
Analyst consensus – 2Q 2026 Comment

EUR mn Mean Median High Low 2Q 2026 vs. mean

Property-Casualty 2,474 2,477 2,633 2,325 2,459  -1%

Life/Health 1,411 1,433 1,484 1,331 1,544 +9%

Asset management 871 877 908 806 933 +7%

Corporate / Conso. -152 -155 -86 -204 -62  -59%

Group 4,604 4,588 4,829 4,451 4,874 +6%

Non-OP items -678 -641 -451 -867 -1,040 +53%

Tax rate (%) 26 26 26 25 27 +1%-p

S/h net income 2,787 2,790 3,113 2,502 2,595  -7%

S/h core net income 2,817 2,894 3,123 2,442 2,600  -8%

S/h equity (EUR bn) 61.4 61.3 64.8 56.4 62.9 +2%

Solvency II ratio (%) 225 225 228 221 225  0%-p

Internal growth (%) 5.9 6.0 7.3 3.5 4.7  -1.2%-p

Op. ins. service result 1,820 1,806 1,979 1,704 1,667  -8%

Op. investment result 668 671 719 606 824 +23%

Combined ratio (%) 91.1 91.0 92.2 90.2 91.9 +0.8%-p

Expense ratio (%) 23.6 23.6 23.7 23.5 23.8 +0.2%-p

Run-off (%) -2.8 -2.9 -1.5 -3.5 -1.5 +1.3%-p

Discounting impact (%) -2.5 -2.5 -2.3 -2.6 -2.7  -0.2%-p

NatCat (%) 1.8 1.7 2.9 1.2 1.3  -0.5%-p

CSM (EUR bn) 56.5 56.2 57.7 55.6 57.3 +1%

New business margin (%) 5.5 5.5 5.7 5.4 5.6 +0.1%-p

Value of new business 1,069 1,077 1,120 966 1,094 +2%

Net flows (EUR bn) 35 35 55 11 39 +12%

3rd party AuM (EUR bn) 2,098 2,098 2,124 2,063 2,161 +3%

Cost-income ratio (%) 60.6 60.6 60.9 60.1 60.2  -0.4%-p
Brokers included: Autonomous, Baader Europe/AlphaValue, Barclays, Berenberg, Citi, Exane BNP Paribas, Goldman Sachs,

Intesa Sanpaolo, JP Morgan, KBW, Mediobanca, Morgan Stanley, ODDO BHF, RBC Capital Markets

Disclaimer: The consensus figures appearing in this document were prepared on the basis of the estimates Allianz received from research analysts. Allianz requested the analysts who, to the best of Allianz's knowledge, cover Allianz via written research reports on a regular basis, to provide their already 

published estimates for each of the line items appearing in this document. On the basis of estimates provided by not less than 5 analysts in the format requested, Allianz included the estimates of all of these analysts to arrive at the consensus figures in the table above. Upon receipt of at least 3 

additional (or updated) estimates, Allianz updated the published figures accordingly on its website. The final consensus overview was published two business days prior to result publication. There is no assurance that this document or a specific estimate includes all analysts who cover Allianz (e.g. 

because they did not provide estimates at all or for certain line items only), or that it is in any way representative. The opinions, estimates, forecasts and recommendations of analysts, and the consensus information appearing above derived from them, regarding Allianz's performance are those of the 

analysts alone and do not represent opinions, estimates or forecasts of Allianz or its management. By presenting the consensus information above, Allianz does not endorse or concur with any of such analysts' opinions, estimates, forecasts or recommendations. Allianz has not verified any of the 

information it has received and none of Allianz, its affiliates or their respective directors, officers and employees make any representation or warranty, express or implied, as to, or accept any responsibility for, the accuracy or completeness of the consensus information or otherwise endorse or concur with 

any of the consensus information. Except as described above, Allianz does not assume any responsibility to update, revise, or supplement such information. This consensus summary is provided for informational purposes only and is not intended to constitute investment advice, nor any solicitation to buy, 

hold or sell securities or other financial instruments. This document is not intended to express any investment strategy proposal or investment recommendation, and must not be understood to imply any such recommendation.

Life/

Health

Beat driven by VNB and favorable economic variances reversing 1Q impact

Slightly better than expected, improved business mix in Germany (NBM +0.3%-p)

Adjusted for F/X and sale of our stake in UniCredit JV VNB is up 4%

Asset 

management

Beat, excellent 3rd party net inflows at PIMCO and AllianzGI

Strong 3rd party net inflows, favorable market impact. 3rd party AuM at record level

Beat mainly due to higher AuM driven revenues

Property-

Casualty

Strong internal growth in retail (+7.6%, t/o +3.0% from volumes). IG in commercial at +0.7%

ISR stable versus high prior year level. Below consensus driven by prudence in run-off

Inv. result up +30% vs. 2Q 25, driven by higher asset base, yields, ILBs, funds, and USD

Strong CR. Above consensus, due to low run-off. Undisc. attr. LR in line w/ consensus (71.1%)  

ER improves 0.1%-p vs. 2Q 25, due to lower admin cost.. ER for 6M 26 down ~30bps vs. PY

Prudent in light of inflation uncertainty. At -1.1%, excl. PY accounting refinement (~-0.4%-p)

Discounting benefit increases driven by change in interest rates

Almost stable versus prior year (1.4%) and clearly below budget (~3%)

Group

Non-OP at EUR -0.5bn excl. offsetting measures from sale of Indian JVs (EUR -0.5bn) 

Broadly in line with expectations. 6M 2026 tax rate at 26%

Driven by lower non-operating profit

Driven by lower non-operating profit

Broadly in line with expectations. Includes subordinated debt issuance

In line with expecations. Very good operating capital generation

Consensus Actuals

Consensus / Actuals

Operating

profit

Highest quarterly OP ever despite prudent run-off. Operating investment result strong

Strong performance across all entities and higher dividend contribution

Very strong, flow driven business momentum at PIMCO and AllianzGI

Beat driven by operating investment income

Beat driven by L/H, AM, and Corporate segment


