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The first half of 2011 — success despite adversity

§ Total revenues reached EUR 54.5 billion

§ Operating profit of 4.0 billion EUR on track:
- P/C: EUR 2.0bn— Natural catastrophes well absorbed
- L/H: EUR 1.4bn- Business continuing at target levels
- AM: EUR 1.1bn- Asset Management growing in importance

§ Six-month net income of EUR 2.0 billion

§ Solvency remains strong before introduction of Solvency Il
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Improved offerings to clients and profitability
remain key focus

Milestones in the first half of 2011

January February March April May June July
_ Allianz and BMW Merger of Russian
Allianz Leben and expand international units announced
AGI establish joint venture cooperation
Allianz Corporate Pension
Advisors (ACPA) Allianz issues Allianz issues US A"'anzt!ssues
hybrid bond Cat bond JIIOH M
i CoCo bond
: : Boost for Asset Euler Hermes Cooperation
Allianz raises P cooperates with CPIC agreement with
share in CPIC : 3 g Daimler in India
through Pimco in China
sales platform Investments in
in US Launch of joint Norwegian gas
venture pipeline Gassled
Allianz investments in Allianz Popular
wind and solar energy _ _
top EUR 1 billion Rebranding Mondial France and
as Allianz Global Germany introduce
Assistance modular automotive
insurance
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Performance after natural catastrophes in first half year

Overview of largest natural catastrophes and Allianz Group share of claims

Other Japan

|
floods - € Earthquake@ “‘
w & tsunami ".'
Tornadoes ) 910
Flooding/ _
’ Cyclone Yasi 4k Australia |
Floods/

mudslide /‘, New Zealand
Earthquake

Germany

) Hail storms/
Winter storms USA

} In just the first 6 months, we made payments to customers of EUR 910 million
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Changes still required for Solvency Il

§ Acknowledging excess capital of subsidiaries, so that companies in countries
with more conservative financial reporting are not disadvantaged

Group § Taking diversification effects into account

solvency § Introducing Solvency Il as planned independent of organizational form to
avoid non-business structural changes

§ Retaining important capital (equity and debt) lenders for banks
Financing the

§ Avoiding further cost increases for bank refinancing
real economy

§ Retaining insurers as investors in sectors with long-term investment needs

§ Avoiding more cautious lending by banks

} Fully taking into account economic aspects of the insurance business
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Global economic growth weakening

Real GDP growth rates 2009 - 2012 (%)
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Sovereign debt: Issues and challenges

Stabilizing Greece

Crisis management

Consolidation and
structure reforms

Growth

\\\\ Debt crisis

Danger of contagion

Economic downturn
Uncertainty

Preventing contagion

Allianz ()

Coordinating fiscal policy

Stability and
Growth Pact

Macroeconomic
monitoring

Further political
integration
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Crisis summit provides limited relief on markets

Yield spreads over 10-year German gvt. bonds, Government debt indicators for selected
percentage points?! EMU countries?
16 2010
15 in % Budget Primary Gross External Private net Credit
of GDP deficit balance governm. governm. wealth rating
14 debt debt S&P
13
12 Greece -10.5 -3.7 142.8 94.2 55.0 CcC
11 ‘
10 Ireland -32.4 -29.3 96.2 54.9 640  BBB+
9 ,r' f
8
7 Portugal 9.1 -4.4 93.0 59.9 123.0 BBB-
6
5 Spain -9.2 -7.3 60.1 31.1 77.0 AA
4 W
[\
3 L VAN
2 Ml b Italy -4.6 -0.4 119.0 55.5 181.0 A+
1 ot MANGAY
TSy L
0 France -7.0 -5.2 81.7 51.4 142.0 AAA
Aug Nov Feb May Aug Nov Feb May
2009 2010 2011
Germany -3.3 -1.2 83.2 37.8 136.0 AAA

Spain M Portugal Il Greece M ltaly M Ireland

1) Source: EcoWin
2) Source: Bloomberg, Eurostat, national central banks 9
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Status and outlook 2011
(EUR bn)

0.5 § Forecast range for Group results
reflects diversification

§ Legal disclaimer

Effects of natural catastrophes and
developments in financial markets
and global economy are not
foreseeable

Property/ Life/ Asset Corporate Group
Casualty Health  Management and Other

} Allianz on track to reach operating profit target for 2011
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Disclaimer
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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

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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