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Disclaimer

This presentation is not made and may not be attended from, and these materials may not be distributed or sent into, any jurisdiction
where it would be unlawful, including the United States, Canada, Italy and Japan. The distribution of this communication may be
restricted by law in certain other jurisdictions. Accordingly, persons in whose possession it comes are required to inform themselves
of and observe any such restrictions.

These materials are for informational purposes only. They are not the extension of a tender offer for any securities nor an offer to
purchase, sell or exchange (or the solicitation of an offer to sell, purchase or exchange) any securities in any jurisdiction, including
the United States, Canada, Italy and Japan. No such offer (or solicitation), purchase, sale or exchange of any securities is or will be
made, and the tender offer referred to herein is not and will not be extended, in any jurisdiction outside the Republic of France, where
it would be unlawful absent prior registration, filing, qualification or other requirements under applicable laws, including the United
States, Canada, Italy and Japan. The securities to be offered have not been and will not be registered under the U.S. Securities Act
of 1933, as amended, and may not be offered or sold in the United States absent registration or an applicable exemption from
registration.

These presentation materials are strictly only for participants in or from the United Kingdom who are investment professionals within
the meaning of Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (S| 2005/1529), as
amended (the “Order”), or financial journalists representing qualifying publications within the meaning of Article 47 of the Order, or
persons to whom it may otherwise be lawful for these materials to be communicated or caused to be communicated (“Permitted
Recipients”). Any participants in or from the United Kingdom who are not Permitted Recipients should not receive these presentation
materials and, in any event, must not act or rely upon the information contained herein.

The offer remains subject to review by the Autorité des marchés financiers (AMF). An offer document and a document in response
will be published and will be available on the AMF’s website (www.amf-france.org).
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Continuous optimization strengthens potential for
sustainable profitability!

Transformation into SE

v

Governance
RAS minorities > \/
BVB minorities \/ ICBC \/
Integration Frankfurter \/ Allianz President Life minorities b
Versicherung (Taiwan)

AGF minorities

\/ Allianz Leben minorities

v

Partner in Joint Venture (China)

Rosno majoritiy

2005 2006 2007

\ 2 A /

Sustainability Program
Customer Focus Initiative

G
»

»

ADAG Reorganization

Dresdner Bank Reorganization

n

n

AGR/AMA Reorganization

Centralized back office \/ Centralized back office US
New Europe
Take-over of Commerce

Assurance Berhad (Malaysia)

Operations Integration of Italian
subsidiaries planned

1) Timeline refers to launch of activity
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\

\
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ADAG reorganization — Agenda for growth

P/C

Important milestones achieved

\/ Social plan, joint key-points paper, sub-agreements
on reconciliation of interests

Life

Merger of Frankfurter / Bayerische Versicherungsbank
Health

Foundation of Allianz Beratungs- und Vertriebsgesellschaft
and adjustment of locations

Management/central functions

Life . 0 0 o 5
Separation of international corporate client business

Market

P/C Manage- Distribution
ment
Health

Determination of locations and migration steps

Operations

Definition of job descriptions, structures, processes

Reorganization of central and decentral functions

NN NN NS

Change from back office to field staff

R R R

Operations 2006: Allianz Leben: + 25% new business written
Distribution German motor: + 1.6% private customers
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IFDL: exploit growth potential across segments

Bank share in new German customers
insurance business
. Allianz
13.2%
12.2%
11.6%
4.6% 4.9%
3.8%I I
2004 2005 2006 2004 2005 2006
P/C L/H

} Next step: Roll-out of ,banking agencies” in Germany

New bank customers won
by tied agents
. Dresdner Bank

360,000
334000  Target
............................. > 300,000
p.a.
1
e 200,000,
/k CUSz-On?
82,000 2007 "

2004 2005 2006 2007
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Allianz Banking in Europe

Consumer | Advisor |Customer| Distribution Basis products Growing cooperation

channels _ in Banking:
Accounts Credit Investment

= Branches
= Advisory
Dresdner Bank 6,100,000 centers
- z'rect = Dresdner Bank
gents group-wide Center
. EAS pf;xci!lence
. : in Banking
450,000 * FAsin
&BN‘K agencies . - = Dresdner AGF Hedge

certificate since March
2006. Net asset inflow

= Agents in 2006: EUR 439m
215,000 .
FAs . . . = Since 2006 RAS Bank

cooperates with
Dresdner Bank re.
= Branches _ Hedge fund of funds
>20,000 . agents N 2007 . proguct concept of
Banque AGF for
consumer credits in
Hungary 2006 and

>100,000 . i;ae':ﬁzes ] ] ] in Italy 2007

Allianz @) Bank

Ungarn

Allianz @) Bank

Bulgarien
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Italy: combining forces

Integration of l Strong + Leading market
Italian operations brands position

= Combination of complementary . Ne 2

strengths Allianz @ RAS Composite insurer

- Distribution/regions Allianz @ Lond Adriatico N.g 2_

- Production Life insurer

-Underwriting Allianz @) Subalpina Ne 3

- Bancassurance/Financial advisors | Property/Casualty

@ insurer
= Unified corporate governance _genlagugd \o 2
una societa Allianz -
: : Financial advisor
= Sharing of best managerial and .
: Allianz network
professional talent Global Investors @
N2 5

= Strengthening of domestic brands Allianz @) Bank Asset Manager

Financial Advisors

through Allianz brand

} Next step: Decision on implementation details on March 19, 2007
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France: AGF transaction — the right move

Shareholder structure Investment
before transaction Volume

Starting position

Minorities —» AGF

1)
2)
3)

58&%@1

48.3% _
Spain
50% :
Mondial
100%

100%

Netherlands

70.6%

Belgium

Fully diluted, with consideration of stock options and treasury shares

EulerHermes

Assuming 100% acceptance rate of tender offer
Respective minorities in Allianz SE group accounts 2006

51.7%

41.4% minorities?!

Allianz @)

EUR 9.8bn?

50% : ,
EPS accretive Acquired
net income 2006

v

EUR 702m3
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Significant simplification of Group structure

Starting position Target structure

0,
>54% S Allianz SE

. . 91%

Allianz Life L AG | 100%
. 100%
Allianz Health ="

| Allianz Health 100%

QI

. 100% e
Allianz P/C Lloyd Adriatico
Lloyd Adriatico - 100% .

.o
Al —30-2% NPT 69.8% 100%
R Fancurer | |
— Frankfurter
| 49.9% Allianz Elementar SR 64.9%

| Allianz PortilsEl
Al [T 64 9%

50% 3.3%
51.7% . 48.3%
58.61% Allianz Seguros

50% 50%

50% 48.3% 48.3%
. 100%
| Mondial SRS Allianz Seguros | Netherlands ¢

100%
& Netherlands Belgium 100%
0,
100% 70.6%
70.6%
B Euler HelfiES

1) Fully diluted, with consideration of stock options and treasury shares

Allianz Elementar

i
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Global presence with well diversified results

Share of 2006 total revenues
and operating profit

70.1%
0,
B Revenues 64.8%
[ Operating profit
26% 2.2%
£1-6%% HEE e
) i B B
R New Europe
5.6%
I 3.3%
Western -
Americas =gobe

8.1% Asia-Pacific
5.2%

Specialities!

1) Including Allianz Global Corporate & Specialty, Credit Insurance and Travel Insurance
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New structure for the US market

AZOA Structur

AZOA
Regional synergies

IT, Finance, Investments, Legal, HR, Procurement, Facilities

A
FEIC I AZ Life
— Non-core functions

Core business

FFIC: Excellent Combined Ratio AZ Life: Successful development of asset base

Combined Ratio —e— Market [l FFIC  Significant increase of 3rd party assets under management
(USD bn) 57.2

140 - 47.4

366

N i [ ]
60 -

Turnaround Excellence

06

2004 2005 2006

10
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Strong position in growth markets

Revenues

Allianz
Group

Allianz @)

well positioned ++ profitable

> EUR 8bn +13%

-
971/3% New +21%

////% Europe

> 8%
Sl Asia +9%

Pacific

All figures referring to year-end 2006 and growth 2006 versus 2005

(RORAC)
+21%

+31%

+17%

11
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Good market position in all four BRIC markets

Brazil

= Top 5 international P/C
insurer with 3.6% market
share

= Solid double-digit growth

India ‘

= Second largest private
insurer

= 400,000 new customers
per month

Russia

= Top 5 insurer

= Cross-border expansion
into CIS markets

C China

= Top 5 international insurer
= |CBC cooperation

Growing share of
BRIC-countries in global GDP

(in USD bn; prices of 2005)

70.000 -
60.000 +
50.000 +
40.000 +
30.000 +
20.000 -

10.000 -

e

Forecast

+275% —
F 20%

11%

2006 2020

World without BRIC! il BRIC!

1) Brazil, Russia, India and China

12
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Ambitious targets for 2006 fulfilled
- PRELIMINARY -

Promised

10% growth in operating profit and net income

internal growth

Operating profit: + 29.8%, Net income: + 60.3%

Combined ratio Operating profit Operating profit More than 10%

ca. 95% EUR 2.1bn EUR 1.2bn growth' in 3rd party
Assets under "
Management E
Delivered %
g
92.9% v/ EUR 2.6bn v/ EUR 1.4bn v/ 110.6% °
%:_U
©

1) Before F/X impact

13
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Effective capital management: total dividend paid
will double

[l Dividend per share (in EUR)
Total dividend (in EUR m) o Target

- PRELIMINARY -

Payout ratio of peers within
next 2 yearsl

3.80

811

1.75 674 2.00

1.50 511

2003 2004 2005 2006

1) Based on dividends plus buybacks
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A promise is a promise — the challenge

Operating profit (EUR bn)

CAGR 13.7%

I Operating profit
adjusted to normal
4.0 NatCat claims level

2003 2004 2005 2006 2007 2008 2009

Allianz @)

- PRELIMINARY -

Target 2007 - 2009

10% CAGR of operating
profit from adjusted 2006

Caveats, e.g.:

= Nat Cat development
unpredictable

= Capital market risks

© Allianz SE 2007  Diekmann BPK 2007 english Final.ppt
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Outlook 2007-2009
- PRELIMINARY -

10% operating profit CAGR
from adjusted 2006 basis

Property/Casualty Life/Health

@ combined Ratio @ new business @ RORAC > 15% 10% 3rd party AuM
< 94% margin > 3% CAGR!?

1) Before F/X impact

Caveats, e.g.: - Nat Cat development unpredictable
- Capital market risks
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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, (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 / US 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.

ppt
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The matters discussed herein may also be affected by risks and uncertainties described from time to time in Allianz SE’s
filings with the US Securities and Exchange Commission. The company assumes no obligation to update any forward-
looking statement.
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No duty to update
The company assumes no obligation to update any information contained herein.
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