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Global Insolvency Index: a moderate trend reversal started in 2010

Euler Hermes Insolvency Index 2004-2011*
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Definition: Global Insolvency Index

The Euler Hermes Global Insolvency Index 50 L M -49,8
allows an assessment of the international risk B

development. It is defined as the weighted sum 2004 2005 2006 2007 2008 2009 2010* 2011~
of the scaled insolvency figures of the

countries given, in which the insolvency figures =O— Global Insolvency Index —=— Western Europe Index —— USA

are weighted according to the GDP shares of * Euler Hermes estimate

the respective countries. Source of basic data: national statistics, Euler Hermes; as at 05-2010
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Gradually abating tidal wave of insolvencies in Germany’s major
trading partners

Insolvencies** in major trading partners of Germany 2008-2011*
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H 2008 O 2009 d 2010* 0 2011* Corporate insolvencies (number in 1000) B Annual relative change
Arranged according to the ranking of Germany's major trading partners 2009 (France ranks first, Netherlands second, etc.)  * Euler Hermes estimate
** Figures are not completely comparable due to differing statistical methods. Source: national statistics, Euler Hermes; as at 05-2010
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Table: international development of insolvencies**

Number of corporate insolvencies

] 2005 2006 2007 2008 2009 2010* 2011*

USA 39201 19695 28322 43546 60837 54750 49280
Japan 12998 13245 14091 15646 15480 14300 14100
Canada 7517 6742 6293 6164 5420 4980 4690
China 3196 3630 4358 4555 4448 4090 4090
Western Europe * 171627 162992 148912 172012 205472 206770 196660
France 49494 47331 49995 57630 64661 65900 62700
United Kingdom 27187 28713 22832 29994 35185 31900 30200
Germany 36843 34137 29160 29291 32687 33100 31300
Italy 12148 10192 6062 7500 9644 11000 11000
Belgium 7877 7617 7677 8472 9421 9900 9450
Netherlands 6780 5941 4602 4635 8040 7800 7210
Sweden 6784 6160 5792 6298 7638 6920 6120
Austria 7056 6707 6295 6315 6902 7220 7080
Denmark 2495 1987 2401 3709 5710 6000 5500
Switzerland 4751 4528 4314 4221 5215 5920 5640
Norway 3540 3032 2845 3637 5013 4910 4640
Spain 869 853 880 2528 4984 5500 5500
Portugal 1646 1690 2001 2950 3815 4000 4000
Finland 2547 2587 2560 2916 3803 3650 3360
Ireland 349 354 363 773 1406 1530 1400
Luxembourg 675 621 623 583 698 710 670
Greece 586 542 510 560 650 810 890
Central and Eastern Europe * 27806 91526 33207 30511 38122 39660 40420
Russia 13963 76447 19238 13916 15473 16560 18050
Hungary 7983 9447 9723 11804 14636 15100 14800
Latvia 758 872 1010 1289 2149 2050 1850
Lithuania 772 759 606 957 1842 1700 1500
Czech Republic 1282 1278 1148 1110 1510 1750 1910
Estonia 419 352 202 423 1055 970 850
Poland 984 648 480 430 673 780 810
Slovak Republic 1645 1723 800 582 784 750 650

* Euler Hermes estimate
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** Eigures are not completely comparable due to differing statistical methods. 1 Total of the countries given
Source: national statistics, Euler Hermes; as at 05-2010
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Table: international development of insolvencies**

Annual percentage change of corporate insolvencies

] 2005 2006 2007 2008 2009 2010* 2011*

USA +14,2 -49,8 +43,8 +53,8 +39,7 -10 -10
Japan -5,0 +1,9 +6,4 +11,0 -1,1 -8 -1
Canada -7,4 -10,3 -6,7 -2,0 -12,1 -8 -6
China +9,3 +13,6 +20,1 +4,5 -2,3 -8 +0
Western Europe * -0,6 -5,0 -8,6 +15,5 +19,5 +1 -5
France +0,9 -4.4 +5,6 +15,3 +12,2 +2 -5
United Kingdom +9,5 +5,6 -20,5 +31,4 +17,3 -9 -5
Germany -6,0 -7,3 -14.6 +0,4 +11,6 +1 -5
Italy +7,4 -16,1 -40,5 +23,7 +28,6 +14 +0
Belgium -0,4 -3,3 +0,8 +10,4 +11,2 +5 -5
Netherlands +2,0 -12,4 -22,5 +0,7 +73,5 -3 -8
Sweden -11,3 -9,2 -6,0 +8,7 +21,3 -9 -12
Austria +11,7 -4,9 -6,1 +0,3 +9,3 +5 -2
Denmark -4,8 -20,4 +20,8 +54,5 +53,9 +5 -8
Switzerland -4,1 -4,7 -4,7 -2,2 +23,5 +14 -5
Norway -17,6 -14.,4 -6,2 +27,8 +37,8 -2 -6
Spain -6,6 -1,8 +3,2 +187,3 +97,2 +10 +0
Portugal -36,8 +2,7 +18,4 +47,4 +29,3 +5 +0
Finland -7,2 +1,6 -1,0 +13,9 +30,4 -4 -8
Ireland -3,3 +1,4 +2,5 +112,9 +81,9 +9 -9
Luxembourg +1,5 -8,0 +0,3 -6,4 +19,7 +2 -6
Greece +1,6 -7,5 -5,9 +9,8 +16,1 +25 +10
Central and Eastern Europe 1 +20,7 +229,2 -63,7 -8,1 +24.,9 +4 +2
Russia +48,7 +447,5 -74,8 -27,7 +11,2 +7 +9
Hungary +1,8 +18,3 +2,9 +21,4 +24,0 +3 -2
Latvia -36,5 +15,0 +15,8 +27,6 +66,7 -5 -10
Lithuania +8,9 -1,7 -20,2 +57,9 +92,5 -8 -12
Czech Republic -12,2 -0,3 -10,2 -3,3 +36,0 +16 +9
Estonia -3,9 -16,0 -42.6 +109,4 +149,4 -8 -12
Poland -4,0 -34,1 -25,9 -10,4 +56,5 +16 +4
Slovak Republic +66,2 +4,7 -53,6 -27,3 +34,7 -4 -13

* Euler Hermes estimate  ** Figures are not completely comparable due to differing statistical methods. 1 Total of the countries given
Source: national statistics, Euler Hermes; as at 05-2010
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These assessments are, as always, subject to the di  sclaimer 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, (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.

Thank you for your attention.
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