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Asset Management industry in a better state today, however, many

challenges remain

Asset Management industry in a better state

today ...

Favorable capital markets drive AuM base
of asset managers

Strong net inflows, in particular to actively
managed long-term products

Profitability recovery of asset
management companies as of Q2 2009

Consolidation of asset management
industry continues

Continuous strong demand for solutions
and asset allocation products

Revival of demand for active asset
management
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.. however, many challenges remain

Financial distress of governments  caused by
financial crisis

Corporate and individual pensions challenged by
low funding levels

Increased attention from regulators
Client trust needs to be rebuilt

The need for comprehensive financial advice
for clients greater than ever
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Long-term mutual fund flows improving in all regions; revival of demand
for active asset management - for good reason

Long-term mutual fund flows — by region Rationale of active asset management

USD billion, 2007-2009 AENTE Capital markets are not efficient. Active asset

. Index ) ) . . .
332 ETF managers exploit these inefficiencies
% 167 5150 50170 54117 Benefits of active asset management are
D particularly distinctive in a challenging market
environment
-287 Capitalize on market anomalies through:
2 245 - - Security selection (“Stock Picking”)
o 14 25 L - Ly - Different investment styles
[ — T T 1
2] 47 - Timing (entry and exit strategies)
0 - Industry, country and sector rotation
Comprehensive asset allocation models
~04 Forward-looking active investment strategies
415 based on fundamental research
Sophisticated research and analysis tools add
34 . )
‘ 18 3 | g 2B | = | an edge to information and know-how
-2 State-of-the-art risk management processes
2007 2008 2009 and control systems
1) Excluding Australia The best active managers justify
Source: Strategic Insight, own analysis their fees
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AllianzGl able to meet client needs and add value by actively
managing their portfolios

What clients seek What AllianzGl offers

A trusted, credible advisor Thought leadership in the area of fixed income,

Capability of investment professionals pension, and risk management

Capability of relationship managers Dedicated teams that offer advisory solutions
Excellence in equity investment know-how and
philosophy

Historical 3-year track record 81% outperforming assets on a 3-year basis!

I:n%r;%ré Ability to achieve superior performance over Stability in our investment management teams
the next years and processes
Outcome-oriented products to achieve their Inflation-linked products

long-term financial goals Target date and life cycle funds

Products/

; Absolute return and asset allocation products
Solutions

Asset-liability and risk management studies
Retirement income solutions

Transparency, timeliness and high quality Client conferences

Client
service

Frequent communication Dedicated client trainings
Training and knowledge transfer

1) AGI account-based, asset-weighted 3-year investment performance of 3rd party assets vs. benchmark including all accounts managed on a discretionary basis by equity and fixed income managers of
AGI. CPM-accounts, fund-of-funds and NBK-funds at AGI Germany as well as funds/accounts at Allianz GTJA China are not considered. For some retail equity funds the net of fee performance is
compared to the median performance of an appropriate peer group (Morningstar or Lipper; 1st and 2nd quartile mean out-performance). For all other retail funds and for all institutional accounts
performance is calculated gross of fees using closing prices (revaluated) where appropriate and compared to the benchmark of each individual fund or account. Other than under GIPS, the performance of
closed funds/accounts is not included in the analysis. Not included until Q3 2009: AGI Taiwan, AGI Singapore, AGI Korea, AGI France, AGI Netherlands and AGI Italy.
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AllianzGl is one of the world's largest asset managers
AuM OF LARGEST ASSET MANAGERS

AuM of world’s largest asset managers

EUR billion, Dec 2009

Q@EQ@O®O® G

1) Fidelity: AuM as of Oct 2009

BlackRock/
Barclays Gl

State Street GA
AllianzGl
Fidelity?
Vanguard

J.P. Morgan AM?
AXAAM

BoNY Mellon AM

Credit Agricole AM/
SocGen AM3
Deutsche AM

2) J.P. Morgan AM: AuM from Private Banking business included
3) Credit Agricole AM/ SocGen AM: Pro-forma figures reported
Source: Figures for this ranking are derived from several sources incl. publicly available company reports/ information and own analysis.

AllianzGlI and BlackRock: AuM related to the engagement as manager of the Federal Reserve's MBS purchase program have been excluded from analysis
exchange rates as per end-September 2009 applied: USD/EUR 1.4617; exchange rates as per end-2009 applied: CHF/EUR 1.48315, USD/EUR 1.43475
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PIMCO strongly positioned for 2010 after an outstanding year in 2009

USD billion

PIMCO — AuM growth PIMCO — Major achievements 2009

CAGR '02-'09:
17% 985

626 707 706

557 f'
+40%

2005 2006 2007 2008 2009

] Market impact
B Net flows

2006 2007 2008 2009
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AuM grew by 40% in 2009 to $1 trillion, benefiting
from record flows and market returns

Flagship Total Return Fund passed the $200bn mark
becoming the biggest mutual fund ever, and
continuing to provide investors with exceptionally
strong investment performance

Major steps toward becoming a complete provider of
global investment solutions for clients, including
branching into equities, launching ETFs platform, and
establishing PIMCO Advisory

Milestone events

- PIMCO demonstrated again its thought-leadership
with its secular outlook of the "New Normal*
helping clients to effectively navigate the financial
crisis

- Bill Gross and PIMCO team were named Fixed

Income Fund Manager of the Decade by
Morningstar Inc.
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AllianzGl has achieved a lot in 2009 and is very well
positioned to seize opportunities

AllianzGlI has
achieved a lot
in 2009 ...

... and is very
well positioned
to seize
opportunities

Top-quartile profitability and net flows relative to peers

Excellent investment performance

Stability in its investment management teams and processes

Critical functions including client service, risk and operations appropriately resourced
Innovation power further strengthened with investment and retirement solution capabilities

Positive net flows of AllianzGl distribution units in the U.S., Europe and Asia in difficult
market environment

cominvest integration further strengthened AllianzGl’'s market position in Germany

Allianz is a strong and committed parent to AllianzGl
Conservative, long-term business approach

Ability to add value to clients by actively managing their portfolios
Outstanding fixed income business with PIMCO

Equity managers show excellent investment performance and are well positioned to gain
share of revived equity flows

Further investments in its distribution units in the U.S., Europe and Asia
Permanent costs discipline, active management, and control of risks
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oy

Ongoing challenging market and industry environment

v

With top-quartile profitability and excellent investment
performance, our relative competitive position is strong

We add value to our clients by actively managing their
portfolios with strong solution and advisory capabilities

We will focus on what we do best and operate from a
clear strategic perspective

v

Our proven business model and our continuing

investment in future growth  will allow us to seize
opportunities and continue our successful path of profitable
growth
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AllilanzGl weathered the financial crisis and reached

pre-crisis profitability levels

DEVELOPMENT OF OPERATING PROFIT & NET INCOME

EUR million
Operating Profit

‘ +1.5%

|

1,322 1,362
904
/
+50.6%
v
2007 2008 2009
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Net Income

CAGR

+4.1%

470 >10
369
/
+38.1%
-~
2007 2008 2009
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AllianzGl’s profit recovery driven by volatile income components

and stringent expense management

DEVELOPMENT OF OPERATING PROFIT
EUR million

Operating Profit

CAGR!?
CIR (%)
|— +1.9%
1,322 1,362
1,2511 1,2991
904
+43.7%
58.4 67.9 62.2
2007 2008 2009

1) In 2008 avg. fx-rates: USD/EUR 1.47109; contribution in USD ca. 89%
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Operating Profit drivers 2009

t/o cost mgt. +98
t/o growth -426

+786 -328
B -
904
Operat_ing Revenues Expenses Operat-ing
Profit Profit
2008 D 2009/08 2009
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AllianzGl: strong revenue growth
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due to higher AuM base and performance fees

NET FEE & COMMISSION INCOME
EUR m/bn

AllianzGI — revenues

B Performance fees

Net fee & +28% ﬁ
commission income
3,599
m 2,814
35
6%
3,168
2,972 2,728
2007 2008 2009
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AllianzGI — major revenue drivers

Performance fees (% of net revenues)
Average '02-'08: 4.4%

11.7%
6.4%
3.0%
2007 2008 2009
Average AuM Closing AuM
902 806
673 719
/ +34%
o w12%
2008 2009
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34% growth in AllianzGl’s assets under management
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driven by record net inflows and strong market returns

AuM DEVELOPMENT
EUR billion

Third Party AuM by region 1!

CAGR
(%)
Total 3P 737 657 902 +10.6
+6.1
Asia
Pacific
+11.7
us
Europe 231 204 278 +9.6
2007 2008 2009
Total AuM 970 920 1,178

1) In 2009 spot fx-rates: USD/EUR 1.43475
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AllianzGIl — major AuM drivers

B F/Xeffect M Flows Market

Consolidation effects

+229

52

112

2007 2008 2009
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AllianzGlI’s productivity ratios are stable with capacity increases
overweighted in client facing functions

DEVELOPMENT OF FTE AND KEY PRODUCTIVITY RATIOS !

2007-2009
/T
Investment  Distri-
Mgmt. bution
FTE
#

Actual [EPIS 1 396
2007
Actual IR 1 522
2008
Actual RN 1575
2009

Corporate
Services

2,023 4,345 \

2,237 4,718 +9.1%

2172 4,741 \

1) In 2007 avg. fx-rates (USD/EUR 1.47109)
2) Performance fees and valuation of seed funds
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EUR million

218

220

216

-1.1%
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@ AuM per @ FTE Net Revenues per @ FTE

EUR thousand

Volatile income

components?
708 \
660 +6.0%

751 \
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Fixed Income AuM, Net Flows, and Market Appreciation

EUR billion, 2007-2009

CAGR

749

5359 547

+15.7%

2007 2008 2009
1) In 2007 spot fx-rates (USD/EUR 1.37051)
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Net Flows

% of bop AuM

11.7 10.3 10.3

22.6
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+15.5

90.7

34.1
23.8

2007 2008 Q1

Market Appreciation

39.2

Q2

32.9

Q3 Q4 2009

82.0

39.2

12.2

-1.6

-24.6
2007 2008 Q1

Q2

Q3 Q4 2009
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Equity AuM, Net Flows, and Market Appreciation

Net Flows

EUR billion, 2007-2009
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% of bop AuM
-0.2 3.7 1.6 0.9 -1.7 -9
CAGR 66
\ =0.
-9.2%
165 T
136 2007 2008 Q1 Q2 Q3 Q4 2009
98
Market Appreciation
27.9
2007 2008 2009 13.1 R l
1) In 2007 spot fx-rates (USD/EUR 1.37051)
-8.3
-56.0
2007 2008 Q1 Q2 Q3 Q4 2009
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Key takeaways

AllianzGl has navigated the crisis successfully
Profit at all time high level

Record net inflows

Excellent Fixed Income performance

2010 off to a good start

. S
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The convergence of hedge fund and long only providers will continue

RCM has long held the view that the convergence of hedge fund and long only asset provi dersis
ongoing and will continue.

Convergence is happening along a number of dimensions including product offering, fee structures and
vehicles. Traditional long only equity providers have entered the hedge fund space by offering alpha
extension, long/short equity products (leveraged, market neutral, 130/30); hedge funds have recognised
that the long only category can be attractive  and some have offered long only product with long lock up
periods, in effect providing an alternative to traditional investment trusts.

Alpha porting is something that both hedge funds and traditional long only providers have been using.

Fees have started to converge as well, with hedge fund fees for institutional hedge fund mandates
significantly below the traditional 2+20% and long only managers increasingly introducing performance fees
while at the same time lowering their base fee.

The new UCITS standards have given new impetus  to the hedge fund industry in Europe following the
reluctance of many European investors to invest offshore as liquidity is better in the case of UCITS
vehicles, there are no redemption gates and the industry is generally more regulated.

As a result, we expect substantial growth in these vehicles fuelled by demand from private wealth and
family offices.

We expect traditional fund management companies to pro vide strategies within these vehicles as part
of their investment process and not within stand alone units
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Disclaimer

CAUTIONARY NOTE:

Any opinion expressed in this document, or the oral presentation accompanying it, is held as at the date of this document, and any data mentioned is correct as at
that date. Both may be subject to change without notification. Nothing in this document or the oral presentation should be interpreted as investment or financial
advice and should not be relied on. Any person who wishes to obtain advice should seek this from an independent financial adviser.

Certain of the statements contained herein are, or may be deemed to be, forward-looking statements within the meaning of the United States Private Litigation
Reform Act of 1995. These forward-looking statements and other statements of future expectations are based on management's current views, intentions,
expectations and assumptions and, by their nature, 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. These forward-looking statements include all matters that are not historical facts. In addition to
statements which are forward-looking by reason of context, the words ‘may, will, would, could, should, expects, plans, goal, target, aim intends, anticipates, believes,
estimates, predicts, potential, or continue’ or in each case their negative or other variations and similar expressions identify forward-looking statements. Forward-
looking statements are not guarantees of future performance. Actual results, performance or events may differ materially from the impression created by such
statements due to, without limitation, (i) general economic and business 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-U.S.
Dollar exchange rate, (ix) changing levels of competition, (x) changes in laws and government and other 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, (xiv) industry trends, (xv) changes in political and economic stability, and (xvi) 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 in Allianz SE’s annual report and from time to time in Allianz SE’s other periodic
filings.

Forward-looking statements speak only as of the date they are made. Other than in accordance with our legal and regulatory obligations, the company assumes no
obligation to update or revise publicly any forward-looking information contained herein, whether as a result of new information, future events or otherwise.

CAUTIONARY NOTE REGARDING INVESTMENT PERFORMANCE DA TA:

AllianzGl account-based, asset-weighted 3-year investment performance of third party assets vs. benchmark including all equity and fixed income accounts managed
on a discretionary basis by equity and fixed income managers of AllianzGl (including direct accounts, Spezialfonds and CPMs of Allianz with AllianzGl Germany). For
some retail funds the net of fee performance is compared to the median performance of an appropriate peer group (Micropal or Lipper; 1st and 2nd quartile mean
out-performance). For all other retail funds and for all institutional accounts performance is calculated gross of fees using closing prices (revaluated) where
appropriate and compared to the benchmark of each individual fund or account. Other than under GIPS, the performance of closed funds/accounts is not included in
the analysis. Also not included: WRAP accounts and accounts of Caywood Scholl, AllianzGI Taiwan, AllianzGl Korea, AllianzGl France and AllianzGl Italy
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