are key
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...Allianz is well prepared with “3+One Reloaded”

+0One

Protect and enhance capital
base

Substantially strengthen
operating profitability

Reduce complexity

Increase sustainable
competitiveness and
shareholder value

Early alignment with Solvency Il
Prudent risk and capital management

Strengthening of position in mature and growth markets
Continuous cost control
Maintaining consistent underwriting discipline

Further integration of global business lines
Harmonized business model

Systematic customer focus
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3+0ne Reloaded

1

Solvency Il

Risk management

Protect and enhance capital base

Project “Solvency II” set-up already in 2001
Internal risk capital model implemented since 2004

Capital strength: Solvency consistently 50% above regulatory
minimum requirements

High quality fixed income portfolio
Equity gearing continuously reduced
External shocks with limited influence on capital base
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5 Strengthening of market position

Among the Top 6 in 44 local and 4 global markets worldwide

M pic OE
B uHOoE
B LHand PIC

Global lines:
AGCS, Euler Hermes, Mondial and AGI

Note: L/H and P/C per country counted as separate markets; Brazil — market position for Health
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3+0ne Reloaded

5 Cost control and underwriting discipline

First half-year

= Combined ratio impacted by more frequent weather-related claims, recession and
singular events

= Decrease in gross contributions, increase in claims and claims costs

Second half-year

= Group initiatives (e.g. TOM, Sustainability and new Profit Recovery Program)
improve cost ratio

= Focus on underwriting discipline remains (e.g. portfolio adjustment in fleet
business, risk adequate pricing in credit insurance), improve claims ratio

} Improvement of combined ratio expected for the second half-year
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3+0ne Reloaded

3 Further integration of global business segments

Merger of independent insurance subsidiaries to one holding company

with branches throughout Europe
> MONDIAL - .
ASSISTANCE = Simplified management structure and regulatory handling

= More efficient capital management

Establishment of the Euler Hermes World Agency
= Central support of multinational clients with their strategy

Egll EULER HERMES _ _ _
= Introduction of an integrated and centralized management system for

locally-adaptable solutions

Integration of marine insurance business into AGCS

AGCS = Creation of one of the world’s largest specialized insurers with GPW of
Marine Business USD 1bn

= Alignment of company structure with industry structure
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+0One

Distribution mix of Allianz (GPW 2008)!

Other
Car (2%)

_ |

Direct (1%) w

Banks Group — Agents
GPW
EUR 89 bn

o Other
Broker— 8% ——— proprietary
networks

Growth Direct business, worldwide?

(EUR mn)
(+17%

332

H1 2008

H1 2009

1) Over 2006-2017 period
2) Preliminary figures
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Stronger coordination of Direct business

Strategy Direct business, worldwide

= Further expansion with stronger
international coordination

Direct business in Germany with two
differentiated solutions:

= Service oriented Internet offer
= Price oriented Internet offer
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T Improve quality for the customer

+One

= 34 Allianz companies participating in the NPS model

(80% of premium income)

Stronger o o _

= Standardized interviewing of customers since 2006
customer _ _ _

= 550,000 customers interviewed in 2008 alone
focus

Tripling of Allianz companies, whose customer loyalty is greater
than the peer average (since 2006)

NPS: Measurement of customer loyalty

Scale

ElE: 7 B EE E E R D

Passives

% Net Promoter
Score (NPS)

%

Promoters Detractors

11

© Allianz SE 2009



Allianz Group: Financial results for the second quarter 2009 Allianz @

Allianz with a stronger balance sheet and
sustainable business model

Management = Improvement of Combined Ratio and productivity

focus in the _ _ _ y _
= Protection of financial stability and prudent risk management
second

half-year : : :
= Quallty assurance In customer service

} Rock-solid basics

* Proven business model
Priority is
reliability
» “Safe haven” for customers and investors in a challenging environment

} Well prepared for the “New Normal”

12
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Disclaimer

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

Cautionary Note Regarding Forward-Looking Statements

The statements contained herein may include 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 Group’s core business and core markets, (ii) performance of financial markets, including emerging markets, and
including market volatility, liquidity and credit events (iii) the frequency and severity of insured loss events, including from
natural catastrophes and including the development of loss expenses, (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 be affected by risks and uncertainties described from time to time in Allianz SE’s filings with the U.S.
Securities and Exchange Commission. The company assumes no obligation to update any forward-looking statement.

No duty to update
The company assumes no obligation to update any information contained herein.
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