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Disclaimer

This presentation is not made and may not be attended from, and these materials may not be distributed or sent into, any jurisdiction 
where it would be unlawful, including the United States, Canada, Italy and Japan.  The distribution of this communication may be
restricted by law in certain other jurisdictions.  Accordingly, persons in whose possession it comes are required to inform themselves 
of and observe any such restrictions.

These materials are for informational purposes only.  They are not the extension of a tender offer for any securities nor an offer to 
purchase, sell or exchange (or the solicitation of an offer to sell, purchase or exchange) any securities in any jurisdiction, including 
the United States, Canada, Italy and Japan. No such offer (or solicitation), purchase, sale or exchange of any securities is or will be 
made, and the tender offer referred to herein is not and will not be extended, in any jurisdiction outside the Republic of France, where 
it would be unlawful absent prior registration, filing, qualification or other requirements under applicable laws, including the United 
States, Canada, Italy and Japan. The securities to be offered have not been and will not be registered under the U.S. Securities Act 
of 1933, as amended, and may not be offered or sold in the United States absent registration or an applicable exemption from 
registration.

These presentation materials are strictly only for participants in or from the United Kingdom who are investment professionals within 
the meaning of Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (SI 2005/1529), as 
amended (the “Order”), or financial journalists representing qualifying publications within the meaning of Article 47 of the Order, or 
persons to whom it may otherwise be lawful for these materials to be communicated or caused to be communicated (“Permitted 
Recipients”). Any participants in or from the United Kingdom who are not Permitted Recipients should not receive these presentation 
materials and, in any event, must not act or rely upon the information contained herein. 

The offer remains subject to review by the Autorité des marchés financiers (AMF).  An offer document and a document in response
will be published and will be available on the AMF’s website (www.amf-france.org). 
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Financing highlights 2006

Issuance

Redemption

20072006
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan

EUR 1.5bn first senior issuance since 2002 making use
of outstanding market environment (coupon: 4%) and

extending our curve (maturing 2016)

EUR 1.1bn RWE exchangeable redeemed
in shares thereby reducing outstanding senior debt

EUR 800m first undated hybrid retail bond
addressing European private investors (D-Basket)

EUR 812m1 early redemption of 64.35% of BITES with Munich Re shares 
announced reducing Allianz‘ stake in Munich Re from 9.4% to below 5%

1) Nominal value at issue
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Continuing reduction of equity gearing
(EUR bn)

Reconciliation of net equity exposure Equity gearing excluding goodwill

Equity gearing including goodwill

2005

23.6 29.3

0.8

Net equity
exposure

NAV1

2006

29.5
40.6

0.7

Net equity
exposure

NAV1

at 31/12/2006

2005

23.6

41.3
0.6

Net equity
exposure

NAV1

2006

29.5
52.6

0.6

Net equity
exposure

NAV1

19.4

-3.5

Gross
equity

exposure

Policy-
holders

Def.
taxes/
min.

Hedge Net 
equity

exposure

45.0

3.7

-37.5

-8.0

11.9

4.6
3.7

78.5

29.5

Banking
L/H

P/C

11.5

4.0
3.6

23.6

2005

Corporate
AM

9.5 0.9

8.7

0.6

4.4
0.1

Target
≤0.6

1) Shareholders' equity + shareholders' share of off-balance sheet reserves
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Enhanced investment portfolio

Total cluster risks1 reduced
(in % of total equity investments)

Investment portfolio diversified
(AuM by region, in %)

34%
cluster
risks1

1999

Top 5 cluster risks1 (market values in EUR m)

Rank Company 1999 Company 2006
1 Munich Re 11,136 ICBC 3,034

2 HypoVereinsbank 4,932 Munich Re3 1,378

3 BASF 3,646 Beiersdorf 842

4 Deutsche Bank 2,870 Linde4 762

5 VEBA 2,697 Heidelberger Druck 378

20061999

2006

51.2

32.4

38.7

32.6

6.9

10.3

7.4
12.8

1.9 5.8
100% Rest of world

NAFTA
Europe ex Euroland

Euroland ex 
Germany

Germany

9%
cluster
risks1,2

EUR 118.3bn EUR 78.5bn

1) Based on all non-strategic and non real-estate stakes with market value ≥ EUR 50m and stake ≥ 5% as of 31/12/1999 and
31/12/2006 plus Munich Re (stake ~4.9% after partial early redemption of BITES in March 2007) and ICBC (stake 1.9%)

2) Excluding BITES and including partial disposal of Karstadt in January 2007
3) After partial early redemption of BITES in March
4) Economic exposure as of 19/2/2007
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Our traditional approach:
Value creation through value investing

Total return p.a.

10 Y (1997-2006)

3 Y (2004-2006)

5 Y (2002-2006)

Allianz’
industrial holdings

Outperformance   
vs. DAX

Outperformance
vs. MSCI Europe

14.0% 5.4% 3.9%

26.4% 7.9% 7.2%

13.0% 8.0% 5.4%

Ø invested capital
[EUR]

12.7bn

8.0bn

10.5bn

Total return of Allianz’ industrial holdings portfolio1

Allianz has been rewarded for its conscious risk taking in selected participations

Transformation to a broadly diversified portfolio is nearly complete

Remaining participations are conscious overweights in the Group's overall 
portfolio

1) Adjusted for changes in the composition of the portfolio
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Our new approach:
Allianz Alternative Assets (AAA) Holding established

Alternative
Public Equity

AuM EUR 14.7bn

Real Estate

AuM EUR 7.1bn

Others

AuM EUR 0.2bn

Aggregate return: 19.3% p.a.
(since October 2003)

Net IRR 4.6% p.a. (1979-2006)
Total AuM incl. third party assets and property 
management: EUR 14.5bn

Renewable energy (unleveraged target 
returns: 6-8% IRR p.a.)
Infrastructure (leveraged target returns:
8-14% IRR p.a.) 

Private
Equity

AuM2 EUR 3.9bn

IRR 24% p.a. (since inception 1998) 
Includes all buyout, mezzanine and growth 
investments
Total invested capital since 1998: EUR 2.3bn

Indirect IRR 12.9% p.a. (since 2000)
Total commitments including third party 
assets: EUR 4.8bn

Direct

Allianz Alternative Assets (AAA)1

Allianz Group
AuM EUR 412bn

AAA
Group

AuM
EUR 26bn

~6%

1) Performance as of 31/12/2006 
2) Comprises the carrying value of direct investments and commitments in indirect private equity
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Consistent optimization of corporate structure

Buyout of 
public 
minorities

Gaining 
operational 
control

Add on 
acquisitions

Company Current 
ownership 

Investment volume 
(EUR bn)

Acquired net 
income 2006 (EUR m)

RAS 100% 5.9 4461

Commerce Assurance
(Malaysia) 0% 0.1 55

AGF 59% 9.82 7023

Allianz Leben 91% 0.72 353

Allianz Taiwan 50% 0.05 53

ROSNO (Russia) 47% Not disclosed 94

Home & Legacy (UK) 100% Not disclosed 46

Premierline Direct (UK) 100% Not disclosed n.m.7

Deal
status

active

active

active

active

active

1) Partly already included in 2006 Allianz consolidated net income
2) Assuming 100% acceptance rate of tender offer
3) Respective minorities in Allianz SE group accounts 2006
4) Estimate  
5) Estimate based on 11/06 Malaysian GAAP management accounts
6) Full year 2006 net income before goodwill amortization
7) Platform in UK direct SME market
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AGF: Why now? 

Impact1
on equity
as of 2006
(EUR bn)

Impact2 on
profitability 
as of 2006

EPS accretive2

+ 2%

RoRAC enhancing2

+ 0.4%-p

Excess capital invested in AGF

56.9

Add.
shares
issued

Total
equity

Total
equity

Good-
will

Minori-
ties 

6.4

50.5

+3.0

-6.1 -3.7

50.1
2.7

47.4Shareholders’
equity

Minority
interest

1) Estimated pro-forma impact AGF minority buyout assuming 100% tender offer acceptance
2) Estimated pro-forma impact AGF minority buyout of 100% per 1.1.2006
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AGF: Why now? 

40

60

80

100

120

140

Dec-04 Mar-05 Jun-05 Sep-05 Dec-05 Mar-06 Jun-06 Sep-06 Dec-06

DJ EURO STOXX
Insurance
(indexed on AGF share price)

September 11, 2005
Announcement Allianz/RAS merger

AGF share price

In EUR

26% premium on un-
disturbed market value 
provides fair offer for 
both sidesEUR 126

26%
premium
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Term sheet - AGF Tender offer 

Consideration

C

EUR 0.95 increase (0.25 x EUR 3.80 Allianz dividend per share) due to the fact 
that Allianz shares distributed in the offer do not carry dividend rights for 2006
Reduction of cash amount by the amount of any AGF dividend paid
before settlement of the offer (unlikely)
Targeted AGF shares (considering treasury shares + stock options): 77,838,468
Maximum consideration: EUR 9.8bn

1 AGF share incl. 2006 dividend right

EUR 87.50 + 0.25 Allianz share + EUR 0.95
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Term sheet – Allianz Leben

Tender offer For 1 Allianz Leben share (including dividend right 2006)      EUR 750.00

Tender offer period starting end of February 2007 and will last until end of 
March 2007

Squeeze out Consideration to be fixed according to the principles for the conduct of 
enterprise valuations of the Institute of Public Auditors in Germany 
(Institut der Wirtschaftsprüfer in Deutschland) (IDW S1)

Squeeze-out may be resolved in a shareholders’ meeting in
summer 2007 and becomes effective thereafter with registration
in the commercial register
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Illustrative time table – AGF and Allianz Leben
Tender Offer

January February March April May Summer Thereafter…
18 22 [23] [20] 2 [7-9] 9 June

January February March April May Summer Thereafter…
18 [14] [29][28]

Announce-
ment

Start of
Tender Offer Period

Publication of the 
reasoned opinion
by Allianz Leben
Management Board and 
Supervisory Board

End of Tender Offer Period

Shareholders’ 
meeting to resolve 
upon squeeze-out

Registration of 
squeeze-out with 

commercial 
registration

Filing of Tender 
Offer Document 
with AMF

9

AGF Board of Directors
formal decision re offer

Offer period

Beginning End 

Allianz 
Shareholders’ 
Meeting

Settlement of the offer,
issuance of new Allianz shares

AGF shareholders
meeting

Earliest start of
squeeze-out procedure

AGF

Allianz
Leben

Settlement of Tender Offer

Dates in brackets “[…]” might be subject to change
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Disclaimer

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, (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 / US 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 be affected by risks and uncertainties described from time to time in Allianz SE’s 
filings with the US Securities and Exchange Commission. 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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