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of Allianz AG
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Net earnings for 2002

IN€ m

2000 2001
Adjusted*

-1,167

* Adjusted for unscheduled tax effects
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Price performance of the Allianz share
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Negative factors (1)

o Capitalized write-downs on investments:
€ 2.7 bn

o Fall in operating income at Dresdner Bank by € 1.7 bn*

» Loan loss provision at Dresdner Bank rises to € 2.2 bn

* Compared with the pro forma figures for 2001
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Negative factors (2)

 Flood of the century in Central and Eastern Europe
(€ 710 mn)

 Tropical storm “Isidore” in Mexico and winter storm
“Jeanett” in Western Europe (€ 227 mn)

* Increase in provisions for asbestosis and environmental
liability claims in USA (€ 762 mn)
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Positive developments (1)

Property / Casualty
» Adjusted combined ratio*: - 2.7 % - points to 101.7 %

Life Insurance

 Strong expansion of business in Germany and abroad:
+ 18.9 %

Dresdner Bank

e Improvement in cost structure: administrative expenses
- 12.3 %**

* In 2001 adjusted for WTC, in 2002 for flooding and provisions for asbestosis and environmental liability claims

*% Compared with pro forma figures 2001
06
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Positive developments (2)

Asset Management

 Strong growth mainly in fixed-income business:
Net inflows of € 43 bn

Integrated financial services provider
 Synergies 2002 substantially ahead of projection
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Important groundwork laid (1)
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Important groundwork laid (2)
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Overview of fiscal year 2002
In € mn

2001 2002 A 02 /01
Earnings before taxes and goodwill 2,635 -52 -102.0 %

Amortization of goodwill -808 -1,162 43.8 %
Taxes 840 735 -12.5 %
Minority interests -1,044 -688 -34.1 %

Earnings 1,623 -1,167 -171.9 %
Earnings per share (€) 6.66 -4.81 -172.2 %
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Property / Casualty: Earnings performance
In € bn

A 02 /01

o | 204.9 %
2.4

* In 2001 adjusted for WTC, in 2002 by flooding and reserves for asbestosis and environmental liability claims
*%* Including internal group transactions with equities and real estate amounting to € 3.9 bn
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Life / Health: Earnings performance
In € bn

A 02 /01

+18.9 %
+43.3 %

-12.9 %
-2.1 %-p
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Asset Management: managed assets
In € bn

Investments for
third parties (31/12/01)

Net inflows
Exchange rate effects

Stock market effects

Investments for
third parties (31/12/02)
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Asset management: earnings performance
IN € mn

A 02 /01
+58.1 %

+12.7 %

+16.4 %

-6.2 %-p
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Banking: earnings performance
In € mn

The banking segment is substantially determined by
Dresdner Bank

+17.2 %
-12.3 %
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Turnaround program Dresdner Bank
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The integrated financial services

provider

Life insurance; doubled

Property insurance: quadrupled

* Compared to previous year 2002
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“Back to Basics” - forward to the future

In concrete terms this means: focusing on operating business with

Operating business must become profitable without entering into
additional capital market risks

18
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Optimistic for good reasons
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International growth
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Important long-term trends from which

we will derive disproportionate benefit: (1)
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Important long-term trends from which

we will derive disproportionate benefit: (2)
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Threefold assets as a strong foundation
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Strengthened capital base, and hence
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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 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 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 AG’s filings with the U.S. Securities and Exchange Commission. The company assumes no obligation to update
any forward-looking information contained herein.

Disclaimer with respect to the capital increase of Allianz AG
This presentation does not constitute an offer to sell or a solicitation of an offer to purchase any securities of Allianz Aktiengesellschaft in any jurisdiction in which

such offer or solicitation is not authorized or to any person to whom it is unlawful to make such offer or solicitation. Readers of this presentation are requested to
inform themselves about and to observe any such restrictions. Persons in jurisdictions in which such an offer or solicitation is authorized must make any investment
decision with respect to the shares of Allianz Aktiengesellschaft solely on the basis of the offering circular published in accordance with German securities laws.

In particular, this presentation does not constitute an offering of any securities of Allianz Aktiengesellschaft in the United States of America. The securities of Allianz
Aktiengesellschaft that relate to the capital increase referred to in this presentation have not been, and will not be, registered under the U.S. Securities Act of 1933
and may not be offered or sold in the United States absent registration or an applicable exemption from the registration requirements of the Securities Act.






