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Key figures and ratios

in € bn

Statutory premiums

IAS premiums

Profit after tax and minorities
Extraordinary items

Adjusted profit after tax and minorities

ROEReported

ROEAdjusted before goodwill depreciation

EPSReported (€)

EPSAdjusted before goodwill depreciation (€)

Third party assets under management

51.0

46.2

2.2

2.2

9.8 %

12.4 %

8.97

9.99

22.5

-p
-p

60.6

53.8

2.3
0.2

2.1

8.5 %

11.0 %

9.46

10.56

29.5

68.7

57.9

3.5
1.1

2.4

10.6 %

10.7 %

14.10

11.74

336.4

13.4 %

7.6 %

49.3 %

13.4 %

2.1 %

- 0.3 %

49.0 %

11.2 %

*) Under consideration of the adjustments for the US-Listing and IAS-SIC 12

1998*
restated

1999*
restated

2000 ∆∆∆∆ 2000 / 1999
restated

II.A. Group financial results 2000
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Restated 1999 figures according to US listing

Income statement (in € mn)

- 1,390.4 - 61.5 - 202.6 - 167.6

1,905.7

2,233.2 2,316.8

- 1,536.5

2,708.1

28,788.6
29,675.9

- 926.8

642.5

Profit
after tax and

minorities

Investment
income

Benefits
to

customers

Expenses /
other

Taxes Minorities Revised profit
after tax

and minorities

Shareholders’
equity

Investments Deferred
taxes

Other
assets

Minorities Revised
shareholders’

equity

Balance sheet (in € mn)

II.A. Group financial results 2000
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Statutory GPW increased by more than 13 %

II.A. Group financial results 2000

Internal growth

1998 1999 2000

3.6 %

in € bn

1999 2000 

37.7

68.7

35.3

60.6

13.4 %

22.9 %

6.5 %

  Life / health

  Property / casualty

2.6 %
1.2 %

3.9 %
5.3 %

7.1 %

14.0 %

7.9 %

3.7 %

  Life / health

  Property / casualty
Allianz Group

31.0

25.3
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L/H growth of 23 % driven by investment products

II.A. Group financial results 2000

in € bn (statutory)

1999 2000

20.2

10.8

31.0

18.5

6.8

25.3

22.9 %

59.2 %

9.5 %

  Traditional products
  Investment products

Investment products as % of total business volume (in € bn)

France

Italy

USA

South Korea

Switzerland

Spain

58.7 %

67.6 %

60.2 %

50.0 %

50.2 %

30.6 %

5.7 %

34.8 %

2.3

1.5

1.5

0.8

0.5

0.6

13.2

20.2

Other

Total

0.8

  Traditional products
  Investment products

     3.3

    3.0

   2.2

  0.8

 0.5

0.2

               10.8
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P/C premiums by region

II.A. Group financial results 2000

*) Market shares: own estimates (local GAAP)

Market share*
2000

Internal
growth

Germany

Austria

Italy

Ireland

Switzerland

France

Spain

Netherlands

Belgium

UK

USA

18.5 %

15.6 %

15.3 %

14.3 %

12.2 %

11.9 %

6.4 %

3.4 %

6.3 %

4.2 %

1.5 %

4.2 %

2.5 %

4.7 %

11.1 %

2.3 %

3.5 %

1.5 %

6.6 %

5.4 %

6.0 %

0.5 %

3.7 %

Germany

France

Italy

UK

Switzerland

Spain

Other Europe

NAFTA

South America

Asia-Pacific/Africa

Specialty*

27.2 %

12.5 %

11.2 %

5.5 %

2.9 %

2.8 %

9.2 %

16.6 %

2.4 %

2.6 %

7.1 % Group P/C

in € bn

               11.9

      4.7

     4.3

  2.1

1.2

1.1

    3.6

        6.3

0.9

0.8

  2.7

*) Including travel / assistance, credit and ART
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L/H statutory premiums by region

II.A. Group financial results 2000

*) Market shares: own estimates (local GAAP)

Germany

Italy

Austria

Switzerland

France

Belgium

Spain

USA

14.9 %

8.5 %

6.1 %

4.9 %

5.8 %

3.0 %

3.2 %

< 1.0 %

2.2 %

50.5 %

6.6 %

- 9.1 %

33.1 %

14.2 %

74.3 %

- 3.0 %

14.0 %

Germany

France

Italy

Switzerland

Spain

Other Europe

USA

South America

Asia-Pacific/Africa

Market share*
2000

Internal
growth

37.6 %

17.9 %

14.4 %

3.4 %

2.5 %

5.2 %

11.9 %

1.5 %

5.6 %

Group L/H

in € bn

                       11.7

            5.6

          4.5

   1.0

   0.8

    1.6

        3.7

  0.5

    1.7
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Statutory premiums written in growth markets

in € mn

Asia /
Africa 25.3 %

South America 6.5 %

Eastern Europe 39.7 %

1,360891 469

1,752379 2,131

792 77 869

  Life / health

  Property / casualty

Internal growth

II.A. Group financial results 2000
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P/C combined ratio slightly increased

in % 1998 1999 2000 

Combined ratio

Loss ratio

Expense ratio

Investment result ratio

Operating ratio

Loss reserve ratio

Realized gains
as % of investments

Profit before tax 
and goodwill

Adjusted profit
after tax and minorities

100.8

74.4

26.4

23.0

77.8

132.4

1.4

3,922

1,847

104.5

77.4

27.1

26.4

78.1

131.6

2.5

4,026

1,884

104.9

77.9

27.0

26.6

78.3

131.6

2.6

4,176

2,225

SGD (German P/C Group)

Allianz AG

AGF France

RAS Group Italy

Lloyd Adriatico

Cornhill

Allianz Group Switzerland

Allianz Spain

Allianz Elementar

Royal Nederland

NAFTA

Combined ratio (in %) 1999 2000 

96.7

98.3

110.3

103.6

101.8

114.1

108.1

114.7

116.9

104.3

107.1

97.6

97.6

114.1

100.4

96.4

116.9

104.2

104.9

118.7

101.8

117.5

II.A. Group financial results 2000
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P/C earnings contribution by region (1)*

II.A. Group financial results 2000

in € mn

*) Before consolidation across countries, after tax, before goodwill and minorities and extraordinary tax items

Allianz AG AGF
France

Italy NAFTAAllianz Group
Switzerland

SGD

  1999

  2000

Allianz
Spain

1,390

1,818

535

835

382 439

170
235

343

- 86
-14

113
199

41
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P/C earnings contribution by region (2)*

*) Before consolidation across countries, after tax, before goodwill and minorities and extraordinary tax items

28

-11
13

-50 -113

35

123

158

2327 24

Credit
insurance

Travel/
Assistance

in € mn

Allianz
Australia

Growth
markets

-8

  1999

  2000

Cornhill Allianz
Elementar

II.A. Group financial results 2000
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L/H profit more than doubled

II.A. Group financial results 2000

1999 2000

(Statutory) 1998 1999 2000 

Stat. expense ratio

Expenses
as % of investments

Investment return

Profit before tax
and goodwill (€ mn)

Adjusted profit
after tax and minorities

Pre-tax margin
as % of investments

Investments (€ bn)

12.0 %

1.31 %

6.7 %

1,205

377

0.68 %

191

11.9 %

1.34 %

6.9 %

1,333

310

0.65 %

219

12.1 %

1.55 %

6.8 %

1,763

641

0.78 %

235

Deferred

Accrued

Provision for premium refunds (€ bn)

10.69.1

17.519.5

28.6 28.1
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L/H earnings contribution by region *

in € mn

*) Before consolidation across countries, after tax, before goodwill and minorities and extraordinary tax items

226

467

42 34

224

400

211

281

38

-39
Germany

Life
AGF

France
Italy Allianz Group

Switzerland
South KoreaAllianz Life /

USA
Vereinte
Kranken

  1999

  2000

34 43

-9

133

II.A. Group financial results 2000
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Financial services: earnings by segment
II.A. Group financial results 2000

in € mn

Asset management
thereof PIMCO

Savings and loans / banking

Total

Profit after tax and minorities

Third party assets under management (in € bn)

1999 2000
Earnings after tax, before goodwill 
and minorities 1998

21
- 

45

66

22

22.5

61
- 

42

103

53

29.5

125
52

81

206

15

336.4
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Third party assets under management
boosted by PIMCO

II.A. Group financial results 2000

in € bn

Other France Italy USA Total

5.1 6.5 12.1
13.7

336.4299.0

Germany

Retail
20 %

Institutional
80 %
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Assets under management

II.A. Group financial results 2000

Savings and loans / banking
12.9 (3.7 %)

Third party funds
336.4 (96.3 %)

Assets under 
management (in € bn)

Real estate
19.8 (5.4 %)

Other
11.0 (3.0 %)

Fixed income
189.2 (52.0 %)

Separate accounts
22.8 (6.3 %)

Equity
121.2 (33.3 %)

Investments of 
insurance operations (in € bn) 

Investments of 
financial services (in € bn) 

Market
value

Book
value

713.3

349.3

364.0

341.0
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Investment income increased by 5.8 %

II.A. Group financial results 2000

in € mn

1999
2000
Change

15,657
16,481

824

- 867
- 1,160

- 293

- 370
- 471
- 101

6,377
7,532
1,155

- 461
- 863
- 402

20,336
21,519
1,183

Net investment
income 1999

Current
earnings

Administrative
expenses

Interest
expenses

Realized gains/
losses

Write downs/
write ups

Net investment
income 2000

-293

-101

1,155 -402

21,519

824

20,336
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Profit before tax and goodwill slightly increased

II.A. Group financial results 2000

in € mn

Property / casualty

1999 2000

Life / health Financial services Allianz Group

1999 2000 1999 2000 1999 2000

4,026 4,176

1,333
1,763

158 252

5,289 5,408
+ 3.7 %

+ 32.3 %

+ 60.1 %

+ 2.2 %
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Significant goodwill increase due to PIMCO
acquisition

in € mn Goodwill acquired

PIMCO

AGF Group

Zwolsche

Other

Total

2,674

507

153

223

3,557

Goodwill
31.12.1999

Foreign 
exchange

Goodwill
depreciation

Goodwill
31.12.2000

4,296 36

- 495

3,557 7,394

Goodwill
acquired

II.A. Group financial results 2000
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Adjusted tax rate significantly lower
II.A. Group financial results 2000

0.2

1.3 1.51.5

0.5 2.0

1999 2000

 Adjusted tax rate (in € bn)

37.8 % 26.4 %

  Taxes
  Extraordinary items (before minorities)
  Adjusted taxes

  Taxes
  Extraordinary items (before minorities)
  Adjusted taxes

 Adjusted tax rate
 Effective tax rate 28.6 % 3.3 %
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Double digit increase in profit after tax
and minorities

II.A. Group financial results 2000

2,177
2,317

3,460

1999

Reported (in € mn)

+ 49.3 %

1998 2000 19991998 2000

Adjusted (in € mn)

+ 6.4 %

2,177
2,104

2,385

+ 13.4 %
- 3.4 %
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Extraordinary items

II.A. Group financial results 2000

in € mn  after tax and minorities 

Extraordinary
goodwill depreciation

Holocaust provision

Taxes

Total adjustments

- 128

- 42

383

213

1999 2000 

—   

—   

1,075

1,075

- 128

- 76

484

—  

1999 2000 

—   

—   

1,254

—  

 before tax and minorities 
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Double digit increase in EPS

EPSR  fully diluted (in €) 

1998 1999 2000

8.97 9.46

14.10

EPSAdj. before goodwill depreciation (in €)

1998 1999 2000

9.99 10.56
11.74

+ 5.7 %

+ 11.2 %

+ 5.5 %

+ 49.0 %

II.A. Group financial results 2000
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Shareholders’ equity increased by nearly 20 %

in € bn

Equity
31.12.1999

Capital
increase

Changes in
consolidated

group

Currency
translation,

etc.

Dividend
pay-out

Change in
unrealized

gains / losses*

Equity
31.12.2000

Net income

29.7 0.2 0.3

13.4 

-0.3

0.6
1.7

3.4 35.6

unrealized
gains /
losses

*) After tax effects

22.2

II.A. Group financial results 2000
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Revaluation reserve around € 57 bn

II.A. Group financial results 2000

Off balance sheet (€ bn) On balance sheet (€ bn)Revaluation reserve
(€ bn)

Minorities
6.0 (17.6 %)

Deferred
taxes

5.9 (17.5 %)

Shareholders’ share
13.4 (39.6 %)

Policyholders’ share
3.0 (13.1 %)

Policyholders’
share

8.6 (25.3 %)

Shareholders’ share
18.4 (80.2 %)

Deferred taxes
1.0 (4.2 %)

Minorities
0.6 (2.5 %)

Real estate

Available
for sale /

trading

At equity 17.7

5.3

56.9

33.9
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Value management: assigned capital and ROEN

II.A. Group financial results 2000

in € bn

Property / casualty

Before minorities

After minorities

Assigned capital ROEN

1999

18.2

14.4

2000

19.5

15.7

1999

10.1 %

11.8 %

2000

9.6 %

9.7 %

Life / health

Before minorities

After minorities

1999

6.1

4.0

2000

7.7

5.2

1999

10.8 %

10.3 %

2000

15.6 %

14.5 %

Financial services

Before minorities

After minorities

1999

0.2

0.1

2000

2.4

1.5

1999

77.1 %

42.3 %

2000

26.9 %

28.5 %
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Value management:
ROEN before minorities of major P/C operations

-6.1 -5.3 -2.1
2.5

7.9 8.1 8.4 9.5 9.6 10.0 11.5 11.9

17.7 17.9 19.3

25.5
29.0

AZ 
Elem

en
tar

Fir
em

an
’s 

Fu
nd

AGF 
Belg

ium
AGF 

Fr
an

ce

RAS G
rou

p I
tal

y
AZ 

Aus
tra

lia
AZA

G R
e

AZ 
Swiss

 G
rou

p
GROUP P

/C
Llo

yd
 A

dr
iat

ico
Mon

dia
l

AZ 
Spa

in

ART

Roy
al 

Ned
erl

an
d

Cre
dit

SGD
Hun

ga
ria

 in %

Cor
nh

ill

1.7

0.4 2.5 0.2 2.1 1.3 2.4 0.8 19.5 0.5 0.2 0.3 0.3 0.2 1.0 3.5 0.10.8 0.3

Assigned capital before minorities 2000 (in € bn)

II.A. Group financial results 2000
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Value management:
ROEN before minorities of major L/H operations

 in %

AZ
 L

ife

of
 N

or
th

 A
m

er
ica

AZ
 S

wi
ss

 G
ro

up

AZ
 E

lem
en

ta
r

AG
F 

Fr
an

ce

AZ
 L

eb
en

RA
S 

Gro
up

 It
aly

AZ
 S

pa
in

Llo
yd

 A
dr

iat
ico

 G
ro

up
Ve

re
int

e 
Kr

an
ke

n

GRO
UP

 L
/H

9.3 10.7 10.9

15.6 15.7
18.9 19.0

21.0 21.4
24.5

26.2

1.4 0.2 0.3 7.7 1.2 1.9 1.0 0.2 0.1 0.1

Assigned capital before minorities 2000 (in € bn)

AG
F 

Be
lgi

um

0.3

II.A. Group financial results 2000
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First quarter 2001: key figures

II.A. Group financial results Q1 2001

Statutory premiums

IAS premiums

Profit after tax and minorities
Extraordinary items

Adjusted profit after tax and minorities

EPS Reported (€)

EPSAdjusted before goodwill depreciation (€)

Third party assets under management

68.7

57.9

3.5
1.1

2.4

14.10

11.74

336.4

20.6

17.6

0.7

0.7

2.87

3.49

384.1

in € bn 2000 Q1 2001
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First quarter 2001: premiums increased by 6 %

Internal growth

Q1 2000 2000 Q1 2001

17.8 %

in € bn

  Life / health

  Property / casualty

7.9 %

2.7 % 3.7 %

2.2 %

7.9 %

14.0 %

5.9 %

4.4 %

  Life / health

  Property / casualty
Allianz Group

Q1 2000 Q1 2001 

12.8

7.8

20.6

11.9

7.6

19.5
6.0 %

3.0 %

7.9 %

II.A. Group financial results Q1 2001
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First quarter 2001: results by business segment

in € mn

Profit before tax and goodwill
- Property / casualty

- Life / health

- Financial services
- Consolidations

Goodwill depreciation

Taxes

Extraordinary items

Adjusted profit after tax and minorities

2000 Q1 2001

5,408

4,176
1,763

252
-783

-495

-176

1,075

2,385

1,397

1,052
359

10
-24

-153

-292

— 
705

II.A. Group financial results Q1 2001
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P/C first quarter 2001: loss ratio is improving

in € mn 2000 Q1 2001

Gross premiums written

Growth rate

Combined ratio

Loss ratio

Expense ratio

Investment result ratio

Operating ratio

Profit before tax and goodwill

Extraordinary items

Adjusted profit after tax and minorities

38,382

6.5 %

104.9 %

77.9 %

27.0 %

26.6 %

78.3 %

4,176

1,037

2,225

13,038

7.9 %

102.7 %

75.0 %

27.7 %

23.2 %

79.5 %

1,052

        —

625

II.A. Group financial results Q1 2001
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L/H first quarter 2001: faltering beginning of the year

in € mn 2000 Q1 2001

Statutory premiums

Growth rate

IAS premiums

Statutory expense ratio

Profit before tax and goodwill

Extraordinary items

Adjusted profit after tax and minorities

31,025

22.9 %

20,239

12.1 %

1,763

- 16

641

7,773

3.0 %

4,762

14.8 %

359

        —

151

II.A. Group financial results Q1 2001
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Financial services: first quarter 2001 first
consolidation of Nicholas-Applegate

in € mn 2000 Q1 2001

Assets under management (€ bn)

Profit after tax, before goodwill and minority

thereof: PIMCO

                   Nicholas-Applegate

Profit after tax and minorities

336.4

206

52

-

15

384.1

35

22

7

-56

II.A. Group financial results Q1 2001
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Goals delivered

� “Old” goals delivered

� Profitable growth achieved

� Value creation: > 20 % growth in profit over the last ten years

� Value creation: EPS with proven track record

� AGF acquisition: target achieved

� Growing value generation

�

�

�

�

�

�

II.A. Group financial results
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Profitable growth achieved

in € bn

Gross premiums written CAGR (1990 - 2000): 14.5 %
“Non German” business CAGR (1990 - 2000): 18.9 %

German
Non German

1990 1992 1993 1994 1995 1996 1997 1998 1999 20001991

8.2
13.1 15.6 14.5 16.1

18.8 21.3

30.1

38.6

46.2

11.9

17.7

26.8
32.2 32.4 34.6 36.6

41.9

51.0

60.6

68.7

23.5

Share “Non
German” of
gross premiums
written

46.2 % 48.9 % 48.6 % 44.8 % 46.7 % 51.4 % 50.8 % 59.1 % 63.7 % 67.3 %50.7 %

II.A. Group financial results
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Value creation: > 20 % growth in profit over
the last ten years
Profit after tax and minorities (in € mn) / CAGR (1990 - 2000): 21.3 % 

1990 1992 1993 1994 1995 1996 1997 1998 1999 20001991

Profit (1990 - 1996): basis German accounting; profit (1997 - 2000): basis IAS,
adjusted for extraordinary items

344
260

492 491

774 843

1,384

2,177 2,104

2,385

195

II.A. Group financial results
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Value creation: EPS with proven track record

EPS (in €) / CAGR (1990 - 2000): 18.4 % 

1990 1992 1993 1994 1995 1996 1997 1998 1999 20001991

EPS (1990 - 1996): basis DVFA; EPS (1997 - 2000): basis IAS, adjusted for extraordinary items

1.80
1.27

2.17
3.02

4.46 4.73

5.86

8.97 8.58
9.72

0.84

II.A. Group financial results
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AGF acquisition: target achieved

Normalized profit after tax (in FF mn)

AGF
France*

AGF
International

Euler Asset
management,

financial services

Actual
2000

Target
2000

3,582

1,317
483

301

*) Adjusted for the extraordinary losses due to the December 1999 storms

5,683

5,500

II.A. Group financial results
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Growing value generation

Core business: normalized ROE and assigned capital 

1998 1999 2000

12.8 %
12.5 %

12.9 %

15.7 18.6 22.4Assigned Capital
in € bn

II.A. Group financial results
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Dresdner Bank impact on Allianz Group EPS

II.C. Dresdner Bank: value enhancement

accretion:
EPS after goodwill
EPS before goodwill

cost of financing

goodwill

Dreba profit (before goodwill)

� Allianz stand alone increase in EPS Forecast 2001                                                     +13.0%
� Allianz-Dresdner Bank combined increase in EPS Forecast 2001                               +15.5%

in € bn

IBES 
(12 months, 

80% of earnings)

+ 13 %
+ 26 %

- 0.4

- 0.4

1.2

 (6 months, 
60% of earnings)

+ 2.5 %
+ 7.0 %

- 0.19

- 0.16

0.42

 (12 months, 
80% of earnings)

+ 9.7 %
+ 20.0 %

- 0.40

- 0.40

1.06

EPS forecast 2001
basis IAS 

EPS pro forma 2001
Frankfurt, 2nd April 

EPS pro forma 2001
Munich, 1st June
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Dresdner Bank will have a positive impact on
Allianz Group results already in 2001

0.19

0.16

0.42

IAS equity unchanged

Excess capital invested = risk capital + goodwill

€ 19 bn    € 13 bn   € 6 bn

- cost of financing

- goodwill

+ Dreba profit (without goodwill)
(6 months, 61 % of earnings)

+ 7.0 %

+ 2.5 %

EPS before goodwill

EPS after goodwill

EPS impact will be positive
€ bn

II.C. Dresdner Bank: value enhancement
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Dresdner Bank will enhance EVA of Allianz Group
significantly
Outlook 2004

Investment in Dresdner Bank
(risk capital and goodwill)

Operating income
(10 % of risk capital)

Normalized investment income

Total

€ 19 bn

€ 1.3 bn

€ 1.2 bn

€ 2.5 bn

ROI = 13 %

In addition:

� Synergies 2004: € 680 mn before tax (ca. € 500 mn after tax) by additional risk capital of € 730 mn:
ROI > 15 %

� More efficient risk capital allocation

II.C. Dresdner Bank: value enhancement
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Disclaimer

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, IN OR INTO ANY TERRITORY OUTSIDE THE
FEDERAL REPUBLIC OF GERMANY.

All rights reserved, Copyright 2001 Allianz AG
The content and structure of this presentation are protected by copyright. No information (data, text, image or otherwise) contained
herein, regardless of the manner in which it is conveyed, may be used or reproduced in whole or in part in any form without the express
prior written permission of Allianz AG (”Allianz”). Allianz makes reasonable efforts to provide accurate and current information, including
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