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This Prospectus (the "Prospectus") comprises three base prospectuses for the purpose of Article 5(4) of the
Prospectus Directive and for the purposes of giving information with regard to the Issuers, the Guarantor,
the Guarantor and its subsidiaries taken as a whole (the "Group" or "Allianz Group") and the Notes
which, according to the particular nature of the Issuers, the Guarantor and the Notes, is necessary to enable
investors to make an informed assessment of the assets and liabilities, financial position, profit and losses
and prospects of the Issuers and the Guarantor.

Allianz Finance II B.V. in respect of itself only, Allianz Finance III B.V. in respect of itself only and Allianz
SE in their capacity as issuers (the "Issuers" and each an "Issuer") and Allianz SE in its capacity as
Guarantor (the "Guarantor") accept responsibility for the information contained in this Prospectus. To the
best of the knowledge of the Issuers and the Guarantor, having taken all reasonable care to ensure that such
is the case, the information contained in this Prospectus is in accordance with the facts and does not omit
anything likely to affect its import.

This Prospectus is to be read in conjunction with all documents which are deemed to be incorporated herein
by reference (see "Documents Incorporated by Reference" below).

No person has been authorised to give any information or to make any representation other than those
contained in this Prospectus in connection with the issue or sale of the Notes and, if given or made, such
information or representation must not be relied upon as having been authorised by the Issuers, the
Guarantor or the Arranger or any Dealer (as defined in "Overview of the Programme"). Neither the delivery
of this Prospectus nor any sale made in connection herewith shall, under any circumstances, create any
implication that there has been no change in the affairs of each of the Issuers or the Guarantor since the date
hereof or the date upon which this Prospectus has been most recently supplemented or that there has been
no adverse change in the financial position of each of the Issuers since the date hereof or the date upon
which this Prospectus has been most recently supplemented or that any other information supplied in
connection with the Programme is correct as of any time subsequent to the date on which it is supplied or, if
different, the date indicated in the document containing the same.

The distribution of this Prospectus and the offering or sale of the Notes in certain jurisdictions may
be restricted by law. Persons into whose possession this Prospectus comes are required by the Issuers,
the Guarantor and the Arranger to inform themselves about and to observe any such restriction.
Neither the Notes nor any guarantee in respect of Notes have been or will be registered under the U.S.
Securities Act of 1933, as amended (the "Securities Act") or with any securities regulatory authority
of any state or other jurisdiction of the United States, and trading in the Notes has not been approved
by the U.S. Commodity Futures Trading Commission under the U.S. Commodity Exchange Act, as
amended. The Notes will be issued in bearer form and are subject to certain U.S. tax law
requirements. Subject to certain exceptions, Notes may not be offered, sold or delivered within the
United States or to, or for the account or benefit of, any U.S. person. The term "U.S. person' has the
meaning ascribed to it in Regulation S under the Securities Act ('""Regulation S'") and the U.S.
Internal Revenue Code of 1986, as amended (the '""Code') and regulations thereunder. The Notes are
being offered and sold outside the United States to non-U.S. persons pursuant to Regulation S and
may not be legally or beneficially owned at any time by any U.S. person. For a description of certain
restrictions on offers and sales of Notes and on distribution of this Prospectus, see '"Subscription and
Sale".

This Prospectus does not constitute an offer of, or an invitation by or on behalf of the Issuers, the Guarantor
or any Dealer to subscribe for, or purchase, any Notes.

The Arranger and the Dealers have not separately verified the information contained in this Prospectus.
Neither the Arranger nor any of the Dealers makes any representation, expressly or implied, or accepts any
responsibility, with respect to the accuracy or completeness of any information contained in this Prospectus.
Neither this Prospectus nor any other financial statements are intended to provide the basis of any credit or
other evaluation and should not be considered as a recommendation by any of the Issuers, the Guarantor,



the Arranger or the Dealers that any recipient of this Prospectus or any other financial statements should
purchase the Notes. Each potential purchaser of Notes should determine for itself the relevance of the
information contained in this Prospectus and its purchase of Notes should be based upon such investigation
as it deems necessary. None of the Arranger or the Dealers undertakes to review the financial condition or
affairs of each of the Issuers or the Guarantor during the life of the arrangements contemplated by this
Prospectus nor to advise any investor or potential investor in the Notes of any information coming to the
attention of any of the Dealers or the Arranger.

This Prospectus may only be used for the purpose for which it has been published.

Prospective investors should have regard to the factors described under the section headed "Risk Factors" in
this Prospectus. This Prospectus identifies in general terms certain information that a prospective investor
should consider prior to making an investment in the Notes. However, a prospective investor should
conduct its own thorough analysis (including its own accounting, legal and tax analysis) prior to deciding
whether to invest in any Notes issued under the Programme as any evaluation of the suitability for an
investor of an investment in Notes issued under the Programme depends upon a prospective investor's
particular financial and other circumstances, as well as on specific terms of the relevant Notes and, if it
does not have experience in financial, business and investment matters sufficient to permit it to make such a
determination, it should consult its financial adviser prior to deciding to make an investment on the
suitability of any Notes.

In connection with the issue of any Tranche (as defined below), the Dealer or Dealers (if any) named as the
stabilising manager(s) (the "Stabilising Manager(s)") (or a person acting on behalf of any Stabilising
Manager(s)) in the applicable Final Terms may over-allot Notes or effect transactions with a view to
supporting the market price of the Notes at a level higher than that which might otherwise prevail.
However, there is no assurance that the Stabilising Manager(s) (or a person acting on behalf of a Stabilising
Manager) will undertake stabilisation action. Any stabilisation action may begin on or after the date on
which adequate public disclosure of the terms of the offer of the relevant Tranche is made and, if begun,
may be ended at any time, but it must end no later than the earlier of 30 calendar days after the issue date of
the relevant Tranche and 60 calendar days after the date of the allotment of the relevant Tranche. Any
stabilisation action or over-allotment must be conducted by the relevant Stabilising Manager(s) (or a person
acting on behalf of any Stabilising Manager(s)) in accordance with all applicable laws and rules.

In this Prospectus, unless otherwise specified or the context otherwise requires, references to "CHF" are to
the currency of Switzerland, references to "EUR", "euro" and "€" are to the currency introduced at the third
stage of European economic and monetary union pursuant to the Treaty establishing the European
Community as amended by the Treaty on European Union, references to "Sterling" and "£" are to the
currency of the United Kingdom and references to "US$", "USD" and "U.S. dollars" are to the currency of
the United States.
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DOCUMENTS INCORPORATED BY REFERENCE

This Prospectus should be read and construed in conjunction with the following documents which have
been previously published or are published simultaneously with this Prospectus and which have been
approved by the CSSF or filed with it and shall be deemed to be incorporated in, and form part of, this
Prospectus:
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Supplementary Information to the Consolidated Pages 220-232
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Other Information Pages 233-257
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Allianz Finance II B.V.
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Balance sheet as at 31 December 2008 Page 4
Income statement for the year 2008 Page 5
Statement of recognised income and expense for the | Page 6
year 2008

Cash flow statement for the year 2008 Page 7
Notes to the 2008 financial statements Pages 8-24
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Allianz Group
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Consolidated Income Statements Page 213

Consolidated Statements of Comprehensive Income Page 214
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Statement of comprehensive income for the year Page 4
2009

Statement of changes in equity for the year 2009 Page5
Cash flow statement for the year 2009 Page 6
Notes to the 2009 financial statements Pages 7-12
Auditor's Report Page 13-14

All of which shall be deemed to be incorporated in, and to form part of, this Prospectus and which shall be
deemed to modify or supersede the contents of this Prospectus to the extent that a statement contained in
any such document is inconsistent with such contents. Any statement so modified or superseded shall not
be deemed, except as so modified or superseded, to constitute a part of this Prospectus with respect to any
Notes issued thereafter.

Any information not listed in the cross reference list but included in the documents incorporated by
reference is given for information purposes only.

Copies of the documents which are incorporated herein by reference will be available free of charge from
the specified offices of the Principal Paying Agent and the Luxembourg Paying Agent set out at the end of
this Prospectus.

This Prospectus and the documents incorporated by reference are also available for viewing at
www.bourse.lu.




SUMMARY

The following summary must be read as an introduction to this Prospectus and any decision to invest in any

Notes should be based on a consideration of this Prospectus as a whole, including the documents

incorporated by reference. Following the implementation of the relevant provisions of the Prospectus

Directive in each member state of the European Economic Area (a "Member State") no civil liability will

attach to the Responsible Persons in any such Member State solely on the basis of the summary, including

any translation thereof, unless it is misleading, inaccurate or inconsistent when read together with the other

parts of this Prospectus. Where a claim relating to the information contained in this Prospectus is brought

before a court, the plaintiff may, under the national legislation of the relevant Member State, be required to

bear the costs of translating the Prospectus before the legal proceedings are initiated. Expressions defined in

the Terms and Conditions below shall have the same meaning in this summary unless specified otherwise.

Summary regarding the Notes

Form of Notes:

Clearing Systems:

Custody:

Transfer of Notes:

Currencies:

Maturities:

The Notes may be issued as unsubordinated or subordinated
bearer notes in a minimum denomination of € 1,000 per Note
and as unsubordinated or subordinated derivative bearer notes,
with or without a principal amount. The Notes may be issued in
bearer form only. Each Tranche of Notes will be initially
represented on issue by a Temporary Global Note, which will
be exchangeable for a Permanent Global Note upon
certification as to non-U.S. beneficial ownership as required by
U.S. Treasury regulations and in compliance with the D Rules
(as defined in "Summary of the Programme - Selling
Restrictions").

Clearstream, Luxembourg, Euroclear and, in relation to any
Series, such other clearing system (including Clearstream
Banking AG, Frankfurt am Main) as may be agreed between the
relevant Issuer, the Fiscal Agent and the relevant Dealer(s).

Notes potentially eligible as collateral for the Eurosystem
monetary policy and intra-day credit operations — if not
deposited with Clearstream Banking AG, Frankfurt am Main as
classical global notes — may be issued in a form compliant with
the New Global Note Structure for international bearer debt
securities and will be kept in safe custody with a common
safekeeper ("CSK") to Euroclear and Clearstream,
Luxembourg, the International Central Securities Depositories
(the "ICSDs").

Noteholders are entitled to co-ownership participations in the
relevant Global Note, which are transferable in accordance with
the rules and regulations of the relevant Clearing System.

Subject to compliance with all relevant laws, regulations and
directives, Notes may be issued in any currency agreed between
the relevant Issuer, the Guarantor and the relevant Dealer(s).

Such maturities as may be agreed between the relevant Issuer
and the relevant Dealer(s), subject to such minimum or
maximum maturities as may be allowed or required from time



Denomination:

Fixed Rate Notes:

Floating Rate Notes:

Zero Coupon Notes:

Dual Currency Notes:

Index Linked Notes:

Interest Periods and Interest Rates:

Special provisions in relation to
interest payable under subordinated
Notes:

Redemption:

to time by any laws, regulations and directives applicable to the
relevant Issuer or the relevant Specified Currency.

Each Issuer may issue undated subordinated Notes (subject as
aforesaid) without a specified maturity.

As agreed between the relevant Issuer and the relevant
Dealer(s).

Notes (including Notes denominated in sterling) which have a
maturity of less than one year and in respect of which the issue
proceeds are to be accepted by the Issuer in the United
Kingdom or whose issue otherwise constitutes a contravention
of section 19 of the Financial Services and Markets Act 2000
will have a minimum denomination of £100,000 (or its
equivalent in other currencies) at the date of issue of the
relevant Note, unless permitted otherwise by then applicable
laws and regulations.

Fixed interest will be payable in arrear on the date or dates in
each year specified in the relevant Final Terms.

Floating Rate Notes will bear interest determined separately for
each Series as may be agreed between the relevant Issuer and
the relevant Dealer(s) as adjusted for any applicable margin, as
specified in the relevant Final Terms.

Zero Coupon Notes may be issued at their principal amount or
at a discount to it and will not bear interest.

Payments (whether in respect of principal or interest and
whether at maturity or otherwise) in respect of Dual Currency
Notes will be made in such currencies, and based on such rates
of exchange as may be specified in the relevant Final Terms.

Payments of principal in respect of Index Linked Redemption
Notes or of interest in respect of Index Linked Interest Notes
will be calculated by reference to such index and/or formula as
may be specified in the relevant Final Terms.

The length of the interest periods for the Notes and the
applicable interest rate or its method of calculation may differ
from time to time or be constant for any Series. Notes may have
a maximum interest rate, a minimum interest rate, or both. The
use of interest accrual periods permits the Notes to bear interest
at different rates in the same interest period. All such
information will be set out in the relevant Final Terms.

Interest shall be payable on subordinated Notes on such date or
dates as may be agreed between the relevant Issuer and the
relevant Dealer(s), subject to the provisions relating to the
deferral of interest payments as will be set out in the relevant
Final Terms.

The relevant Final Terms will specify the basis for calculating
the redemption amounts payable. Unless permitted by then
applicable laws and regulations, Notes (including Notes
denominated in sterling) which have a maturity of less than one
year and in respect of which the issue proceeds are to be
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Redemption by Instalments:

Early Redemption:

Withholding Tax:

Exchangeable Notes:

Other Notes:

Redemption at the option of the Issuer

or the Noteholders:

Status of Notes:

accepted by the Issuer in the United Kingdom or whose issue
otherwise constitutes a contravention of section 19 of the
Financial Services and Markets Act 2000 must have a minimum
redemption amount of £100,000 (or its equivalent in other
currencies).

The Final Terms issued in respect of each issue of Notes that
are redeemable in two or more instalments will set out the dates
on which, and the amounts in which, such Notes may be
redeemed.

Except as provided in "Redemption at the option of the Issuer
or the Noteholders" below, Notes will be redeemable at the
option of the Issuer prior to maturity only for the occurrence of
a Gross up Event, for the occurrence of a Tax Event (if so
agreed between the relevant Issuer and the relevant Dealer(s)
and, in the case of Subordinated Notes, a Regulatory Event or
an Accounting Event (each term as defined in the Terms and
Conditions - see "Terms and Conditions - Redemption,
Purchase and Options"), in each case if so agreed between the
relevant Issuer and the relevant Dealer(s). See "Terms and
Conditions - Redemption, Purchase and Options".

If so agreed between the relevant Issuer and the relevant
Dealer(s), all payments of principal and interest in respect of
the Notes will be made free and clear of withholding taxes of
the Federal Republic of Germany or the Netherlands, as the
case may be, subject to customary exceptions (including the
IPMA Standard EU Exception), all as described in "Terms and
Conditions - Taxation".

Terms applicable to Exchangeable Notes that the relevant
Issuer, and any Dealer(s) may agree to issue under the
Programme will be set out in the relevant Final Terms, provided
that the securities in which the Notes will be exchanged are not
issued by Allianz SE or Allianz Finance II B.V. or Allianz
Finance III B.V. or by any entity belonging to Allianz Group.

Terms applicable to high interest Notes, low interest Notes,
step-up Notes, step-down Notes, reverse dual currency Notes,
optional dual currency Notes, partly paid Notes and any other
type of Note that the relevant Issuer and the relevant Dealer(s)
may agree to issue under the Programme will be set out in the
relevant Final Terms.

The Final Terms issued in respect of each issue of Notes will
state whether such Notes may be redeemed prior to their stated
maturity at the option of the Issuer (either in whole or in part)
and/or the Noteholders, and/or whether such Notes are subject
to any other option of the Issuer/Noteholders, and if so the
terms applicable to such redemption and/or other option.

The Notes may be issued as unsubordinated Notes or
subordinated Notes, as described in "Terms and Conditions -
Status".
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Unsubordinated Notes:

Subordinated Notes:

Guarantee:

Negative Pledge:

Events of Default:

German Act on Notes

Governing Law:

Unsubordinated Notes will, subject as specified in the relevant
Final Terms, constitute unsecured and unsubordinated
obligations of the relevant Issuer and rank pari passu among
themselves and at least pari passu with all other unsecured and
unsubordinated obligations of the Issuer and the Guarantor,
save for any obligations required to be preferred by law, as
described in "Terms and Conditions - Status".

Subordinated Notes may be issued as dated or undated
Subordinated Notes. Subordinated Notes of any Series will
constitute unsecured and subordinated obligations of the
relevant Issuer and rank pari passu among themselves. The
other provisions relating to status and ranking of the relevant
Issuer's obligations in respect of an issue of Subordinated Notes
will be set out in the relevant Final Terms relating to the issue
of such Notes.

Allianz SE has issued a Senior Guarantee in respect of
unsubordinated Notes to be issued by Allianz Finance II B.V.
under the Programme. For the text of this Guarantee, see
"Senior Guarantee with respect to Allianz Finance II B.V."
below.

Allianz SE has also issued a Senior Guarantee in respect of
unsubordinated Notes to be issued by Allianz Finance III B.V.
under the Programme. For the text of this Guarantee, see
"Senior Guarantee with respect to Allianz Finance III B.V."
below.

Allianz SE will issue a separate Subordinated Guarantee for
each Series of Subordinated Notes to be issued by Allianz
Finance II B.V. or Allianz Finance III B.V., respectively, under
the Programme. See "Subordinated Guarantee" below.

Applicable to unsubordinated Notes only. See "Terms and
Conditions - Status, Negative Pledge".

No Cross Default.

For other events of default in the case of unsubordinated Notes,
see "Terms and Conditions - Events of Default".

Noteholders should be aware that in the case of Subordinated
Notes the Terms and Conditions will not contain any events of
default.

The Notes are subject to the provisions of the German Act on
Notes (Gesetz liber Schuldverschreibungen aus
Gesamtemissionen — SchVG). The Terms and Conditions of the
Notes, issued under this Programme will not provide for
majority resolutions by Noteholders pursuant §§ 5 et seq.
SchVG.

German law.

12



Summary regarding Allianz SE

Allianz SE is a European Company (Societas Europaea — "SE") and registered under its legal name
"Allianz SE" in the commercial register at the local court (Amtsgericht) in Munich under the entry number
HRB 164232 and conducts its business in Germany, amongst others, under the commercial name "Allianz".
The registered seat (Sitz) and business address of Allianz SE is at Koniginstrale 28, 80802 Munich,
Germany, telephone number (+49)(89) 3800-0.

Overview of Business Activities

Allianz was incorporated in Berlin on February 5, 1890 as "Allianz Versicherungs-Aktiengesellschaft". In
1949, Allianz relocated its main administration from Berlin to Munich. Based on a corresponding resolution
of the general meeting (Hauptversammlung) dated June 27, 1985, Allianz was restructured into a holding
company and its name was changed to "Allianz Aktiengesellschaft Holding". In accordance with a
corresponding resolution of the general meeting dated October 7, 1996, the name was again changed to
"Allianz Aktiengesellschaft". In the course of the merger with its subsidiary Riunione Adriatica di Sicurta
Societa per Azioni ("RAS", together with its subsidiaries, the "RAS Group") Allianz AG was converted into
a European Company (Societas Europaea, SE) and changed its legal name to "Allianz SE" effective on
October 13, 2006.

The Allianz Group is among the world's largest financial services providers, offering mainly insurance and
asset management products and services through its property-casualty, life/health, asset management
segments and and its corporate and other business segment.

Within the Allianz Group's home market of Europe, France, Germany, Italy, Spain, Switzerland and the
United Kingdom comprise its primary insurance markets, with Germany as the most important single
market, although the Allianz Group operates in almost every European country. The United States are also
considered as one of the Allianz Group's primary insurance markets.

In addition to its property-casualty insurance (Schaden- und Unfallversicherung) and life/health insurance
(Lebens- und Krankenversicherung) businesses, Allianz Group established in 1998 financial services as its
third core business segment (Segment). In 2001, following its acquisition of Dresdner Bank (together with
its consolidated subsidiaries, the "Dresdner Bank Group"), Allianz Group reorganized its financial services
segment into separate asset management and banking segments. Following the sale of Dresdner Bank AG
("Dresdner Bank") to Commerzbank AG ("Commerzbank") in 2009, Allianz Group’s banking operations
now comprise operations in Germany, Italy, France and New Europe. Allianz Banking Germany is a
division of Allianz Deutschland AG ("ADAG") and contains Oldenburgische Landesbank AG
("Oldenburgische Landesbank™) and the banking customers originally introduced to Dresdner Bank through
the tied agents network.. Due to their limited size, banking operations are reported as part of the corporate
and other segment.

Allianz Group currently manages and steers its operations via four segments and ten divisions.

13



Trend Information

There has been no material adverse change in the prospects of Allianz SE since December 31, 2009 other
than disclosed in the section "Recent Developments" below and the documents incorporated by reference.

Board of Management, Supervisory Board and Employees

Allianz SE's Board of Management (Vorstand) consists of ten members who are Michael Diekmann
(Chairman), Dr. Paul Achleitner, Oliver Bite, Clement B. Booth, Enrico Cucchiani, Dr. Joachim Faber, Dr.
Christof Mascher, Jay Ralph, Dr. Gerhard Rupprecht and Dr. Werner Zedelius.

Allianz SE's Supervisory Board (Aufsichtsrat) consists of twelve members. The six elected shareholders'
representatives are Dr. Wulf H. Bernotat, Dr. Gerhard Cromme, Peter Sutherland, Prof. Dr. Renate Kocher,
Igor Landau and Dr. Henning Schulte-Noelle (Chairman). The six members of the Supervisory Board
representing the employees are: Karl Grimm, Peter Kossubek, Jorg Reinbrecht, Rolf Zimmermann (all
Germany), Jean-Jacques Cette (France) and Godfrey Robert Hayward (UK).

As of December 31, 2009, the Allianz Group employed a total of 153,203 persons worldwide, of whom
104,152 were based outside Germany. Since December 31, 2009, the number of employees of the Allianz
Group has not changed significantly.

Major Shareholders

Under the German Securities Trading Act, holders of voting securities of a listed German company are
required to notify the German Federal Financial Supervisory Authority (Bundesanstalt fiir
Finanzdienstleistungsaufsicht, or BaFin) and the company of the level of their holding whenever it reaches,
exceeds or falls below specified thresholds. These thresholds are 3%, 5%, 10%, 15%, 20%, 25%, 30%,
50% and 75% of a company's voting rights. The provisions of the German Securities Trading Act provide
several criteria for attribution of voting rights.

As of the date of this Prospectus, no shareholder holding 5% or more of the share capital was reported to
Allianz SE. For reported shareholdings crossing the 3% and 5% threshold reference is made to the
publications on www.allianz.com (section "Investor Relations", subsection "IR Releases/Voting Rights
Announcements").
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Selected Financial Information about Allianz Group

As of or for the Years ended 2009 2008
December 31,
€ €

Income Statement
Total revenues ) ......oovveeeeeeeeen, €mn 97,385 92,568
Operating profit® ... €mn 7,182 7,329
Net income (loss) from continuing

operations(” ..................................... €mn 4,740 4,186
Net income (loss) from discontinued

operations, net of income taxes @... € mn  (395) (6,373)
Net income (1058) ) .....oovivviveieciene, €mn 4,345 (2,187)
Balance Sheet
Total aSSEtS ..ocovvveeeeeieieeeeeeeeeeeee e €mn 584,045 955,576
Shareholders’ equity ........ccccoceeereeunene. €mn 40,166 33,684
Minority interests........ccoeververereeennnnne. €mn 2,121 3,564
Total equity....ccevereeiieieeeeeeene €mn 42,287 37,248
Total liabilities .......c.ccevererereneeeeneen, €mn 541,758 918,328

Total revenues comprise statutory gross premiums written in Property-Casualty and Life/Health, operating revenues in Asset Management and
total revenues in Corporate and Other (Banking).

The Allianz Group uses operating profit as a key financial indicator to assess performance of its business segments and the Group as a whole.
Following the announcement of the sale on August 31, 2008, Dresdner Bank classified as held for sale and discontinued operations. Therefore,
all revenue and profit figures presented for Allianz Group’s continuing business do not include the parts of Dresdner Bank that Allianz Group
sold to Commerzbank on January 12, 2009. Starting as of 2006 the results from these operations are presented in a separate net income line "net
income (loss) from discontinued operations, net of income taxes ".
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Additional Information
Registered Share Capital

As of the date of this Prospectus, the share capital of Allianz SE is €1,161,984,000 divided into
453,900,000 registered no-par value shares (Stiickaktien) with restricted transferability.

Statutory Auditor

KPMG AG Wirtschaftspriifungsgesellschaft ("KPMG"), Ganghoferstrafle 29, 80339 Munich, Germany, has
been appointed as auditor for the fiscal years (Geschdftsjahr) ending December 31, 2009, and 2008,
respectively, and audited the respective annual financial statements. KPMG is a member of the German
Chamber of Auditors (Wirtschafispriiferkammer).
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Summary regarding Allianz Finance II B.V.

The Issuer was founded as a private limited liability company in the Netherlands on May 8, 2000 for an
unlimited duration under the laws of the Netherlands. The Issuer is a wholly-owned subsidiary of Allianz
SE and acts as a financing entity within the Allianz Group. The corporate seat of the Issuer is at Amsterdam
and its office address is Keizersgracht 484, NL-1017 EH Amsterdam, The Netherlands, telephone number
(+31)(20) 5569710. The Issuer is entered in the Commercial Register of Amsterdam under no. 34134406.

The corporate objects of the Issuer, as contained in Article 2 of its Articles of Association, are to carry out
financial business of all types, in particular the lending and borrowing of funds, including the issue of
bonds, and participation in companies and enterprises.

The board of managing directors of the Issuer currently consists of the following members: Christian
Zarnitz', H.D.A Wentzel and Dr. Sylvia Hoechendorfer-Ziegler. The supervisory board of the Issuer
currently consists of Michael Diekmann, Dr. Paul Achleitner and Stephan Theissing.

The auditors of Allianz Finance II B.V. are KPMG Accountants N.V., Laan van Langerhuize 1, NL-1186
DS Amstelveen, The Netherlands.

The following table sets out the key financial data of the Issuer:

As of
31 December
2009 2008
€ thousand € thousand
Non-current assets 10,874,714 9,396,083
Current assets 349,933 606,833
11,224,647 10,002,916
Shareholders' Equity 3,794 3,463
Non-current liabilities 10,874,936 9,396,284
Current liabilities 345917 603,169
11,224,647 10,002,916

Christian Zarnitz was appointed as director on March 1, 2010.
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Summary regarding Allianz Finance III B.V.

The Issuer was founded as a private limited liability company in the Netherlands on November 29, 2005 for
an unlimited duration under the laws of the Netherlands. The Issuer is a wholly-owned subsidiary of Allianz
SE and acts as a financing entity within the Allianz Group. The corporate seat of the Issuer is at Amsterdam
and its office address is Keizersgracht 484, NL-1017 EH Amsterdam, The Netherlands, telephone number
(+31)(20) 5569710. The Issuer is entered in the Commercial Register of Amsterdam under no. 34237528

The corporate objects of the Allianz Finance III B.V., as contained in Article 3 of its Articles of Association,
are to carry out financial business of all types, in particular the lending and borrowing of funds, including
the issue of bonds, and participation in companies and enterprises.

The board of managing directors of the Issuer currently consists of the following members: Christian
Zarnitz', H.D.A. Wentzel and Dr. Sylvia Hoechendorfer-Zieglerz. The supervisory board of the Issuer
currently consists of Michael Diekmann and Dr. Paul Achleitner.

The auditors of Allianz Finance III B.V. are KPMG Accountants N.V., Laan van Langerhuize 1, NL-1186
DS Amstelveen, The Netherlands.

The following table sets out the key financial data of the Issuer:

As of
31 December
2009 2008
€ thousand € thousand
Non-current assets - -
Current assets 2,065 2,086
2,065 2,086
Shareholders' Equity 2,055 2,077
Non-current liabilities - -
Current liabilities 10 9
2,065 2,086

Christian Zarnitz was appointed as director on March 1, 2010.

2 Dr. Sylvia Hoechendorfer-Ziegler is — by mistake — not mentioned as director in the financial statements of Allianz Finance III

B.V..
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Summary of Risk Factors

Summary of Risk Factors relating to Allianz SE/Allianz Group

Allianz Group's business, and as a result, the value of the Notes, is exposed to a number of risks. The

following contains a description of certain risks, which may materially adversely affect its financial

position and results of operations, including inter alia:

The share price of Allianz SE has been and may continue to be volatile.

Allianz Group’s financial condition, liquidity needs, access to capital and cost of capital may be
significantly affected by adverse developments in the capital and credit markets.

The Allianz Group has been and may continue to be adversely affected by the development of
the global economy in general and global capital markets in particular. Allianz Group’s
management cannot assess how the global economy and the global capital markets will develop
in the near future.

Interest rate volatility may adversely affect Allianz Group’s results of operations and economic
capitalization.

Allianz Group is exposed to significant market risks that could impair the value of Allianz
Group’s portfolio and adversely impact Allianz Group’s financial position and results of
operations.

Allianz Group has significant counterparty risk exposure, which could adversely affect Allianz
Group.

Changes in value relative to the Euro of non-Euro zone currencies in which Allianz Group
generates revenues and incur expenses could adversely affect Allianz Group’s reported earnings
and cash flow.

Loss reserves for Allianz Group’s property-casualty insurance and reinsurance policies are based
on estimates as to future claims liabilities. Adverse developments relating to claims could lead to
further reserve additions and materially adversely impact Allianz Group’s results of operations.

Actuarial experience and other factors could differ from that assumed in the calculation of
life/health actuarial reserves and pension liabilities.

If Allianz Group’s asset management business underperforms, it may experience a decline in
assets under management and related fee income.

Allianz Group’s financial results may be materially adversely affected by the occurrence of
catastrophes.

Increased geopolitical risks following the terrorist attack of September 11, 2001, and any future
terrorist attacks, could have a continuing negative impact on Allianz Group’s businesses.

Changes in existing, or new, government laws and regulations, or enforcement initiatives in
respect thereof, in the countries in which Allianz Group companies operate may materially
impact Allianz Group and could adversely affect Allianz Group business.

Allianz Group’s business may be negatively affected by adverse publicity, regulatory actions or
litigation with respect to Allianz Group, other well-known companies and the financial services
industry generally.
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. Many of Allianz Group’s businesses are dependent on the financial strength and credit ratings
assigned to Allianz Group companies and their businesses by various rating agencies. Therefore,
a downgrade in their ratings may materially adversely affect relationships with customers and
intermediaries, negatively impact sales of their products and increase their cost of borrowing.

. Market and other factors could adversely affect goodwill, deferred policy acquisition costs and
deferred tax assets; Allianz Group’s deferred tax assets are also potentially impacted by changes
in tax legislation.

. Following the sale of Dresdner Bank in January 2009, Allianz SE retains the contingent
obligation to indemnify, under certain circumstances, the Federal Association of German Banks
in connection with Dresdner Bank for the period Allianz SE owned Dresdner Bank.

Summary of Risk Factors relating to Allianz Finance II B.V.

Allianz Finance II B.V. is a funding vehicle for the Allianz Group. As such, it, inter alia, raises funds and
on-lends monies to group companies within the Allianz Group by way of intra-group loans. In the event
that a group company fails to make a payment under an intra-group loan, the Issuer may not be able to meet
its payment obligations under the Notes.

Summary of Risk Factors relating to Allianz Finance I1I B.V.

Allianz Finance III B.V. is a funding vehicle for the Allianz Group. As such, it, inter alia, raises funds and
on-lends monies to group companies within the Allianz Group by way of intra-group loans. In the event
that a group company fails to make a payment under an intra-group loan, the Issuer may not be able to meet
its payment obligations under the Notes.

Summary of Risk Factors relating to the Notes

The Notes may not be a suitable investment for all investors
Each potential investor in the Notes must determine the suitability of that investment in light of its own
circumstances.

Risks related to the structure of a particular issue of Notes

. As a consequence of early redemption of the Notes, the yields received upon redemption may be
lower than expected, and investors may lose part or all of their capital invested. In addition, there
is a reinvestment risk.

. If Notes are structured to include multipliers or other leverage factors, or caps or floors, or any
combination of those features or other similar related features, their market values may be even
more volatile than those for securities that do not include those features.

. Investors will not be able to calculate in advance their rate of return on Floating Rate Notes.
. Reverse Floating Rate Notes are subject to sharp price fluctuations.
. In the case of Floating to Fixed or Fixed to Floating Notes where the Issuer has the right to effect

a conversion of the interest structure from a fixed to floating or floating to fixed, as the case may
be, the new rate might be lower than the prevailing rate

. The market values of Notes issued at a substantial discount or premium from their principal
amount tend to fluctuate more.
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Notes with a derivative interest and/or redemption structure may bear additional risk.

Holders of Subordinated Notes face a significantly increased risk that the Notes will not perform
as anticipated. There is a real risk that an investor in Subordinated Notes will lose all or some of
his investment should the relevant Issuer become insolvent.

Undated Subordinated Notes are undated securities with no specified maturity date. There can be
no assurance that, after redemption, the relevant Noteholders of Undated Subordinated Notes
will be able to reinvest the amounts received upon redemption at a rate that will provide the same
return as their investment in the Notes.

Since there is no limitation on issuing debt the relevant Noteholders could suffer direct and
materially adverse consequences, including suspension, deferral or cancellation of interest. If the
Issuer's or the Guarantor's financial condition were to deteriorate, and, if the Issuer or the
Guarantor were liquidated (whether voluntarily or involuntarily), loss by the relevant
Noteholders of their entire investment.

Market Risks

The trading market for the Notes may be volatile and may be adversely impacted by many
events.

An active trading market for the Notes may not develop.

Significant changes in exchange rates (including changes due to devaluation of the Specified
Currency or revaluation of the Investor's Currency) and the fact that authorities with jurisdiction
over the Investor's Currency may impose or modify exchange controls may decrease the
expected yield on the Notes.

Investment in Fixed Rate Notes involves the risk that subsequent changes in market interest rates
may adversely affect the value of the Fixed Rate Notes.

Credit ratings may not reflect the potential impact of all risks related to structure, market,
additional factors discussed above, and other factors that may affect the value of the Notes.

The investment activities of certain investors are subject to legal investment laws and
regulations, or review or regulation by certain authorities.

Special Investment Risks

An actual yield on the Notes may be reduced from the stated yield by transaction costs.

Margin lending, where it is permitted, can materially increase the risk of non-performance of the
Notes to a Noteholder.

An effective yield on the Notes may be diminished by the tax impact on an investment in the
Notes.

Conflicts of Interests

Allianz SE and its affiliates are active in the international and domestic German securities,
currency and commodity markets on a daily basis. It may thus, for its own account or for the
account of customers, engage in transactions directly or indirectly involving assets that are
"reference assets" under Notes and may make decisions regarding these transactions in the same
manner as it would if the Notes had not been issued. Allianz and its affiliates may thereby track
objectives contrary to the Noteholder's objectives and Allianz's or its affiliates' transactions
involving the reference assets may have an adverse effect on the value of the reference assets and
thus on the value of the Notes.
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Additional Risk Factors relating to derivative Notes
An investment in derivative Notes will always comprise the risk that the interest and the invested capital
may be lost in whole or in part.

An investment requires exact knowledge of the respective transaction. Investors should have reasonable
knowledge of and experience in financial and business matters and be experienced with investments in the
reference assets (e.g. structured interest rates, shares or share baskets, indices or index baskets, currencies
or currency baskets) and know the associated risks.

. The reference asset or basket of reference assets underlying a derivative Note may be subject to
considerable changes, due to its composition or fluctuations in value of its components.

. A derivative Note referring to more than one reference asset may have a cumulative or even
leveraged risk compared to a note which is only related to one reference asset.

. Investors may not be able to secure themselves against these different risks with regard to
derivative Notes.

. A material market disruption could lead to a substitution of the reference asset or an early
redemption of the Note, so that the risks may be realised prematurely or any original chances are
lost and new risks may be added.

Furthermore, the value of the derivative Notes, as it is dependent on one or several reference assets, will
accordingly be subject to cumulative risks in a secondary market. The performance of the respective
reference asset is subject to a series of associated factors, including economic, financial and political events
beyond the control of the relevant Issuer.

If the formula used to determine the amount of principal, premium and/or interest payable with respect to
derivative Notes contains a multiplier or leverage factor or maximum/minimum interest or repayment
limits, the effect of any change in the applicable reference asset will be increased with regard to the amount
payable.

The historical performance of the reference asset may not be regarded as significant for the future
performance during the term of Notes.
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RISK FACTORS

Risk Factors relating to Allianz SE /Allianz Group

The following is a description of risk factors in relation to Allianz SE as Issuer and/or in its capacity as
Guarantor. The realisation of any of the risks described below may affect the ability of Allianz SE to fulfil
its payment obligations under the Guarantee or its obligations as Issuer and/or may adversely affect the
market price of Notes and can lead to losses for the Noteholders if they sell Notes before they fall due for
redemption. As a result, investors are exposed to the risk of losing their investment in whole or in part.
Additional risks not currently known to Allianz SE or Allianz Group that are now immaterial may result in
material risks in the future.

Risks arising from the financial markets

The share price of Allianz SE has been and may continue to be volatile.

The share price of Allianz SE has been volatile in the past, in particular over the last year. The share price
and trading volume of Allianz SE’s common stock may continue to be subject to significant fluctuations
due in part to the high volatility in the securities markets generally, and in financial institutions’ shares in
particular, as well as developments which impact Allianz Group’s financial results. Factors other than
Allianz Group’s financial results that may affect Allianz SE’s share price include but are not limited to:
market expectations of the performance and capital adequacy of financial institutions generally; investor
perception of and the actual performance of other financial institutions; investor perception of the success
and impact of Allianz Group’s strategy; a downgrade or rumoured downgrade of Allianz Group companies’
credit ratings; potential litigation or regulatory action involving the Allianz Group or any of the industries
Allianz Group has exposure to through Allianz Group's insurance, asset management and banking
activities; announcements concerning the bankruptcy or other similar reorganization proceedings involving,
or any investigations into the accounting practices of, other insurance or reinsurance companies, banks or
asset management companies; and general market volatility and liquidity conditions.

Allianz Group’s financial condition, liquidity needs, access to capital and cost of capital may be
significantly affected by adverse developments in the capital and credit markets.

If the capital and credit markets experience extreme volatility and disruption such as happened in 2008, the
availability of liquidity and credit capacity for certain issuers may be constrained. The ability of Allianz
Group to meet its financing needs in an environment like this depends on the availability of funds in the
international capital markets. The financing of Allianz Group’s activities includes, among other means,
funding through commercial paper facilities and medium- and long-term debt issuances. A sustained break-
down of such markets could have a materially adverse impact on the availability and cost of funding as well
as on the refinancing structure of Allianz Group. The availability of financing will depend on a variety of
factors such as market conditions, the general availability of credit, the volume of trading activities, the
overall availability of credit to the financial services industry, Allianz Group companies’ credit ratings and
credit capacity, as well as the possibility that customers or lenders could develop a negative perception of
Allianz Group’s long- or short-term financial prospects if Allianz Group companies incur large investment
losses or if the level of Allianz Group’s business activity decreased due to a market downturn. Similarly,
Allianz Group’s access to funds may be impaired if regulatory authorities or rating agencies take negative
actions against Allianz Group companies. Allianz Group’s internal sources of liquidity may prove to be
insufficient, and in such case, Allianz Group may not be able to successfully obtain additional financing on
favorable terms, or at all.

In addition, the ability of Allianz Group to meet its financial needs also depends on the availability of funds
across the Group (e.g., in the form of intra-group loans or an international cash pooling infrastructure). A
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worldwide persistent collapse of financial markets and downturn affecting many of the Group’s operating
entities, however, may reduce the Group’s flexibility in internally transferring funds.

Disruptions, uncertainty or volatility in the capital and credit markets may also limit Allianz Group’s access
to capital required to operate Allianz Group’s business, most significantly the insurance operations. Such
market conditions may limit Allianz Group’s ability to replace, in a timely manner, maturing liabilities;
satisfy regulatory capital requirements; generate fee income and market-related revenue to meet liquidity
needs; and access the capital necessary to grow Allianz Group’s business. As such, Allianz Group may be
forced to delay raising capital, issue shorter tenor securities than preferred, or bear an unattractive cost of
capital which could decrease Allianz Group’s profitability and significantly reduce Allianz Group’s
financial flexibility. Allianz Group’s results of operations, financial condition and regulatory capital
position could be materially adversely affected by disruptions in the financial markets.

Furthermore, a limited amount of Allianz Group’s funds is invested in private equity or other alternative
assets classes. The value of these investments may be impacted by the turbulences in the financial markets.
Therefore, it may be difficult to renew the debt structure of leveraged investments.

The Allianz Group has been and may continue to be adversely affected by the development of the global
economy in general and global capital markets in particular. Allianz Group’s management cannot assess
how the global economy and the global capital markets will develop in the near future.

Allianz Group’s financial results are, amongst others, subject to market risk. Risk can arise from e.g.
adverse changes in interest rates, credit spreads, foreign exchange rates, equity prices and other relevant
parameters, such as market volatility. The crisis in the North American mortgage market and the subsequent
crisis in the global capital markets have led to a re-evaluation of risks, particularly credit risks. The
probability of default has increased for many asset classes, resulting in a multitude of credit rating
downgrades and widening credit spreads. In addition, price volatility of many financial assets such as
equities, credit and structured products has increased significantly. At the same time, liquidity in the
markets for these assets has fallen substantially, making it difficult to sell certain assets at reasonable prices.

While the outlook for the global economy has improved in recent months, the market continues to be
concerned about a potential increase in inflation, rising energy costs including oil prices, rising
unemployment, limited availability and higher cost of credit, continued pressure on real estate and
mortgage markets, geopolitical and other risks. As a consequence, volatility may remain high or may even
increase and the prospects for the global economy and global capital markets remain challenging. There is a
risk that the global economic recovery remains subdued, or even turns into a recession. Factors such as
consumer spending, investments, government spending, the volatility and strength of the capital markets,
inflation and others all affect the business and economic environment and, ultimately, the profitability of
Allianz Group. In an economic downturn characterized by higher unemployment, lower family income,
lower corporate earnings, lower levels of investments and consumer spending, the demand for Allianz
Group’s financial and insurance products could be adversely affected. In addition, Allianz Group may
experience an elevated incidence of claims and lapses or surrenders of policies. Allianz Group’s
policyholders may choose to defer paying insurance premiums or stop paying insurance premiums
altogether. Moreover, Allianz Group companies are a significant writer of unit linked and other investment-
oriented products, for which sales have decreased due to customer concerns regarding their exposure to the
financial markets. Adverse changes in the economy could affect Allianz Group’s earnings negatively and
could have a material adverse effect on Allianz Group’s business and its financial condition, including
shareholders’ equity.

The financial results of Allianz Group have been and may continue to remain under pressure. Allianz
Group’s management cannot assess how the global economy and the global capital markets will develop in
the near future.
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Interest rate volatility may adversely affect Allianz Group’s results of operations and economic
capitalization.

Changes in prevailing interest rates (including changes in the difference between the levels of prevailing
short- and long-term rates) may adversely affect Allianz Group’s insurance, asset management, corporate
and other results.

Over the past several years and in particular during the global credit crisis in 2008, movements in both
short- and long-term interest rates have affected the level and timing of recognition of gains and losses on
securities held in Allianz Group’s various investment portfolios. An increase in interest rates could
substantially decrease the value of Allianz Group’s fixed-income portfolio, and any unexpected change in
interest rates could materially adversely affect Allianz Group’s bond and interest rate derivative positions.

In addition, the assets and liabilities from a Group perspective are not necessarily matched in terms of
interest rate duration. Therefore, a change in prevailing interest rates may accordingly have a negative
impact on the economic capitalization of Allianz Group.

Results of Allianz Group’s asset management business may also be affected by movements in interest rates,
as management fees are generally based on the value of assets under management, which fluctuate with
changes in the level of interest rates.

The short-term impact of interest rate fluctuations on Allianz Group’s life/health insurance business may be
reduced in part by products designed to partly or entirely transfer Allianz Group’s exposure to interest rate
movements to the policyholder. While product design reduces Allianz Group’s exposure to interest rate
volatility, changes in interest rates will impact this business to the extent they result in changes to current
interest income, impact the value of Allianz Group’s fixed-income portfolio, and affect the levels of new
product sales or surrenders of business in force. In addition, reductions in the investment income below the
rates prevailing at the issue date of the policy, or below the regulatory minimum required rates in countries
such as Germany and Switzerland, would reduce or eliminate the profit margins on the life/health insurance
business written by Allianz Group’s life/health subsidiaries to the extent the maturity composition of the
assets does not match the maturity composition of the insurance obligations they are backing.

Allianz Group is exposed to significant market risks that could impair the value of Allianz Group's
portfolio and adversely impact Allianz Group's financial position and results of operations.

Allianz Group holds a significant equity portfolio, which represented approximately 7.2% of Allianz
Group's financial assets as of December 31, 2009, excluding financial assets and liabilities carried at fair
value through income. Volatility in equity markets affect the market value and liquidity of these holdings.
Allianz Group also has real estate holdings in its investment portfolio, the value of which is likewise
exposed to changes in real estate market prices and volatility. Most of Allianz Group's financial assets and
liabilities are recorded at fair value, including trading assets and liabilities, financial assets and liabilities
designated at fair value through income, and securities available-for-sale. Changes in the value of securities
held for trading purposes and financial assets designated at fair value through income are recorded through
Allianz Group's consolidated income statement. Changes in the market value of securities available-for-sale
are recorded directly in Allianz Group's consolidated shareholders' equity. Available-for-sale equity and
fixed-income securities, as well as securities classified as held-to-maturity, are reviewed regularly for
impairment, with write-downs to fair value charged to income if there is objective evidence that the cost
may not be recovered. Refer to Note 2 to the consolidated financial statements in the annual report for
further information concerning Allianz Group's significant accounting and valuation policies. As a result of
the world financial crisis, which has been characterized by significant declines of market prices of
securities and other financial assets, Allianz Group has recorded substantial impairments, which have
adversely affected Allianz Group's results of operations, shareholders' equity and financial position. Allianz
Group also holds interests in a number of financial institutions as part of its portfolios, which have been
particularly exposed to the uncertain current market conditions affecting the financial services sector
generally. Until the global economic environment improves, there can be no assurance that Allianz Group
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will not continue to incur similar significant impairments on the value of the securities and other financial
assets that it holds.

Allianz Group has significant counterparty risk exposure, which could adversely affect Allianz Group.

Allianz Group companies are subject to a variety of counterparty risks, including:

General Investment Credit Risks. Third-parties that owe Allianz Group companies money, securities or
other assets may not pay or perform under their obligations. These parties include the issuers whose
securities Allianz Group companies hold, borrowers under loans made, customers, trading counterparties,
counterparties under swaps, credit default and other derivative contracts, clearing agents, exchanges,
clearing houses and other financial intermediaries. As a result, defaults by one or more of these parties on
their obligations to Allianz Group companies due to bankruptcy, lack of liquidity, downturns in the
economy or real estate values, operational failure or other reasons, or even rumours about potential defaults
by one or more of these parties or regarding the financial services industry generally, could lead to losses or
defaults by Allianz Group companies or by other institutions. In addition, with respect to secured
transactions, Allianz Group companies’ credit risk may be exacerbated when the collateral held by them
cannot be realized or is liquidated at prices not sufficient to recover the full amount of the loan or derivative
exposure. Allianz Group companies also have exposure to a number of financial institutions in the form of
unsecured debt instruments, derivative transactions and equity investments. There is no assurance that
losses on, or impairments to the carrying value of, these assets would not materially and adversely affect
Allianz Group’s business or results of operations.

Credit Reinsurance Risks. Allianz Group transfers exposure to certain risks in the property-casualty and
life/health insurance businesses to others through reinsurance arrangements. Under these arrangements,
other insurers assume a portion of Allianz Group’s losses and expenses associated with reported and
unreported losses in exchange for a portion of policy premiums. The availability, amount and cost of
reinsurance depend on general market conditions and may vary significantly. Any decrease in the amount of
Allianz Group’s reinsurance will increase its risk of loss. When Allianz Group companies obtain
reinsurance, they are still liable for those transferred risks if the reinsurer cannot meet its obligations.
Accordingly, Allianz Group bears credit risk with respect to these reinsurers. Therefore, the inability or
unwillingness of one or more of Allianz Group’s reinsurers to meet their financial obligations, or the
insolvency of Allianz Group reinsurers, could materially affect Allianz Group’s results of operations.
Although Allianz Group conducts periodic reviews of the financial statements and reputations of its
reinsurers, including, and as appropriate, requiring letters of credit, deposits or other financial measures to
further minimize its exposure to credit risk, reinsurers may become financially unsound by the time they
are called upon to pay amounts due.

Changes in value relative to the Euro of non-Euro zone currencies in which Allianz Group generates
revenues and incur expenses could adversely affect Allianz Group’s reported earnings and cash flow.
Allianz Group prepares its consolidated financial statements in Euro. However, a significant portion of the
revenues and expenses from Allianz Group companies outside the Euro zone, including in the United
States, Switzerland and the United Kingdom, originates in currencies other than the Euro. Allianz Group
expects this trend to continue as Allianz Group expands its business into growing non-Euro zone markets.
As of December 31, 2009, approximately 35.3% of Allianz Group’s gross premiums written in the
property-casualty segment and 25.8% of the statutory premiums in the life/health segment originated in
currencies other than the Euro. Furthermore, as of December 31, 2009, 59.4% of the third-party assets
under management in the Asset Management segment are in the United States.

As a result, although Allianz Group’s non-Euro zone subsidiaries generally record their revenues and
expenses in the same currency, changes in the exchange rates used to translate foreign currencies into Euro
may adversely affect Allianz Group’s results of operations.
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Risks arising from the nature of Allianz Group’s business

Loss reserves for Allianz Group’s property-casualty insurance and reinsurance policies are based on
estimates as to future claims liabilities. Adverse developments relating to claims could lead to further
reserve additions and materially adversely impact Allianz Group’s results of operations.

In accordance with industry practice and accounting and regulatory requirements, Allianz Group establishes
reserves for losses and loss adjustment expenses related to its property-casualty insurance and reinsurance
businesses, including property-casualty business in run-off. Reserves are based on estimates of future
payments that will be made in respect of claims, including expenses relating to such claims. Such estimates
are made both on a case-by-case basis, based on the facts and circumstances available at the time the
reserves are established, as well as in respect of losses that have been incurred but not reported (IBNR) to
the Allianz Group. These reserves represent the estimated ultimate cost necessary to bring all pending
reported and IBNR claims to final settlement.

Reserves, including IBNR reserves, are subject to change due to a number of variables that affect the
ultimate cost of claims, such as changes in the legal environment, results of litigation, changes in medical
costs, costs of repairs and other factors such as inflation and exchange rates, and Allianz Group’s reserves
for asbestos and environmental and other latent claims are particularly subject to such variables. Allianz
Group’s results of operations depend significantly upon the extent to which Allianz Group’s actual claims
experience is consistent with the assumptions Allianz Group uses in setting the prices for products and
establishing the liabilities for obligations for technical provisions and claims. To the extent that Allianz
Group’s actual claims experience is less favorable than the underlying assumptions used in establishing
such liabilities, Allianz Group may be required to increase its reserves, which may materially adversely
affect its results of operations.

Established loss reserves estimates are periodically adjusted in the ordinary course of settlement, using the
most current information available to management, and any adjustments resulting from changes in reserve
estimates are reflected in current results of operations. Allianz Group also conducts reviews of various lines
of business to consider the adequacy of reserve levels. Based on current information available and on the
basis of Allianz Group’s internal procedures, Allianz Group’s management considers that Allianz Group’s
reserves are adequate as of December 31, 2009. However, because the establishment of reserves for loss
and loss adjustment expenses is an inherently uncertain process, there can be no assurance that ultimate
losses will not materially exceed the established reserves for loss and loss adjustment expenses and have a
material adverse effect on Allianz Group’s results of operations.

Actuarial experience and other factors could differ from that assumed in the calculation of life/health
actuarial reserves and pension liabilities.

The assumptions Allianz Group makes in assessing its life/health insurance reserves may differ from what
Allianz Group may experience in the future. Allianz Group derives its life/health insurance reserves using
"best estimate" actuarial practices and assumptions. These assumptions include the assessment of the long-
term development of interest rates, investment returns, the allocation of investments between equity, fixed-
income and other categories, policyholder bonus rates (some of which are guaranteed), mortality and
morbidity rates, policyholder lapses and future expense levels. Allianz Group monitors its actual experience
of these assumptions, and to the extent that it considers that this experience will continue in the longer term
it refines its long-term assumptions. Similarly, estimates of Allianz Group’s own pension obligations
necessarily depend on assumptions concerning future actuarial, demographic, macroeconomic and financial
markets developments. Changes in any such assumptions may lead to changes in the estimates of life/health
insurance reserves or pension obligations.

Allianz Group companies have a significant portfolio of contracts with guaranteed investment returns,
including endowment and annuity products for the German market as well as certain guaranteed contracts
in other markets. The amounts payable by Allianz Group companies at maturity of an endowment policy in
Germany and in certain other markets include a "guaranteed benefit," an amount that, in practice, is equal
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to a legally mandated maximum rate of return on actuarial reserves. If interest rates decline to historically
low levels for a long period, Allianz Group could be required to provide additional funds to Allianz Group’s
life/health subsidiaries to support their obligations in respect of products with higher guaranteed returns, or
increase reserves in respect of such products, which could in turn have a material adverse effect on Allianz
Group’s results of operations.

In the United States, in particular in the variable and fixed-indexed annuity products, and to a lesser extent
in Europe and Asia Allianz Group has a portfolio of contracts with guaranteed investment returns tied to
equity markets. Allianz Group companies enter into derivative contracts as a means of mitigating the risk of
investment returns underperforming guaranteed returns. However, there can be no assurance that the
hedging arrangements will satisfy the returns guaranteed to policyholders, which could in turn have a
material adverse effect on Allianz Group’s results of operations.

If Allianz Group’s asset management business underperforms, it may experience a decline in assets
under management and related fee income.

While the assets under management in Allianz Group's asset management segment include a significant
amount of funds related to Allianz Group's insurance operations, third-party assets under management
represent the majority.

Results of Allianz Group's asset management activities are affected by share prices, share valuation, interest
rates and market volatility. In addition, third-party funds are subject to withdrawal in the event Allianz
Group's investment performance is not competitive with other asset management firms. Accordingly, fee
income from the asset management business might decline if the level of Allianz Group's third-party assets
under management were to decline due to non-competitive investment performance or otherwise.

Risks arising from the environment and the geopolitical situation

Allianz Group’s financial results may be materially adversely affected by the occurrence of catastrophes.
Portions of Allianz Group’s property-casualty insurance may cover losses from unpredictable events such
as hurricanes, windstorms, hailstorms, earthquakes, fires, industrial explosions, freezes, riots, floods and
other man-made or natural disasters, including acts of terrorism. The incidence and severity of these
catastrophes in any given period are inherently unpredictable.

Although the Allianz Group monitors its overall exposure to catastrophes and other unpredictable events in
each geographic region, each of Allianz Group’s subsidiaries independently determines, within the Allianz
Group’s limit framework, its own underwriting limits related to insurance coverage for losses from
catastrophic events. Allianz Group generally seeks to reduce Allianz Group’s potential losses from these
events through the purchase of reinsurance, selective underwriting practices and by monitoring risk
accumulation. However, such efforts to reduce exposure may not be successful and claims relating to
catastrophes may result in unusually high levels of losses and could have a material adverse effect on
Allianz Group’s financial position or results of operations.

Increased geopolitical risks following the terrorist attack of September 11, 2001, and any future terrorist
attacks, could have a continuing negative impact on Allianz Group’s businesses.

After September 11, 2001, several terror insurance pools have been set up and reinsurers generally either
put terrorism exclusions into their policies or drastically increased the price for such coverage. Although
Allianz Group companies have attempted to exclude terrorist coverage from policies they write, this has not
been possible in all cases, including as a result of legislative developments such as the Terrorism Risk
Insurance Act in the United States. Furthermore, even if terrorism exclusions are permitted in Allianz
Group’s primary insurance policies, there may still be liability for fires and other consequential damage
claims that follow an act of terrorism itself. As a result Allianz Group may have liability under primary
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insurance policies for acts of terrorism and may not be able to recover a portion or any of its losses from its
reinsurers.

At this time, Allianz Group cannot assess the future effects of terrorist attacks, potential ensuing military
and other responsive actions, and the possibility of further terrorist attacks, on its businesses. Such matters
have significantly adversely affected general economic, market and political conditions, increasing many of
the risks in Allianz Group’s businesses noted in the previous risk factors. This may have a material negative
effect on Allianz Group’s businesses and results of operations over time, in particular the value of the
investments may be negatively affected by any market downturn after a terrorist attack.

Risks arising from legal and regulatory conditions

Changes in existing, or new, government laws and regulations, or enforcement initiatives in respect
thereof, in the countries in which Allianz Group companies operate may materially impact Allianz Group
and could adversely affect Allianz Group business.

Allianz Group’s insurance, asset management and banking businesses are subject to detailed,
comprehensive laws and regulations as well as supervision in all the countries in which Allianz Group
companies do business. Changes in existing laws and regulations may affect the way in which they conduct
their business and the products they may offer. Changes in regulations relating to pensions and
employment, social security, financial services including reinsurance business, taxation, securities products
and transactions may materially adversely affect Allianz Group’s insurance, asset management and banking
businesses by restructuring its activities, imposing increased costs or otherwise.

Regulatory agencies have broad administrative power over many aspects of the financial services business,
which may include liquidity, capital adequacy and permitted investments, ethical issues, money laundering,
"know your customer" rules, privacy, record keeping, and marketing and selling practices.

Insurance, banking and other financial services laws, regulations and policies currently governing Allianz
SE and its subsidiaries may change at any time in ways which have an adverse effect on Allianz Group’s
business, and the timing or form of any future regulatory or enforcement initiatives in respect thereof
cannot be predicted. Also, bank regulators and other supervisory authorities in the EU, the United States
and elsewhere continue to scrutinize payment processing and other transactions under regulations
governing such matters as money-laundering, prohibited transactions with countries subject to sanctions,
and bribery or other anti-corruption measures. If Allianz Group fails to address, or appears to fail to
address, appropriately any of these changes or initiatives, Allianz Group’s reputation could be harmed and
Allianz Group companies could be subject to additional legal risk, including enforcement actions, fines and
penalties. Despite their best efforts to comply with applicable regulations, there are a number of risks in
areas where applicable regulations may be unclear or where regulators revise their previous guidance or
courts overturn previous rulings. Regulators and other authorities have the power to bring administrative or
judicial proceedings against Allianz Group companies, which could result, among other things, in
significant adverse publicity and reputational harm, suspension or revocation of licenses, cease-and-desist
orders, fines, civil penalties, criminal penalties or other disciplinary action that could materially harm
Allianz Group’s results of operations and financial condition.

Furthermore, in reaction to the crisis in the global financial markets, many countries’ governments and
regulators have introduced various rescue schemes for the financial sector. The impact of certain of these
schemes may negatively affect the value of the securities of companies participating in these programs and
thus have an adverse affect on Allianz Group companies as a holder of certain of these securities in their
investment portfolios.

Effective January 2005, reinsurance companies in Germany such as Allianz SE are subject to specific legal
requirements regarding the assets covering their technical reserves. These assets are required to be
appropriately diversified to prevent a reinsurer from relying excessively on any particular asset. The
introduction of these requirements had anticipated the implementation of EU Reinsurance Directive
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(2005/68/EC) which was adopted in November 2005. All of the directive’s provisions were implemented in
Germany effective June 2, 2007. Although Allianz SE currently meets the requirements, there can be no
assurances as to the impact on Allianz SE of any future amendments to or changes in the interpretation of
the laws and regulations regarding assets covering technical reserves of reinsurance companies, which
could require Allianz SE to change the composition of its asset portfolio covering its technical reserves or
take other appropriate measures.

Discussions on a new solvency regime for insurance companies in the EU (Solvency II) are ongoing. As
those discussions are not yet finalized, its potential future impact on available resources and capital
requirements can not currently be fully assessed.

In addition, changes to tax laws may affect the attractiveness of certain of Allianz Group’s products that
currently receive favorable tax treatment. Governments in jurisdictions in which Allianz Group does
business may consider changes to tax laws that could adversely affect such existing tax advantages, and if
enacted, could result in a significant reduction in the sale of such products.

Allianz Group’s business may be negatively affected by adverse publicity, regulatory actions or litigation
with respect to Allianz Group, other well-known companies and the financial services industry generally.
Adverse publicity and damage to Allianz Group’s reputation arising from failure or perceived failure to
comply with legal and regulatory requirements, financial reporting irregularities involving other large and
well-known companies, increasing regulatory and law enforcement scrutiny of "know your customer", anti-
money laundering and anti-terrorist-financing procedures and their effectiveness, regulatory investigations
of the mutual fund, banking and insurance industries, and litigation that arises from the failure or perceived
failure by Allianz Group companies to comply with legal, regulatory and compliance requirements, could
result in adverse publicity and reputational harm, lead to increased regulatory supervision, affect Allianz
Group’s ability to attract and retain customers, maintain access to the capital markets, result in law suits,
enforcement actions, fines and penalties or have other adverse effects on Allianz Group in ways that are not
predictable.

Other risks

Many of Allianz Group’s businesses are dependent on the financial strength and credit ratings assigned
to Allianz Group companies and their businesses by various rating agencies. Therefore, a downgrade in
their ratings may materially adversely affect relationships with customers and intermediaries, negatively
impact sales of their products and increase their cost of borrowing.

Claims paying ability and financial strength ratings are each a factor in establishing the competitive
position of insurers. Allianz SE’s financial strength rating has a significant impact on the individual ratings
of key subsidiaries. If a rating of certain subsidiaries falls below a certain threshold, the respective
operating business may be significantly impacted. A ratings downgrade, or the potential for such a
downgrade, of the Allianz Group or any of its insurance subsidiaries could, among other things, adversely
affect relationships with agents, brokers and other distributors of Allianz Group’s products and services,
thereby negatively impacting new sales, adversely affect Allianz Group’s ability to compete in the
respective markets and increase the cost of borrowing. In particular, in those countries where primary
distribution of Allianz Group’s products is done through independent agents, such as the United States,
future ratings downgrades could adversely impact sales of the life insurance and annuity products. Any
future ratings downgrades could also materially adversely affect the cost of raising capital, and could, in
addition, give rise to additional financial obligations or accelerate existing financial obligations which are
dependent on maintaining specified rating levels.

Rating agencies can be expected to continue to monitor Allianz Group’s financial strength and claims
paying ability, and no assurances can be given that future ratings downgrades will not occur, whether due to
changes in Allianz Group’s performance, changes in rating agencies’ industry views or ratings
methodologies, or a combination of such factors.
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Market and other factors could adversely affect goodwill, deferred policy acquisition costs and deferred
tax assets; Allianz Group’s deferred tax assets are also potentially impacted by changes in tax legislation.
Business and market conditions may impact the amount of goodwill Allianz Group carries in its
consolidated financial statements. As of December 31, 2009, Allianz Group has recorded goodwill in an
aggregate amount of € 12,014 million, of which € 6,690 million relates to its asset management business,
€ 4,544 million relates to its insurance business, € 780 million relates to its corporate and other businesses.

As the value of certain parts of Allianz Group’s businesses, including in particular Allianz Group’s asset
management business, are significantly impacted by such factors as the state of financial markets and
ongoing operating performance, significant declines in financial markets or operating performance could
also result in impairment of other goodwill carried by Allianz Group companies and result in significant
write-downs, which could be material. No material impairments were recorded for goodwill in 2009.

The assumptions Allianz Group made with respect to recoverability of deferred policy acquisition costs
(DAC) are also affected by such factors as operating performance and market conditions. DAC is incurred
in connection with the production of new and renewal insurance business and is deferred and amortized
generally in proportion to profits or to premium income expected to be generated over the life of the
underlying policies, depending on the classification of the product. If the assumptions on which expected
profits are based prove to be incorrect, it may be necessary to accelerate amortization of DAC, even to the
extent of writing down DAC through impairments, which could materially adversely affect results of
operations. No material impairments were recorded for DAC in 2009.

As of December 31, 2009, Allianz Group had a total of € 2,719 million in net deferred tax assets and €3,905
million in net deferred tax liabilities. The calculation of the respective tax assets and liabilities is based on
current tax laws and IFRS and depends on the performance of the Allianz Group as a whole and certain
business units in particular. As of December 31, 2009, € 2,076 million of deferred tax assets depended on
the ability to use existing tax-loss carry forwards.

Changes in German or other tax legislation or regulations or an operating performance below currently
anticipated levels or any circumstances which result in an expiration of tax losses may lead to a significant
impairment of deferred tax assets, in which case Allianz Group could be obligated to write-off certain tax
assets. Tax assets may also need to be written down if certain assumptions of profitability prove to be
incorrect, as losses incurred for longer than expected will make the usability of tax assets more unlikely.
Any such development may have a material adverse impact on Allianz Group’s net income.

Following the sale of Dresdner Bank in January 2009, Allianz SE retains the contingent obligation to
indemnify, under certain circumstances, the Federal Association of German Banks in connection with
Dresdner Bank for the period Allianz SE owned Dresdner Bank.

In accordance with the Articles of Association of the Joint Fund for Securing Customer Deposits
("Einlagensicherungsfonds"), Allianz SE has undertaken to indemnify the Federal Association of German
Banks ("Bundesverband deutscher Banken e.V."), the deposit protection association of privately-held
German banks, for any losses it may incur by reason of supporting measures taken in favor of
Oldenburgische Landesbank AG (OLB), Miinsterlindische Bank Thie & Co.KG and Bankhaus W.
Fortmann & S6hne KG, which remain part of the Allianz Group following the sale of Dresdner Bank.

With the sale of Dresdner Bank becoming effective on January 12, 2009, Allianz terminated its
indemnification undertaking issued in 2001 in favour of the Federal Association of German Banks with
respect to Dresdner Bank since the date of sale. As a result, Allianz’s on-going indemnification obligation
relates to supporting measures in favour of Dresdner Bank that are based on facts that were already existing
at the time of the termination.
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Risk Factors relating to Allianz Finance II B.V.

Allianz Finance II B.V. is a funding vehicle for the Allianz Group. As such, it, inter alia, raises funds and
on-lends monies to group companies within the Allianz Group by way of intra-group loans. In the event
that a group company fails to make a payment under an intra-group loan, the Issuer may not be able to meet
its payment obligations under the Notes.

Risk Factors relating to Allianz Finance I1I B.V.

Allianz Finance III B.V. is a funding vehicle for the Allianz Group. As such, it, inter alia, raises funds and
on-lends monies to group companies within the Allianz Group by way of intra-group loans. In the event
that a group company fails to make a payment under an intra-group loan, the Issuer may not be able to meet
its payment obligations under the Notes.

Risk Factors relating to the Notes

The Notes may not be a suitable investment for all investors
Each potential investor in the Notes must determine the suitability of that investment in light of its own
circumstances. In particular, each potential investor should:

1) have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the merits
and risks of investing in the Notes and the information contained or incorporated by reference in this
Prospectus or any applicable supplement;

(ii))  have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the Notes and the impact the Notes will have on its
overall investment portfolio;

(iii)  have sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes,
including Notes with principal or interest payable in one or more currencies, or where the currency
for principal or interest payments is different from the potential investor's currency;

(iv)  understand thoroughly the terms of the Notes and be familiar with the behaviour of any relevant
indices and financial markets; and

(v)  be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
economic, interest rate and other factors that may affect its investment and its ability to bear the
applicable risks.

Some Notes are complex financial instruments. Sophisticated institutional investors generally purchase
complex financial instruments as part of a wider financial structure rather than as stand-alone investments.
They purchase complex financial instruments as a way to reduce risk or enhance yield with an understood,
measured, appropriate addition of risk to their overall portfolios. A potential investor should not invest in
Notes which are complex financial instruments unless it has the expertise (either alone or with a financial
adviser) to evaluate how the Notes will perform under changing conditions, the resulting effects on the
value of the Notes and the impact this investment will have on the potential investor's overall investment
portfolio.

Risks related to the structure of a particular issue of Notes

A wide range of Notes may be issued under the Programme. A number of these Notes may have features
which contain particular risks for potential investors. Set out below is a description of the most common
such features:
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Early Redemption by the Issuer

Any right of termination at the option of the Issuer, if provided for in any Final Terms for a particular issue
of Notes, could cause the yield anticipated by Noteholders to be considerably less than anticipated.

The Final Terms for a particular Series of Notes may provide for a right of termination by the relevant
Issuer. The yields received upon redemption may be lower than expected, and the redeemed amount of the
Notes may be lower than the principal amount of and the purchase price for the Notes paid by the
Noteholder so that the Noteholder in such case would not receive the total amount of the capital. In
addition, investors that intend to reinvest the monies received following an early redemption could possibly
reinvest such monies only in securities with a lower yield than the redeemed Notes.

Variable rate Notes with a multiplier or other leverage factor

Notes with variable interest rates can be volatile investments. If they are structured to include multipliers
or other leverage factors, or caps or floors, or any combination of those features or other similar related
features, their market values may be even more volatile than those for securities that do not include those
features.

Investors will not be able to calculate in advance their rate of return on Floating Rate Notes.

A key difference between Floating Rate Notes and Fixed Rate Notes is that interest income on Floating
Rate Notes cannot be anticipated. Due to varying interest income, investors are not able to determine a
definite yield of Floating Rate Notes at the time they purchase them, so that their return on investment
cannot be compared with that of investments having a longer term with fixed interests. If the terms and
conditions of the notes provide for frequent interest payment dates, investors are exposed to the
reinvestment risk if market interest rates decline. That is, investors may reinvest the interest income paid to
them only at the relevant lower interest rates then prevailing.

Reverse Floating Rate Notes are subject to sharp price fluctuations.

The interest income of Reverse Floating Rate Notes is calculated in reverse proportion to the reference rate.
If the reference rate increases, interest income decreases whereas if the reference rate decreases, it
increases. Unlike the price of ordinary Floating Rate Notes, the price of Reverse Floating Rate Notes is
highly dependent on the yield of Fixed Rate Notes having the same maturity. Price fluctuations of Reverse
Floating Rate Notes are parallel but are substantially sharper than those of Fixed Rate Notes having a
similar maturity. Investors are exposed to the risk that long-term market interest rates will increase even if
short-term interest rates decrease. In this case, increasing interest income cannot adequately offset the
decrease in the reverse floater's price because such decrease is disproportionate.

Fixed to Floating Rate Notes and Floating to Fixed Rate Notes

Fixed to Floating Rate Notes may bear interest at a rate that converts from a fixed rate to a floating rate.
Floating to Fixed Rate Notes may bear interest at a rate that converts from a floating rate to a fixed rate.
Where the relevant Issuer has the right to effect such a conversion, this will affect the secondary market and
the market value of the Notes since the relevant Issuer may be expected to convert the rate when it is likely
to produce a lower overall cost of borrowing. If the relevant Issuer converts from a fixed rate to a floating
rate in such circumstances, the spread on the Notes may be less favourable than then prevailing spreads on
comparable Floating Rate Notes tied to the same reference rate. In addition, the new floating rate at any
time may be lower than the rates on other Notes. If the relevant Issuer converts from a floating rate to a
fixed rate in such circumstances, the fixed rate may be lower than then prevailing rates on its Notes.

Notes issued at a substantial discount or premium

The market values of Notes issued at a substantial discount or premium from their principal amount tend to
fluctuate more in relation to general changes in interest rates than do prices for conventional interest-
bearing securities. Generally, the longer the remaining term of the Notes, the greater the price volatility as
compared to conventional interest-bearing securities with comparable maturities.
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Derivative Notes

The relevant Issuer may issue derivative Notes with principal or interest determined by reference to an
index or formula, to changes in the prices of securities or commodities, to movements in currency exchange
rates or other factors. In addition, the relevant Issuer may issue Notes with principal or interest payable in
one or more currencies which may be different from the currency in which the Notes are denominated.
Therefore, the claim for principal and/or interest may be subject to the risks described under "Additional
Risks Factors relating to derivative Notes". If the Notes are terminated prematurely or sold before maturity,
there will further be the risk that part of the invested capital is lost.

Subordinated Notes

Holders of Subordinated Notes face a significantly increased risk that the Subordinated Notes will not
perform as anticipated.

The relevant Issuer may issue dated or undated Subordinated Notes which will constitute unsecured and
subordinated obligations of the relevant Issuer and rank pari passu among themselves. The other provisions
relating to status and ranking of the relevant Issuer's obligations in respect of an issue of Subordinated
Notes will be set out in the relevant Final Terms relating to the issue of such Subordinated Notes. In the
event of the liquidation, dissolution, insolvency, composition or other proceedings for the avoidance of
insolvency of, or against, the relevant Issuer, the obligations of the relevant Issuer under the Subordinated
Notes will be subordinated to the claims of all unsubordinated creditors of the relevant Issuer and to
subordinated claims explicitly expressed to be senior to the Subordinated Notes. Although Subordinated
Notes may pay a higher rate of interest than comparable Notes which are not subordinated, there is a real
risk that an investor in Subordinated Notes will lose all or some of his investment should the relevant Issuer
become insolvent. Holders of Subordinated Notes will not be able to accelerate the maturity of their
Subordinated Notes.

The Final Terms for a particular Series of Subordinated Notes may provide for that payments of interest
under dated or undated Subordinated Notes may be deferred by the relevant Issuer at its discretion under
certain conditions as specified in the relevant Final Terms. Noteholders will not receive any additional
interest or compensation for the optional deferral of payment. The Final Terms may provide that under
certain circumstances a payment of deferred interest may be subsequently cancelled in whole or in part. The
Final Terms may also provide for payments of interest to be suspended or cancelled under certain
conditions as specified in the relevant Final Terms.

Any deferral, suspension or cancellation of interest payments will be likely to have an adverse effect on the
market price of the Subordinated Notes. In addition, as a result of the above provisions of the Subordinated
Notes, the market price of the Subordinated Notes may be more volatile than the market prices of other
debt securities that are not subject to the above provisions and may be more sensitive generally to adverse
changes in the Issuer's financial condition.

Undated Subordinated Notes

Undated Subordinated Notes are undated securities with no specified maturity date. Nevertheless, undated
Subordinated Notes may be redeemed in whole (but not in part), at the option of the Issuer, (i) on the date
specified in the applicable Final Terms and on any Interest Payment Date thereafter or (ii) at any time for
certain tax, accounting or regulatory reasons. There can be no assurance that, at the relevant time, the
relevant Noteholders will be able to reinvest the amounts received upon redemption at a rate that will
provide the same return as their investment in the Notes.

No limitation on issuing debt

There is no restriction on the amount of liabilities which any of the Issuers or the Guarantor may issue or
guarantee. The Issuers and the Guarantor and its subsidiaries and affiliates may incur additional
indebtedness or grant guarantees in respect of indebtedness of third parties, including indebtedness or
guarantees that rank senior in priority of payment to dated and undated Subordinated Notes. If the Issuer's
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or the Guarantor's financial condition were to deteriorate, the relevant Noteholders could suffer direct and
materially adverse consequences, including (if so specified in the relevant Final Terms) suspension, deferral
or cancellation of interest and, if the Issuer or the Guarantor were liquidated (whether voluntarily or
involuntarily), loss by the relevant Noteholders of their entire investment.

Market Risks

Market volatility and other factors

The trading market for debt securities may be volatile and may be adversely impacted by many events.

The market for debt securities is influenced by economic and market conditions in the Netherlands and/or
Germany and, to varying degrees, by market conditions, interest rates, currency exchange rates and
inflation rates in other European and other industrialised countries. There can be no assurance that events in
Germany, Europe or elsewhere will not cause market volatility or that such volatility will not adversely
affect the price of Notes or that economic and market conditions will not have any other adverse effect.

No active trading market

An active trading market for the Notes may not develop.

There can be no assurance that an active trading market for the Notes will develop or, if one does develop,
that it will be maintained. If an active trading market for the Notes does not develop or is not maintained,
the market or trading price and liquidity of the Notes may be adversely affected.

The relevant Issuer or its affiliates (in the case of Allianz SE) are entitled to buy and sell the Notes for their
own account or for the account of others, and to issue further Notes. Such transactions may favourably or
adversely affect the price development of the Notes. If additional and competing products are introduced in
the markets, this may adversely affect the value of the Notes.

Exchange rate risks and exchange controls

The relevant Issuer will pay principal and interest on the Notes in the Specified Currency. This presents
certain risks relating to currency conversions if an investor's financial activities are denominated principally
in a currency or currency unit (the "Investor's Currency") other than the Specified Currency. These
include the risk that exchange rates may significantly change (including changes due to devaluation of the
Specified Currency or revaluation of the Investor's Currency) and the risk that authorities with jurisdiction
over the Investor's Currency may impose or modify exchange controls. An appreciation in the value of the
Investor's Currency relative to the Specified Currency would decrease (i) the Investor's Currency-equivalent
yield on the Notes, (ii) the Investor's Currency equivalent value of the principal payable on the Notes and
(iii) the Investor's Currency equivalent market value of the Notes.

Government and monetary authorities may impose (as some have done in the past) exchange controls that
could adversely affect an applicable exchange rate. As a result, investors may receive less interest or
principal than expected, or no interest or principal.

Interest rate risks

Investment in Fixed Rate Notes involves the risk that subsequent changes in market interest rates may
adversely affect the value of the Fixed Rate Notes.

Credit ratings may not reflect all risks

One or more independent credit rating agencies may assign credit ratings to the Notes. The ratings may not
reflect the potential impact of all risks related to structure, market, additional factors discussed above, and
other factors that may affect the value of the Notes. A credit rating is not a recommendation to buy, sell or
hold securities and may be revised or withdrawn by the rating agency at any time.
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Legal investment considerations may restrict certain investments

The investment activities of certain investors are subject to legal investment laws and regulations, or review
or regulation by certain authorities. Each potential investor should consult its legal advisers to determine
whether and to what extent (i) Notes are legal investments for it, (ii)) Notes can be used as collateral for
various types of borrowing and (iii) other restrictions apply to its purchase or pledge of any Notes.
Financial institutions should consult their legal advisors or the appropriate regulators to determine the
appropriate treatment of Notes under any applicable risk-based capital or similar rules.

Special Investment Risks

Transaction costs

An actual yield on the Notes may be reduced from the stated yield by transaction costs.

When Notes are purchased or sold, several types of incidental costs (including transaction fees and
commissions) are incurred in addition to the current price of the security. These incidental costs may
significantly reduce or even exclude the profit potential of the Notes. For instance, credit institutions as a
rule charge their clients for own commissions which are either fixed minimum commissions or pro-rata
commissions depending on the order value. To the extent that additional — domestic or foreign — parties are
involved in the execution of an order, including but not limited to domestic dealers or brokers in foreign
markets, Noteholders must take into account that they may also be charged for the brokerage fees,
commissions and other fees and expenses of such parties (third party costs).

In addition to such costs directly related to the purchase of Notes (direct costs), Noteholders must also take
into account any follow-up costs (such as custody fees). Investors should inform themselves about any
additional costs incurred in connection with the purchase, custody or sale of the Notes before investing in
the Notes.

Noteholders must further take into account that upon sales or purchases of Notes prior to an interest
payment date (depending on their type and features), respectively, no accrued interest might be paid or
charged, as the case may be.

Margin lending
Margin lending, where it is permitted, can materially increase the risk to a Noteholder of non-performance
of the Notes.

If a loan is used to finance the acquisition of the Notes and the Notes subsequently go into default, or if the
trading price diminishes significantly, the Noteholder not only has to face a potential loss on its investment,
but it will also have to repay the loan and pay interest thereon. This may significantly increase the risk of a
loss. Investors should not assume that they will be able to repay the loan or pay interest thereon from the
profits of a transaction. Instead, investors should assess their financial situation prior to an investment, as to
whether they are able to pay interest on the loan, or to repay the loan on demand, even if they may suffer
losses instead of realising gains.

Tax impact of the investment

An effective yield on the Notes may be diminished by the tax impact on an investment in the Notes.

Payments of interest on the Notes, or profits realised by the Noteholder upon the sale or repayment of the
Notes, may be subject to taxation in its home jurisdiction or in other jurisdictions in which it is required to
pay taxes. The tax impact on Noteholders generally in Germany is described on page 146 under
"TAXATION — Federal Republic of Germany"; however, the tax impact on an individual Noteholder may
differ from the situation described for Noteholders generally.
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All investors are advised to contact their own tax advisors for advice on the tax impact of an investment in
the Notes. Examples of taxation risk that investors should consider together with their advisors include the
risk of double taxation (in the Netherlands and/or Germany and their home jurisdiction), uncertainties as to
the tax treatment of derivative Notes in the Netherlands and/or Germany, special German tax rules that
apply to securities held for less than a year.

Conflicts of interest in relation to reference assets, if applicable

Allianz SE and its affiliates are active in the international and domestic German securities, currency and
commodity markets on a daily basis. It may thus, for its own account or for the account of customers,
engage in transactions directly or indirectly involving assets that are "reference assets" under Notes and
may make decisions regarding these transactions in the same manner as it would if the Notes had not been
issued. Allianz and its affiliates may thereby track objectives contrary to the Noteholder's objectives and
Allianz's or its affiliates' transactions involving the reference assets may have an adverse effect on the value
of the reference assets and thus on the value of the Notes.

Allianz and its affiliates may on the issue date of the Notes or at any time thereafter be in possession of
information in relation to any reference assets that may be material to holders of any Notes and that may
not be publicly available or not known to the Noteholders. There is no obligation on the part of the Issuer to
disclose any such business or information to the Noteholders.

Additional Risk Factors relating to derivative Notes

In addition to the other information contained in this Prospectus and the risk factors set out above, investors
investing in derivative Notes should consider, in particular, the risks described below of investing in the
derivative Notes offered. However, the information set forth below merely refers to general risks related to
an investment in the derivative Notes and does not purport to be exhaustive. Please refer to the product
information and the specific risk warnings, if any, set out in the relevant Final Terms.

If one or more of the risks described below occur, investors investing in derivative Notes may incur a total
or partial loss of their capital invested.

These risk warnings do not substitute advice by the investor's bank or by legal, business or tax advisers,
which should in any event be obtained in order to be able to assess the consequences of an investment in
derivative Notes. Investment decisions should not be made solely on the basis of the risk warnings set out
in this Prospectus and the relevant Final Terms since such information cannot serve as a substitute for
individual advice and information which is tailored to the requirements, objectives, experience, knowledge
and circumstances of the investor concerned.

An investment in derivative Notes might not be suitable for investors who have not sufficient
knowledge of the finance sector.

Investors should determine whether an investment in derivative Notes is appropriate in their particular
circumstances.

An investment in derivative Notes requires a thorough understanding of the nature of the relevant
transaction. Investors should have reasonable knowledge and be experienced with respect to an investment
in structured interest rates, shares or share baskets, indices or index baskets, currencies or currency baskets
and be aware of the related risks.

Investment in derivative Notes is only suitable for investors who:

. have the requisite knowledge and experience in financial and business matters to evaluate the
merits and risks of an investment in derivative Notes;

. have access to, and knowledge of, appropriate analytical tools to evaluate such merits and risks
in the context of their financial situation;
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. are capable of bearing the economic risk of an investment in derivative Notes for an indefinite
period of time; and

. recognise that it may not be possible to dispose of the derivative Notes for a substantial period of
time, if at all.

Investments in derivative Notes entail significant risks.

An investment in derivative Notes entails significant risks that are not associated with similar investments
in a conventional fixed or floating rate debt security. These risks include, among other things, the

possibility that:

. the reference asset or basket of reference assets may be subject to significant changes, whether
due to the composition of the reference asset itself, or because of fluctuations in value of the
basket;

. the resulting interest rate will be less (or may be more) than that payable in the case of a

conventional debt security issued by the relevant Issuer at the same time;
. the repayment of principal can occur at times other than that expected by the investor;

. the holder of a derivative Note could lose all or a substantial portion of the principal of such
Note (whether payable at maturity or any other date for redemption), and, if the principal is lost,
interest may cease to be payable on the derivative Note;

. the risks of investing in derivative Notes encompasses both risks relating to the underlying
reference assets and risks that are unique to the Notes as such;

. any derivative Note that is linked to more than one type of reference asset, that encompass the
risks associated with more than one type of asset, may carry levels of risk that are greater than
Notes that are linked to one type of asset only;

. it may not be possible for investors to hedge their exposure to these various risks relating to
derivative Notes; and

. a significant market disruption could mean that a reference asset on which the derivative Notes
are based ceases to exist.

In addition, the value of derivative Notes on the secondary market is subject to greater levels of risk than
the value of other notes is. The secondary market, if any, for derivative Notes will be affected by a number
of factors, irrespective of the creditworthiness of the relevant Issuer (and Guarantor, if applicable) and the
value of the applicable shares, indices, currencies or other reference assets, including the volatility of the
applicable shares, indices, currencies or other reference assets, the time remaining to the maturity of such
Notes, the amount outstanding of such Notes and market interest rates. The value of the applicable shares,
indices, currencies or other reference assets depends on a number of interrelated factors, including
economic, financial and political events beyond the relevant Issuer's (and Guarantor's, if applicable)
control. Additionally, if the formula used to determine the amount of principal, premium and/or interest
payable with respect to derivative Notes contains a multiplier or leverage factor, the effect of any change in
the applicable shares, indices, currencies or other reference assets will be increased. The historical
experience of the relevant shares, indices, currencies or other reference assets should not be taken as an
indication of future performance of such shares, indices, currencies or other reference asset during the term
of any derivative Note. Additionally, there may be regulatory and other ramifications associated with the
ownership by certain investors of certain derivative Notes.
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GENERAL DESCRIPTION OF THE PROGRAMME

Description:

Programme Amount:

Issuers:

Guarantor:

Arranger:

Dealers:

Fiscal Agent

Principal Paying Agent:
Luxembourg Paying Agent:
Method of Issue:

Distribution, Issue Procedures:

Issue Price:

Debt Issuance Programme

Up to € 20,000,000,000 (or the equivalent in other currencies at
the date of issue of the relevant Notes) aggregate principal
amount of Notes outstanding at any one time.

Allianz SE or Allianz Finance II B.V. or Allianz Finance III
B.V,, Allianz SE may by notification to the Arranger and the
Agents and the publication of an additional supplement to the
Prospectus, from time to time nominate other consolidated
subsidiaries to be issuers under the Programme.

Allianz SE
Commerzbank AG

The Issuer or the Issuers may from time to time appoint dealers
in respect of one or more Tranches. References in this
Prospectus to "Dealers" are to all persons appointed as a dealer
in respect of one or more Tranches.

Deutsche Bank Aktiengesellschaft
Deutsche Bank Aktiengesellschaft
Deutsche Bank Luxembourg S.A.

The Notes will be issued in series (each a "Series"). Each
Series may be issued in tranches (each a "Tranche") being
intended to be interchangeable with all other Notes of the same
Series issued on the same or different issue dates. The specific
terms of each Tranche (which will be supplemented, where
necessary, with supplemental terms and conditions and, save in
respect of the issue date, issue price, first payment of interest
and principal amount of the Tranche, will be identical to the
terms of other Tranches of the same Series) will be set out in
the relevant Final Terms to this Prospectus (a "Final Terms").

The Notes will be issued on a syndicated or non-syndicated
basis and may be distributed by way of public or private
placements.

The Final Terms relating to each Series will specify whether the
Conditions are to be Supplemented Conditions or Consolidated
Conditions (each as described under "Issue Procedures" below).

The Issuers anticipate that unless the Issuer and the Dealer(s) in
relation to the relevant Series agree otherwise (a) Consolidated
Conditions will generally be required for Notes which are to be
publicly offered, in whole or in part, or are to be distributed, in
whole or in part, to non-professional investors and (b)
Supplemented Conditions will generally be used for Notes
which are not publicly offered and are distributed only to
professional investors.

Notes may be issued at their principal amount or at a discount
or premium to their principal amount. Partly Paid Notes may be

39



Listing and Admission to Trading:

Clearing Systems:

Form of Notes:

Guarantee:

Selling Restrictions:

Investment Considerations:

issued, the issue price of which will be payable in two or more
instalments.

Application has been made to list the Notes to be issued under
the Programme on the Official List and to be admitted to
trading on the Luxembourg Stock Exchange’s regulated market.
The Notes may also be listed on another stock exchange or may
be unlisted as specified in the relevant Final Terms.

Clearstream, Luxembourg, Euroclear and, in relation to any
Series, such other clearing system (including Clearstream
Banking AG, Frankfurt am Main) as may be agreed between the
relevant Issuer, the Fiscal Agent and the relevant Dealer(s).

Notes potentially eligible as collateral for the Eurosystem
monetary policy and intra-day credit operations — if not
deposited with Clearstream Banking AG, Frankfurt am Main as
classical global notes - may be issued in a form compliant with
the New Global Note Structure for international bearer debt
securities and will be kept in safe custody with a common
safekeeper ("CSK") to Euroclear and Clearstream,
Luxembourg, the International Central Securities Depositories
(the "ICSDs").

Allianz SE has issued a Senior Guarantee in respect of
unsubordinated Notes to be issued by Allianz Finance II B.V.
under the Programme. For the text of this Guarantee, see
"Senior Guarantee with respect to Allianz Finance II B.V."
below.

Allianz SE has also issued a Senior Guarantee in respect of
unsubordinated Notes to be issued by Allianz Finance III B.V.
under the Programme. For the text of this Guarantee, see
"Senior Guarantee with respect to Allianz Finance III B.V."
below.

Allianz SE will issue a separate Subordinated Guarantee for
each Tranche of Subordinated Notes to be issued by Allianz
Finance II B.V. or Allianz Finance III B.V., respectively, under
the Programme. See "Subordinated Guarantee" below.

United States, United Kingdom, European Economic Area, The
Netherlands, Italy, Japan, Hong Kong, Singapore. See
"Subscription and Sale".

Issuances of Notes under the Programme will be made pursuant
to Category 2 for the purposes of Regulation S under the United
States Securities Act of 1933, as amended.

The Notes will be issued in compliance with U.S. Treas. Reg.
§1.163-5(c)(2)(i)(D) (the "D Rules").

The applicable Final Terms will set forth any specific
investment considerations for a particular Series or Tranche of
Notes, if applicable. Prospective purchasers should review any
additional investment considerations set forth in the applicable
Final Terms and should consult their own financial and legal
advisers about risks associated with investment in a particular

40



Series or Tranche of Notes and the suitability of investing in
any Notes in the light of their particular circumstances.
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ISSUE PROCEDURES

The Notes will be issued in Series, and each Series may comprise one or more Tranches of Notes. The
Issuer and the relevant Dealer(s) will agree on the terms and conditions (the "Conditions") applicable to
each particular Series or Tranche of Notes. The Conditions will be constituted by the Terms and Conditions
set forth below (the "Terms and Conditions" or the "Programme Terms and Conditions") as completed,
modified, supplemented or replaced by the provisions of the Final Terms (the "Final Terms"). The Final
Terms relating to each Tranche of Notes will specify whether the Conditions are to be Supplemented
Conditions or Consolidated Conditions (each as described below).

The Issuer anticipates that unless the Issuer and the Lead Manager of the relevant Tranche agree otherwise:

. Consolidated Conditions will generally be required for Notes which are to be publicly offered, in
whole or in part, or are to be distributed, in whole or in part, to non-professional investors.

. Supplemented Conditions will generally be used for Notes which are not publicly offered and are
distributed only to professional investors.

Supplemented Conditions

If the Final Terms specify that Supplemented Conditions are to apply to the Notes, the provisions of the
applicable Final Terms and the Programme Terms and Conditions, taken together, will constitute the
Conditions. Such Conditions will be constituted as follows:

. the Final Terms applicable to the respective Tranche of Notes amend and supplement the Terms and
Conditions (the "Supplemented Conditions"). If and to the extent that the Terms and Conditions
deviate from the Final Terms, the Final Terms will prevail.

. alternative or optional provisions of the Terms and Conditions as to which the corresponding
provisions of the Final Terms are not completed or are deleted will be deemed to be deleted from the
Terms and Conditions; and

. all instructions and explanatory notes set out in headings in italics and in square brackets in the
Terms and Conditions and any footnotes and explanatory text in the Final Terms will be deemed to
be deleted from the Terms and Conditions.

Where Supplemented Conditions apply, each Global Note representing Notes of the relevant Tranche will
have the Final Terms and the Terms and Conditions attached.

Consolidated Conditions

If the Final Terms specify that Consolidated Conditions are to apply to the Notes, the Conditions in respect
of such Notes will be constituted as follows:

. the Programme Terms and Conditions will be amended by incorporating the provisions of the Final
Terms applicable to the respective Tranche, and by deleting all provisions not applicable to such
Tranche (the "Consolidated Conditions"). In respect of such a Tranche the Consolidated
Conditions will replace the Programme Terms and Conditions in their entirety. If and to the extent
that the Consolidated Conditions deviate from other information in the Final Terms, the
Consolidated Conditions will prevail;

. terms in square brackets in the Terms and Conditions are to be supplemented in accordance with the
Final Terms. In the case of alternatives separated by a slash, alternatives which are not applicable
will be deleted. To the extent necessary the numbering of the provisions will be adapted. Instructions
in bold and italics will be deleted. Words or figures in bold characters in square brackets will be
printed in regular characters.
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Where Consolidated Conditions apply, the Consolidated Conditions alone will constitute the Conditions
applicable to the relevant Tranche. The Consolidated Conditions will be attached to each Global Note
representing Notes of the relevant Tranche.

The D Rules will apply to each Tranche of Notes.

Each Tranche of Notes will initially be represented upon issue by a temporary global note (the "Temporary
Global Note").

Each Temporary Global Note may be exchanged on or after the date 40 days after the later of the
commencement of the offering and the Issue Date of the Temporary Global Note (the "Exchange Date")
for interests in a permanent global note (the "Permanent Global Note").

The following legend will appear on all Permanent Global Notes which are subject to the D Rules:

"Any United States person who holds this obligation will be subject to limitations under the United States
income tax laws, including the limitations provided in sections 165(j) and 1287(a) of the U.S. Internal
Revenue Code of 1986, as amended." Exchanges of interests in Temporary Global Notes for interests in a
Permanent Global Note may only be made after the Exchange Date and only upon receipt by Euroclear or
Clearstream, Luxembourg or Clearstream, Frankfurt or such other clearing system as may be relevant
(each, the "Clearing System") of the certification as to non-U.S. beneficial ownership as required by U.S.
Treasury Regulations (substantially in the form set out in the Temporary Global Note).

Where any payments of principal or interest fall due whilst the Notes are still represented by a Temporary
Global Note, no such payments may be made, however, until the Clearing System has received certification
as to non-U.S. beneficial ownership.

Payment of principal and interest on the Notes shall be made to the Clearing System or to its order for
credit to the relevant account holders of the Clearing System.
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TERMS AND CONDITIONS

Bedingungen der Schuldverschreibungen
(""Bedingungen'')

[Im Fall von Erginzten Bedingungen sind die
Anleihebedingungen und die Endgiiltigen Bedingungen
der Globalurkunde beizufiigen und der folgende Text
den Bedingungen voranzustellen:

Die Regelungen der nachstehenden Anleihebedingungen
werden durch die Bestimmungen der als Anhang zu diesen
Anleihebedingungen beigefiigten Endgiiltigen Bedingungen
(die "Endgiiltigen Bedingungen") insgesamt oder teilweise
gedndert, ergénzt oder ersetzt. Nicht ausgefiillte und als
solche gekennzeichnete Stellen gelten als durch die
Angaben in den Endgiiltigen Bedingungen dergestalt
ausgeflillt, als wiirden diese Angaben in die entsprechenden
nicht  ausgefiillten  Stellen  eingefiigt; samtliche
Bestimmungen der Endgiiltigen Bedingungen, die die
Bestimmungen dieser Anleihebedingungen insgesamt oder
teilweise &dndern, erginzen oder ersetzen, gelten als
entsprechende Anderungen, Ergéinzungen oder Ersetzungen
der in  diesen  Anleihebedingungen  enthaltenen
Bestimmungen; alternative oder optionale Bestimmungen in
diesen Bedingungen, beziiglich derer die entsprechenden
Bestimmungen der Endgiiltigen Bedingungen entweder
nicht vervollstindigt oder gestrichen werden, gelten als aus
diesen Anleihebedingungen gestrichen; ferner gelten
samtliche Bestimmungen dieser Anleihebedingungen, die
auf die Schuldverschreibungen nicht anwendbar sind
(einschlieBlich Anweisungen, erléduternden Anmerkungen
und Texten in eckigen Klammern), als aus diesen
Anleihebedingungen gestrichen, soweit dies zur Umsetzung
der Bestimmungen der Endgiiltigen Bedingungen
notwendig ist. Kopien der Endgiiltigen Bedingungen sind
kostenlos bei den Geschiftsstellen des Fiscal Agent sowie
jeder Zahlstelle erhéltlich; bei nicht borsennotierten oder
nicht o6ffentlich angebotenen Schuldverschreibungen sind
solche Kopien der mafigeblichen Endgiiltigen Bedingungen
allerdings nur fiir Anleihegléubiger erhiltlich.]

§1
(a)

Form und Nennbetrag

Die [e] (die "Emittentin") begibt
[Begebungstag] auf den Inhaber
Schuldverschreibungen
"Schuldverschreibungen") in [Festgelegte
Wéhrung] (die "Festgelegte Wihrung") im
Gesamtnennbetrag von [Festgelegte Wihrung]
[Betrag], eingeteilt in Schuldverschreibungen im
Nennbetrag von je [e®] [Festgelegte Wihrung]
[Betrag] (der "Festgelegte Nennbetrag"). [Im Fall
der Emission von Schuldverschreibungen durch
Allianz Finance II B.V. bzw. der Allianz Finance
III B.V: einfiigen: Die Schuldverschreibungen
werden von der Allianz SE, Miinchen (die
"Garantin") garantiert.]

am [o]
lautende
(die

"Begebungstag" bezeichnet den [Datum einfiigen)].

(b) Die Schuldverschreibungen sind zunichst in einer
vorldufigen Inhaber-Globalurkunde (die
"Vorldufige Globalurkunde") [ohne Zinsscheine]
verbrieft, die bei [Clearstream Banking AG,

Frankfurt ("Clearstream, Frankfurt") / [wenn die
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Conditions of the Notes (the "Conditions')

[In the case of Supplemented Conditions the Terms and
Conditions and the Final Terms are to be attached to the
Global Note, and the following text is to be inserted
introducing the Conditions:

The provisions of these Terms and Conditions apply as
completed, modified, supplemented or replaced, in whole or
in part, by the final terms which are attached hereto (the
"Final Terms"). The blanks which are applicable to the
Notes shall be deemed to be completed by the information
contained in the Final Terms as if such information were
inserted in the blanks of such provisions; any provisions of
the Final Terms modifying, supplementing or replacing, in
whole or in part, the provisions of these Terms and
Conditions shall be deemed to so modify, supplement or
replace the provisions of these Terms and Conditions;
alternative or optional provisions of these Terms and
Conditions as to which the corresponding provisions of the
Final Terms are not completed or are deleted shall be
deemed to be deleted from these Terms and Conditions; and
all provisions of these Terms and Conditions which are
inapplicable to the Notes (including instructions,
explanatory notes and text set out in square brackets) shall
be deemed to be deleted from these Terms and Conditions,
as required to give effect to the terms of the Final Terms.
Copies of the Final Terms may be obtained free of charge at
the office of the Fiscal Agent and at the office of any Paying
Agent provided that, in the case of Notes which are not
listed on any stock exchange or not publicly offered, copies
of the relevant Final Terms will only be available to
Noteholders.]

1. Form and Denomination

(a) The Notes are issued on [e] [the Issue Date] in
bearer form by [e] (the "Issuer") in [Specified
Currency] (the "Specified Currency"), in the
aggregate principal amount of [Specified Currency)
[amount], divided into notes in the denomination of
[®] [Specified Currency] [amount] (the "Specified
Denomination") each (the "Notes"). [In the case of
Notes issued by Allianz Finance II B.V. or
Allianz Finance III B.V. insert: The Notes are
guaranteed by Allianz SE, Munich (the
"Guarantor").]

"Issue Date" means [insert date].

(b) The Notes are initially represented by a temporary
global bearer Note (the "Temporary Global Note")
[without interest coupons] which is deposited with
[Clearstream Banking AQG, Frankfurt

("Clearstream, Frankfurt") / [in the case of Notes



(©

Schuldverschreibungen nicht in Form einer New
Global Note ausgegeben werden, einfiigen: ciner
gemeinsamen Verwahrstelle] [wenn die
Schuldverschreibungen in Form einer New
Global Note ausgegeben werden, einfiigen: cinem
gemeinsamen  Wertpapierverwahrer  (common
safekeeper)] fir Clearstream Banking, société
anonyme, Luxemburg ("Clearstream,
Luxemburg") und Euroclear Bank SA/NV
("Euroclear") / anderes Clearing System] [wenn
die Schuldverschreibungen nicht in Form einer
New Global Note ausgegeben werden, einfiigen:
([zusammen] das "Clearing System")] [wenn die
Schuldverschreibungen in Form einer New
Global Note ausgegeben werden, -einfiigen:
(Clearstream, Luxemburg und Euroclear jeweils ein
"ICSD" und zusammen die "ICSDs" bzw. das
"Clearing System")], hinterlegt ist.

Die Vorlédufige Globalurkunde wird insgesamt oder
teilweise und unentgeltlich am oder nach dem Tag,
der 40 Tage nach dem spéteren der folgenden Tage
liegt — der Tag des Beginns des Angebots oder der
Tag der Begebung der vorldufigen Globalurkunde, ,
gegen Nachweis iber das  Nichtbestehen
wirtschaftlichen U.S.-Eigentums im Sinne des U.S.-
Rechts (non-U.S. beneficial ownership), fir den
Inhaber von Schuldverschreibungen gegen eine
dauerhafte Inhaber-Globalurkunde (die "Dauer-
Globalurkunde") (die Vorldufige Globalurkunde
und die Dauer-Globalurkunde jeweils auch eine
"Globalurkunde") [ohne Zinsscheine] eingetauscht.
Ein Recht der Anleihegldubiger auf Ausgabe und
Lieferung von Einzelurkunden [oder Zinsscheinen]
besteht nicht.

Die Vorlaufige Globalurkunde und die Dauer-
Globalurkunde tragen jeweils die eigenhédndigen
oder faksimilierten Unterschriften von zwei
Vertretungsberechtigten der Emittentin [wenn die
Schuldverschreibungen nicht in Form einer New
Global Note ausgegeben werden: sowie die
eigenhiindige Unterschrift eines
Kontrollbeauftragten des Fiscal Agent] [wenn die
Schuldverschreibungen in Form einer New
Global Note ausgegeben werden: sowie die
eigenhindige oder faksimilierte Unterschrift eines
Kontrollbeauftragten des Fiscal Agent und die
eigenhindige Unterschrift eines bevollméichtigten
Vertreters des gemeinsamen
Wertpapierverwahrers].

Die Vorlaufige Globalurkunde und die Dauer-
Globalurkunde werden solange von einem Clearing
System oder im Auftrag eines Clearing Systems
verwahrt, bis sdmtliche Verpflichtungen der
Emittentin aus den Schuldverschreibungen erfiillt
sind.

Den  Inhabern von  Schuldverschreibungen
("Anleiheglidubiger") stehen Miteigentumsanteile
an der Globalurkunde zu, die gemi3 anwendbarem
Recht und den Bestimmungen und Regeln des
Clearing Systems iibertragen werden koénnen.

©

not intended to be issued in the New Global Note
form insert: a depositary common] [in the case of
Notes intended to be issued in the New Global
Note form insert: a common safekeeper] to
Clearstream Banking, société anonyme,
Luxembourg ("Clearstream, Luxembourg") and
Euroclear Bank SA/NV ("Euroclear") / other
clearing system] [in the case of Notes not intended
to be issued in the New Global Note form insert:
([together] the "Clearing System")] [in the case of
Notes intended to be issued in the New Global
Note form insert: (Clearstream, Luxembourg and
Euroclear each an "ICSD" and together the
"ICSDs" and the "Clearing System")].

The Temporary Global Note will be exchangeable,
in whole or in part and free of charge to the holder
of Notes, on or after the day 40 days after the later
of the commencement of the offering and the date of
issue of the Temporary Global Note for a permanent
global bearer Note (the "Permanent Global Note")
(the Temporary Global Note and the Permanent
Global Note, each a "Global Note") [without
interest coupons] upon certification as to non-U.S.
beneficial ownership in the form set out in the
Temporary Global Note. The right of the
Noteholders to require the issue and delivery of
definitive notes [or interest coupons] is excluded.

The Temporary Global Note and the Permanent
Global Note shall each bear the manual or facsimile
signatures of two duly authorised officers of the
Issuer [in the case of Notes not intended to be
issued in the New Global Note form: as well as the
manual signature of an authentication officer of the
Fiscal Agent] [in the case of Notes intended to be
issued in the New Global Note form: as well as the
manual or facsimile signature of an authentication
officer of the Fiscal Agent and the manual signature
of an authorised officer of the common safekeeper].

Each of the Temporary Global Note and the
Permanent Global Note will be held in custody by
or on behalf of a Clearing System until all
obligations of the Issuer under the Notes have been
satisfied.

The holders of Notes ("Noteholders") are entitled to
co-ownership participations in the Global Note,
which are transferable in accordance with applicable
laws and the rules and regulations of the Clearing
System.

[In the case of Notes intended to be issued in the New
Global Note form, insert:

[Im Fall von Schuldverschreibungen, die in Form einer
New Global Note ausgegeben werden, einfiigen:

(d) Der gesamte Nennbetrag der durch die (d) The aggregate principal amount of Notes
Globalurkunde verbrieften Schuldverschreibungen represented by the Global Note shall be the
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entspricht dem jeweils in den Registern beider
ICSDs eingetragenen Gesamtbetrag. Die Register
der ICSDs (unter denen man die Register versteht,
die jeder ICSD fiir seine Kunden iiber den Betrag
ihres Anteils an den Schuldverschreibungen fiihrt)
sind schliissiger Nachweis iiber den Nennbetrag der
durch die Globalurkunde verbrieften
Schuldverschreibungen, und eine zu diesen
Zwecken von einem ICSD jeweils ausgestellte
Bestitigung mit dem Nennbetrag der so verbrieften
Schuldverschreibungen ist ein schliissiger Nachweis
iiber den Inhalt des Registers des jeweiligen ICSD
zu diesem Zeitpunkt.

Bei Riickzahlung oder Zahlung einer Rate oder
einer Zinszahlung beziiglich der durch die
Globalurkunde verbrieften Schuldverschreibungen
bzw. bei Kauf und Entwertung der durch die
Globalurkunde verbrieften Schuldverschreibungen
stellt die Emittentin sicher, dass die Einzelheiten
iber Riickzahlung und Zahlung bzw. Kauf und
Entwertung beziiglich der Globalurkunde pro rata
in die Register der ICSDs eingetragen werden und
dass nach dieser Eintragung vom Nennbetrag der in
die Register der ICSDs aufgenommenen und durch
die Globalurkunde verbrieften
Schuldverschreibungen der Gesamtnennbetrag der
zuriickgezahlten bzw. gekauften und entwerteten
Schuldverschreibungen bzw. der Gesamtbetrag der
so gezahlten Raten abgezogen wird.

Bei Austausch eines Anteils von ausschlieBlich
durch eine Vorldufige Globalurkunde verbrieften
Schuldverschreibungen ~ wird die  Emittentin
sicherstellen, dass die Einzelheiten dieses
Austauschs pro rata in die Aufzeichnungen der
ICSDs aufgenommen werden. |

[Im Fall von nicht nachrangigen Schuldverschreibungen
einfiigen:

§2
@)

Status[, Garantie] und Negativerklidrung

Die Schuldverschreibungen begriinden [im Fall der
Emission von Schuldverschreibungen durch
Allianz Finance II B.V. bzw. Allianz Finance I1I
B.V. einfiigen: (vorbehaltlich der Garantie (wie
untenstehend definiert))] nicht besicherte und nicht
nachrangige Verbindlichkeiten der Emittentin, die

untereinander und mit allen anderen nicht
besicherten und nicht nachrangigen
Verbindlichkeiten der  Emittentin  zumindest

gleichrangig sind, soweit zwingende gesetzliche
Bestimmungen nichts anderes vorschreiben.

[Im Fall von nicht nachrangigen Schuldverschreibungen,
die von der Allianz SE begeben werden, einfiigen:

(b)

Die Emittentin verpflichtet sich hiermit, solange die
Schuldverschreibungen ausstehen, jedoch nur bis zu
dem Zeitpunkt, an dem alle nach den Bedingungen
der Schuldverschreibungen zahlbaren Betrdge an
das Clearing System gezahlt worden sind, sofern die
Schuldverschreibungen noch durch oder fiir das
Clearing  System  gehalten  werden,  fiir
Kapitalmarktverbindlichkeiten, einschlielich dafiir
tibernommener Garantien und sonstiger
Gewihrleistungen, keine Sicherheiten an ihrem
inléndischen Grundvermégen zu bestellen, ohne die
Schuldverschreibungen zur gleichen Zeit oder
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[In the

(2)

[In the
insert:

(b)

aggregate amount from time to time entered in the
records of both ICSDs. The records of the ISCDs
(which expression means the records that each
ICSD holds for its customers which reflect the
amount of such customers’ interest in the Notes)
shall be conclusive evidence of the principal amount
of Notes represented by the Global Note and, for
these purposes, a statement issued by an ICSD
stating the principal amount of Notes so represented
at any time shall be conclusive evidence of the
records of the relevant ICSD at that time.

On any redemption or payment of an instalment or
interest being made in respect of, or purchase and
cancellation of, any of the Notes represented by the
Global Note the Issuer shall procure that details of
such redemption, payment or purchase and
cancellation (as the case may be) in respect of the
Global Note shall be entered pro rata in the records
of the ICSDs and , upon any such entry being made,
the principal amount of the Notes recorded in the
records of the ISCSDs and represented by the
Global Note shall be reduced by the aggregate
principal amount of the Notes so redeemed or
purchased and cancelled or by the aggregate amount
of such instalment so paid.

On an exchange of a portion only of the Notes
represented by a Temporary Global Note, the Issuer
shall procure that details of such exchange shall be
entered pro rata in the records of the ICSDs.]

case of unsubordinated Notes insert:

Status[, Guarantee] and Negative Pledge

The obligations under the Notes constitute [in the
case of Notes issued by Allianz Finance II B.V. or
Allianz Finance III B.V. insert: (subject to the
Guarantee (as defined below))] unsecured and
unsubordinated obligations of the Issuer ranking
pari passu among themselves and at least pari passu
with all other unsecured and unsubordinated
obligations of the Issuer, save for any obligations
required to be preferred by law.

case of unsubordinated Notes issued by Allianz SE

The Issuer hereby undertakes, for as long as any of
the Notes remain outstanding, but only up to the
time when all amounts payable under the Conditions
of the Notes have been paid to the Clearing System,
provided the Notes are still held by or on behalf of
the Clearing System, not to provide any security on
its domestic real property for any Capital Market
Indebtedness, including any guarantees or other
indemnities assumed in respect thereof, without at
the same time or prior thereto securing the Notes
equally and rateably therewith. The undertaking
pursuant to the preceding sentence shall not apply to



vorher und mit gleichem Rang zu sichern. Die
Verpflichtung nach dem vorhergehenden Satz
besteht jedoch nicht fiir solche Sicherheiten, die (i)
gesetzlich vorgeschrieben sind, oder (ii) im
Zusammenhang mit staatlichen Genehmigungen
verlangt werden. Eine nach dem ersten Satz zu
leistende Sicherheit kann auch gegeniiber einem
Treuhdnder der Anleihegldubiger bestellt werden.]

[Im Fall von nicht nachrangigen Schuldverschreibungen,
die von der Allianz Finance Il B.V. bzw. der Allianz
Finance III B.V. begeben werden, einfiigen:

(b)

(©

Die  Garantin hat die unbedingte und
unwiderrufliche Garantie fiir die fristgerechte
Zahlung von Kapital, Zinsen und sonstigen aus den
Schuldverschreibungen zu zahlenden Betrégen
gemil einer Garantie vom [25. September 2009][e]
(die "Garantie") iibernommen. Die Garantie ist ein
Vertrag zugunsten jedes Anleihegldubigers als
begiinstigtem Dritten gem. § 328 Absatz 1 BGB, der
das Recht begriindet, die Garantin unmittelbar aus
der Garantie auf Erfiillung in Anspruch zu nehmen
und Anspriiche aus der Garantie gegen die Garantin
unmittelbar durchzusetzen.

Solange die Schuldverschreibungen ausstehen,
jedoch nur bis zu dem Zeitpunkt, an dem alle
hiernach zahlbaren Betrdge gezahlt worden sind,
verpflichtet sich die Emittentin, vorbehaltlich
zwingender gesetzlicher Vorschriften jeglichen
anwendbaren Rechts, keine Grundpfandrechte,
Mobiliarpfandrechte  oder  sonstige  dingliche
Besicherungen einschlielich dafiir ibernommener
Garantien und sonstiger Gewéhrleistungen an ihren
derzeitigen oder zukiinftigen Ertrigen oder
Vermogensgegenstinden flir andere
Kapitalmarktverbindlichkeiten gleich welcher Art
zu bestellen oder deren Aufrechterhaltung zu
gestatten, ohne die Schuldverschreibungen zur
gleichen Zeit oder vorher mit gleichem Rang zu
sichern. Die Verpflichtung nach dem
vorhergehenden Satz besteht jedoch nicht fiir solche
Sicherheiten, die (i) gesetzlich vorgeschrieben sind
oder (ii) im Zusammenhang mit staatlichen
Genehmigungen verlangt werden. Eine nach dem
ersten Satz zu leistende Sicherheit kann auch
gegeniiber einem Treuhénder der Anleiheglaubiger
bestellt werden.]

"Kapitalmarktverbindlichkeit" ist jede
gegenwirtige oder zukiinftige Verbindlichkeit der
Emittentin [im Fall der Emission von

Schuldverschreibungen durch Allianz Finance II
B.V. bzw. Allianz Finance III B.V. einfiigen:, der
Garantin] oder eines Dritten in der Form von
Schuldverschreibungen oder dhnlichen Instrumenten
mit einer urspriinglichen Laufzeit von mehr als
einem Jahr, die an einer BoOrse oder an einem
anderen Wertpapiermarkt gehandelt werden kdnnen.
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a security (i) which is mandatory according to
applicable laws, or (ii) which is required as a
prerequisite for governmental approvals. Any
security which is to be provided pursuant to the first
sentence may also be provided to a trustee on behalf
of the Noteholders.]

[In the case of unsubordinated Notes issued by Allianz
Finance II B.V. or Allianz Finance Il B.V. insert:

(b)

(©

The Guarantor has given an unconditional and
irrevocable guarantee pursuant to a guarantee dated
[25 September 2009][®] (the "Guarantee") for the
due payment of principal of, and interest on, and
any other amounts expressed to be payable under
the Notes. The Guarantee constitutes a contract for
the benefit of the Noteholders from time to time as
third party beneficiaries in accordance with § 328
paragraph 1 of the German Civil Code
(Biirgerliches Gesetzbuch), giving rise to the right
of each Noteholder to require performance under the
Guarantee directly form the Guarantor and to
enforce the Guarantee directly against the
Guarantor.

So long as any of the Notes is outstanding, but only
up to the time at which all amounts payable
hereunder have been paid, the Issuer undertakes,
subject to the provisions of any applicable
mandatory law, not to create or permit to subsist,
any mortgage, charge, pledge, lien or other
encumbrance upon any or all of its present or future
revenues or assets for any other Capital Market
Indebtedness, including any guarantees or other
indemnities assumed in respect thereof, without at
the same time or prior thereto securing the Notes
equally and rateable therewith. The undertaking
pursuant to the preceding sentence shall not apply to
a security (i) which is mandatory according to
applicable laws, or (i) which is required as a
prerequisite for governmental approvals. Any
security which is to be provided pursuant to the first
sentence may also be provided to a trustee on behalf
of the Noteholders.]

"Capital Market Indebtedness" means any
indebtedness, present or future, of the Issuer [in the
case of Notes issued by Allianz Finance II B.V. or
Allianz Finance III B.V. insert:, the Guarantor] or
any third party in the form of Notes or notes or
similar instruments with an original maturity of
more than one year, which can be traded on any
stock exchange or other securities market.



[Im Fall von nachrangigen Schuldverschreibungen

einfiigen:
§2 Status
(a) Status
[Die Schuldverschreibungen begriinden nicht

(b)

besicherte und nachrangige Verbindlichkeiten der
Emittentin, die unterecinander und mit allen anderen,
am Tag der Begebung der Schuldverschreibungen
ausstehenden nicht besicherten und nachrangigen
Verbindlichkeiten [mit unbegrenzter Laufzeit] /
abweichende anwendbare Bestimmungen einfligen]
der Emittentin [zumindest] gleichrangig sind, soweit
zwingende gesetzliche Bestimmungen solche
anderen nachrangigen Verbindlichkeiten nicht im
Rang besser stellen. Im Fall der Liquidation, der
Auflésung oder der Insolvenz der Emittentin oder
eines Vergleichs oder eines anderen der Abwendung
der Insolvenz dienenden Verfahrens gegen die
Emittentin stehen die Anspriiche der
Anleiheglédubiger aus den Schuldverschreibungen
im Rang nach den Anspriichen aller anderen nicht
nachrangigen Gldubiger [sowie aller Glaubiger
nachrangiger Anspriiche mit
[begrenzter/unbegrenzter] Laufzeit / abweichende
anwendbare Bestimmungen einfiigen], so dass
Zahlungen auf die Schuldverschreibungen solange
nicht geleistet werden, bis die Anspriiche von

Gldubigern gegen die Emittentin aus nicht
nachrangigen Verbindlichkeiten [sowie
nachrangigen Verbindlichkeiten mit

[begrenzter/unbegrenzter] Laufzeit / abweichende
anwendbare Bestimmungen einfiigen] nicht zuerst
vollstdndig befriedigt sind. Fir die Rechte der
Anleihegldubiger ist diesen [im Fall der Emission
von Schuldverschreibungen durch Allianz
Finance II B.V. bzw. Allianz Finance III B.V.
einfiigen: (vorbehaltlich der Garantie)] keine
Sicherheit durch die Emittentin oder durch Dritte
gestellt; eine solche Sicherheit wird auch zu keinem

Zeitpunkt gestellt werden.] / [Abweichende
anwendbare Bestimmungen einfiigen.]
Hinweis nach §53c Absatz 3b Satz 4

Versicherungsaufsichtsgesetz (VAG)

Nachtréglich konnen weder der Nachrang gemél
diesem § 2 beschrankt noch die Laufzeit der
Schuldverschreibungen  oder die  jeweiligen
Kiindigungsfristen verkiirzt werden. Eine vorzeitige
Riickerstattung ist der Emittentin ohne Riicksicht
auf entgegenstehende Vereinbarungen
zurlickzugewéhren, soweit die Emittentin nicht

aufgelost wurde und das Kapital durch die
Einzahlung anderer, zumindest gleichwertiger
Eigenmittel ersetzt worden ist oder die

Bundesanstalt fiir Finanzdienstleistungsaufsicht
bzw. die Nachfolgebehdrde (wie nachstehend
definiert) der Riickerstattung zustimmt.

"Nachfolgebehorde" ist jede Behorde, die
Funktionsnachfolger =~ der  Bundesanstalt fiir
Finanzdienstleistungsaufsicht wird.
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[In the case of subordinated Notes insert:

(2)

(b)

Status
Status

[The obligations under the Notes constitute
unsecured and subordinated obligations of the Issuer
ranking pari passu among themselves and at least
pari passu with all other unsecured and [undated /
insert other applicable provisions] subordinated
obligations of the Issuer outstanding on the date of
issue of the Notes, save for any subordinated
obligations required to be preferred by law. In the
event of the liquidation, dissolution, insolvency,
composition or other proceedings for the avoidance
of insolvency of, or against, the Issuer, the claims of
the Bondholders under the Notes will be
subordinated to the claims of all unsubordinated
creditors of the Issuer [and [dated/undated]
subordinated creditors of the Issuer / insert other
applicable provisions], so that in any such event no
amounts shall be payable in respect of the Notes
until the claims of the unsubordinated creditors of
the Issuer [in the case of undated subordinated
Notes insert: and [dated/undated] subordinated
creditors of the Issuer / insert other applicable
provisions] shall have first been satisfied in full. No
security [in the case of Notes issued by Allianz
Finance II B.V. or Allianz Finance III B.V.
insert: (subject to the Guarantee)] of whatever kind
is, or shall at any time be, provided by the Issuer or
any other person securing rights of the Noteholders
under the Notes.] / [Insert other applicable
provisions]

Notification pursuant to § 53c paragraph 3b
Sentence 4 of the German Insurance Supervisory
Act (VAG)

No subsequent agreement may limit the
subordination pursuant to the provisions set out in
this Condition 2 or shorten any applicable notice
period (Kiindigungsfrist) in respect of the Notes. If
the Notes are redeemed prematurely the amounts
redeemed must be returned to the Issuer irrespective
of any agreement to the contrary if the Issuer has not
been dissolved and such capital has been replaced
by other at least equivalent regulatory capital
(Eigenmittel) of at least equal status or if the
German Federal Financial Supervisory Authority
(Bundesanstalt fiir Finanzdienstleistungsaufsicht or
BaFin) or any Successor Authority (as defined
below) has given its consent to the redemption.

"Successor Authority" means any authority which
becomes a successor in capacity of the German
Federal Financial Supervisory Authority
(Bundesanstalt fiir Finanzdienstleistungsaufsicht or
BaFin).



() Aufrechungsverbot

Die Anleihegldubiger sind nicht berechtigt,
Forderungen aus den Schuldverschreibungen gegen
etwaige Forderungen der Emittentin aufzurechnen.
Die Emittentin ist nicht berechtigt, Forderungen

gegeniiber Anleihegléubigern mit den
Verpflichtungen aus den Schuldverschreibungen
aufzurechnen.

[Im Fall von nachrangigen Schuldverschreibungen, die
von der Allianz Finance 11 B.V. bzw. Allianz Finance 111
B.V. begeben werden, einfiigen:

(d) Garantie

Die Garantin hat die unbedingte und
unwiderrufliche Garantie auf nachrangiger Basis fiir
die fristgerechte Zahlung von Kapital, Zinsen und
sonstigen aus den Schuldverschreibungen zu
zahlenden Betrdgen gemil einer Garantie vom [e]
(die "Garantie") iibernommen. Die Garantie ist ein
Vertrag zugunsten jedes Anleihegldubigers als
begiinstigtem Dritten gem. § 328 Absatz 1 BGB, der
das Recht begriindet, die Garantin unmittelbar aus
der Garantie auf Erfiillung in Anspruch zu nehmen
und Anspriiche aus der Garantie gegen die Garantin
unmittelbar durchzusetzen.

[Im Fall der Auflosung, der Liquidation oder der
Insolvenz der Garantin oder eines anderen der
Abwendung der Insolvenz dienenden Verfahrens
gegen die Garantin werden die Anspriiche der
Anleiheglédubiger aus der Garantie erst befriedigt,
nachdem die Anspriiche sdmtlicher nicht
nachrangiger Gldubiger [sowie aller Glaubiger
nachrangiger Anspriiche [mit [begrenzter /
unbegrenzter| Laufzeit / abweichende anwendbare
Bestimmungen einfiigen] der Garantin zuerst
vollumfénglich  befriedigt worden sind.] /
[Abweichende = anwendbare  Bestimmungen
einfiigen.]

Die Anleihegldubiger erkennen ausdriicklich an,
dass unter den oben genannten Umstinden
Zahlungen der Garantin aus der Garantie auf die
Schuldverschreibungen nur unter  Wahrung
obenstehender Nachrangigkeit erfolgen werden.

Die Anleihegldubiger sind nicht berechtigt,
Forderungen aus der Garantie gegen etwaige
Forderungen der Garantin gegen sie aufzurechnen.
[Die Garantin ist nicht berechtigt, Forderungen

gegeniiber Anleiheglédubigern mit den
Verpflichtungen aus der Garantie aufzurechnen.]
[Abweichende anwendbare Bestimmung
einfiigen.]

[Abweichende anwendbare Bestimmungen einfiigen.]]
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(c) No right to set-off

No Noteholder may set off any claims arising under
the Notes against any claims that the Issuer may
have against the Noteholder. The Issuer may not set
off any claims it may have against any Noteholder
against any of its obligations under the Notes.

[In the case of subordinated Notes issued by Allianz,
Finance II B.V. or Allianz Finance 111 B.V. insert:

(d) Guarantee

The Guarantor has given an unconditional and
irrevocable guarantee pursuant to a guarantee dated
[e] (the "Guarantee") on a subordinated basis for
the due payment of principal of, and interest on, and
any other amounts expressed to be payable under
the Notes. The Guarantee constitutes a contract for
the benefit of the Noteholders from time to time as
third party beneficiaries in accordance with § 328
paragraph 1 of the German Civil Code
(Biirgerliches Gesetzbuch), giving rise to the right
of each Noteholder to require performance under the
Guarantee directly from the Guarantor and to
enforce the Guarantee directly against the
Guarantor.

[In the event of the dissolution, liquidation,
insolvency or of other proceedings for the avoidance
of insolvency of the Guarantor, the claims of the
Noteholders under the Guarantee will be satisfied
after (but only after) the claims of all
unsubordinated creditors [and [dated/undated]
subordinated creditors / insert other applicable
provisions]of the Guarantor have first been paid in
full.] / [Insert other applicable provisions.]

The Noteholders explicitly accept that, in the
circumstances described above, payments in respect
of the Notes will be made by the Guarantor pursuant
to the Guarantee only in accordance with the
subordination described above.

No Noteholder may set off any claims arising under
the Guarantee against claims that the Guarantor may
have against it. [The Guarantor may not set off any
claims it may have against any Noteholder against
any of its obligations under the Guarantee.] [Insert
other applicable provision.]

[Insert other applicable provisions.]]



§3 [Zinsen] [Indexierung]

[Im Fall von festverzinslichen Schuldverschreibungen
bzw. Schuldverschreibungen mit einer Festzinsperiode
einfiigen:

[Im Fall von "fixed-to-floating rate"
Schuldverschreibungen einfiigen:

3.1 Festzinsperiode(n)]

(a) Die Schuldverschreibungen werden bezogen auf
ihren Gesamtnennbetrag ab dem
[Verzinsungsbeginn einfiigen] (einschlieBlich) [bis
zum [Ende Festzinsperiode einfiigen]
(ausschlieBlich)] verzinst [die "Festzinsperiode"].
[Falls 'Festzinssatz' anwendbar ist, einfiigen: Diec
Schuldverschreibungen werden [wihrend der
Festzinsperiode] mit jahrlich [Zinssatz einfiigen] %
[(der "Festzinssatz")] verzinst. Die Zinsen sind
nachtrdglich am [Zinszahlungstag(e) -einfiigen]
eines jeden Jahres fillig (jeweils ein "[Fest-]
Zinszahlungstag"). Die erste Zinszahlung erfolgt
[vorbehaltlich der Geschéftstagekonvention] am
[ersten  Zinszahlungstag einfiigen].] [Falls
'Festzinsbetrag' anwendbar ist, einfiigen: Der
Betrag der Zinsen, die [vorbehaltlich der
Geschiftstagekonvention] am [Zinszahlungstag(e)
einfiigen] zahlbar sind (jeweils ein
"Zinszahlungstag"),  betrdgt  [Festzinsbetrag
einfiigen].] [Sofern der erste Zinszahlungstag
nicht der erste Jahrestag des Verzinsungsbeginns
ist, einfiigen: Die erste Zinszahlung belduft sich auf
[anfinglichen Bruchteilzinsbetrag je
Festgelegtem Nennbetrag einfiigen] je
Festgelegtem Nennbetrag.] [Sofern der
Endfilligkeitstag kein Zinszahlungstag ist,
einfiigen: Die Zinsen fiir den Zeitraum ab dem [den
letzten dem Endfilligkeitstag vorausgehenden
Zinszahlungstag einfiigen] (einschlieBlich) bis
zum Endfalligkeitstag (ausschlieflich) belaufen sich
auf [abschliefenden Bruchteilzinsbetrag je
Festgelegtem Nennbetrag einfiigen] je
Festgelegtem  Nennbetrag.] [Im Fall von
Actual/Actual (ICMA) einfiigen: Die Anzahl der
Feststellungstermine im Kalenderjahr (jeweils ein
"Feststellungstermin")  betrdgt [Anzahl der
reguliren Zinszahlungstage im Kalenderjahr
einfiigen]].

(b) Sofern Zinsen fiir einen Zeitraum von mehr bzw.
weniger als einem Jahr zu berechnen sind, erfolgt
die Berechnung auf der Grundlage des
Zinstagequotienten (wie nachstehend definiert).]

[Im Fall von variabel verzinslichen
Schuldverschreibungen oder Schuldverschreibungen mit
variabler(n) Zinsperiode(n) einfiigen:

[Im Fall von "fixed-to-floating rate"
Schuldverschreibungen einfiigen:

3.2 Variable Zinsperiode(n)]

(a) Zinszahlungstage.
) Die Schuldverschreibungen werden in Hohe
ihres Nennbetrags ab dem
[Verzinsungsbeginn einfiigen|] (der
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3. [Interest] [Indexation]

[In the case of Fixed Rate Notes or Notes with a fixed
Interest Period insert:

[In the case of "'fixed-to-floating rate'' Notes insert:

3.1 Fixed Interest Period(s)]

(a) The Notes shall bear interest on their aggregate
principal amount from and including [insert
Interest Commencement Date] to but excluding
[insert: end of fixed Interest Period] [the "Fixed
Interest Period"]. [In the case of Fixed Rate of
Interest insert: [During the Fixed Interest Period
the] [The] Notes shall bear interest at the rate of
[insert Rate of Interest] per cent. per annum [(the
"Fixed Rate of Interest")]. Interest shall be payable
in arrear on [insert Interest Payment Date(s)] in
cach year (each such date, a "[Fixed] Interest
Payment Date"). [Subject to the Business Day
Convention, the][The] first payment of interest shall
be made on [insert first Interest Payment Date].]
[If Fixed Coupon Amount is applicable insert:
The amount of interest payable on [insert Interest
Payment Date(s)] [subject to the Business Day
Convention] (each such date, an "Interest Payment
Date") will amount to [insert the Fixed Coupon
Amount].] [If first Interest Payment Date is not
first anniversary of Interest Commencement
Date insert: The first payment of interest will
amount to [insert initial Broken Interest Amount
per Specified Denomination] per Specified
Denomination.] [If the Maturity Date is not an
Interest Payment Date insert: Interest in respect of
the period from and including [insert Interest
Payment Date preceding the Maturity Date] to
but excluding the Maturity Date will amount to
[insert final Broken Interest Amount per
Specified Denomination] per Specified
Denomination. [If Actual/Actual (ICMA) insert:
The number of interest determination dates per
calendar year (each a "Determination Date") is
[insert number of regular interest payment dates
per calendar year]].

(b) If interest is required to be calculated for a period of
more or less than a full year, such interest shall be
calculated on the basis of the Day Count Fraction
(as defined below).]

[In the case of Floating Rate Notes or Notes with floating
Interest Period(s) insert:

[In the case of "fixed-to-floating rate' Notes insert:

3.2 Floating Interest Period(s)]
(a) Interest Payment Dates.

1) The Notes bear interest on their principal
amount from and including [insert Interest
Commencement Date] (the "[Floating]



(b)

"[Variable] Verzinsungsbeginn")
(einschlieflich) bis zum néchstfolgenden
Zinszahlungstag (ausschlieBlich) und
danach von jedem  Zinszahlungstag

(einschlieBlich) bis zum néchstfolgenden
Zinszahlungstag (ausschlieBlich) verzinst.
Zinsen auf die Schuldverschreibungen sind
[vorbehaltlich der Geschéftstagekonvention]
nachtrdglich an jedem Zinszahlungstag
zahlbar.

[Bei Bildschirmfeststellung einfiigen: Der Zinssatz
(der "Zinssatz") fir jede Zinslaufperiode (wie
nachstehend definiert) ist, sofern nachstehend nichts
Abweichendes bestimmt wird:

@) (wenn nur ein Angebotssatz auf der
Bildschirmseite (wie nachstehend definiert)
angezeigt ist) der Angebotssatz, oder

(i1) wenn mehr als ein Angebotssatz auf der
Bildschirmseite  angezeigt wird, das
arithmetische Mittel (falls erforderlich, auf-
oder abgerundet auf das néchste ein [falls
der Referenzsatz EURIBOR ist, einfiigen:
Tausendstel Prozent, wobei 0,0005] [falls
der Referenzsatz nicht EURIBOR ist,

einfiigen:  Hunderttausendstel  Prozent,
wobei 0,000005] aufgerundet wird) dieser
Angebotssitze,

(ausgedriickt als Prozentsatz per annum) fiir
Einlagen in der Festgelegten Wéhrung fiir die
jeweilige Zinsperiode, der bzw. die auf der
Bildschirmseite am betreffenden Zinsfestlegungstag
(wie nachstehend definiert) gegen 11.00 Uhr
([Briisseler] [Londoner| Ortszeit) angezeigt werden
[im Fall einer Marge einfiigen: [zuziiglich]
[abziiglich] der Marge (wie nachstehend definiert)],
wobei alle Festlegungen durch die
Berechnungsstelle erfolgen. [Wenn eine andere
Stelle als die Berechnungsstelle zustindig ist,
einfiigen: Ausschlielich fiir Zwecke dieses § 3(b)
bezeichnet Berechnungsstelle [eo].]

"Zinsfestlegungstag" bezeichnet den [zweiten /
[zutreffende andere Zahl von Tagen einfiigen]]
[TARGET- / Londoner / [zutreffenden anderen
Ort einfiigen]] Geschiftstag vor Beginn der
jeweiligen Zinsperiode. [Im Fall eines TARGET-
Geschiiftstages einfiigen: "TARGET-
Geschiftstag" bezeichnet einen Tag, an dem das
TARGET2-System betriebsbereit ist.] [Im Fall
eines anderen Geschiiftstages als eines TARGET-
Geschiiftstages einfiigen: "[Londoner]
[zutreffenden anderen Ort einfiigen]
Geschiftstag" bezeichnet einen Tag (aufler einem
Samstag oder Sonntag), an dem Geschéftsbanken in
[London / [zutreffenden anderen Ort einfiigen]]
flr Geschifte (einschlieBlich Devisen- und
Sortengeschéfte) gedftnet sind.]

[Im Fall einer Marge einfiigen: Die "Marge"
betrigt [®] % per annum.]

"Bildschirmseite"  bedeutet [Bildschirmseite
einfiigen] oder eine andere Bildschirmseite von [e]
oder von einem anderen Informationsanbieter als
Nachfolger, welche die [®] Seite ersetzt.

Wenn im vorstechenden Fall (i) auf der
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(b)

Interest Commencement Date") to but
excluding the first Interest Payment Date
and thereafter from and including each
Interest Payment Date to but excluding the
next following Interest Payment Date.
Interest on the Notes shall be payable in
arrear on each Interest Payment Date
[subject to the Business Day Convention].

[In the case of Screen Rate Determination insert:
The rate of interest (the "Rate of Interest") for each
Interest Accrual Period (as defined below) will,
except as provided below, be:

1) the offered quotation (if there is only one
offered quotation on the Screen Page (as
defined below)); or

(i1) if there is more than one offered quotation
on the Screen Page, the arithmetic mean
(rounded if necessary to the nearest one [if
the Reference Rate is EURIBOR insert:
thousandth of a percentage point, with
0.0005] [if the Reference Rate is not
EURIBOR insert: hundred-thousandth of a
percentage point, with 0.000005] being
rounded upwards) of such offered
quotations,

(expressed as a percentage rate per annum) for
deposits in the Specified Currency for that Interest
Period which appears or appear, as the case may be,
on the Screen Page as of 11.00 a.m. ([Brussels]
[London] time) on the relevant Interest
Determination Date (as defined below) [in the case
of Margin insert: [plus] [minus] the Margin (as
defined below)], all as determined by the
Calculation Agent. [If other party than the
regular Calculation Agent, insert: Calculation
Agent, for the purposes of this Condition 3(b) only,
means [®].]

"Interest Determination Date" means the [second /
[insert other applicable number of days]]
[TARGET / London / [insert other relevant
location]] Business Day prior to the commencement
of the relevant Interest Period. [In the case of a
TARGET Business Day insert: "TARGET
Business Day" means a day on which the
TARGET?2 System is operating.] [In the case of a
non-TARGET Business Day insert: "[London]
[insert other relevant location] Business Day"
means a day which is a day (other than a Saturday
or Sunday) on which commercial banks are open for
business (including dealings in foreign exchange
and foreign currency) in [London / [insert other
relevant location]].]

[In the case of Margin insert: "Margin" means [eo]
per cent. per annum. ]

"Screen Page" means [insert relevant Screen
Page] or such other screen page of [®] or such other
information service which is the successor to [e].

If, in the case of (ii) above, five or more such



malfigeblichen Bildschirmseite fiinf oder mehr
Angebotssitze angezeigt werden, werden der
hochste (falls mehr als ein solcher Hochstsatz
angezeigt wird, nur einer dieser Sitze) und der
niedrigste (falls mehr als ein solcher Niedrigstsatz
angezeigt wird, nur einer dieser Sidtze) von der
Berechnungsstelle fiir die Bestimmung des
arithmetischen Mittels der Angebotssitze (das wie
vorstehend beschrieben auf- oder abgerundet wird)
auller Acht gelassen.

Sollte die mafgebliche Bildschirmseite nicht zur
Verfligung stehen, oder wird im Fall von (i) kein
Angebotssatz, oder werden im Fall von (ii) weniger
als drei Angebotssitze angezeigt (dort jeweils zur
genannten Zeit), wird die Berechnungsstelle von
den [Londoner] [zutreffenden anderen Ort
einfiigen]  Hauptniederlassungen  jeder  der
Referenzbanken (wie nachstehend definiert) [in der
Euro-Zone| deren jeweilige Angebotssitze (jeweils
als Prozentsatz per annum ausgedriickt) fiir
Einlagen in der Festgelegten Wéhrung fiir die
betreffende Zinsperiode gegeniiber fiihrenden
Banken im [Londoner| [zutreffenden anderen Ort
einfiigen] Interbanken-Markt [in der Euro-Zone] um
ca. 11.00 Uhr ([Briisseler] [Londoner] Ortszeit) am
Zinsfestlegungstag anfordern. Falls zwei oder mehr
Referenzbanken der Berechnungsstelle solche
Angebotssitze nennen, ist der Zinssatz flir die
betreffende Zinsperiode das arithmetische Mittel
(falls erforderlich, auf- oder abgerundet auf das
nichste ein [falls der Referenzsatz EURIBOR ist,
einfiigen: Tausendstel Prozent, wobei 0,0005] [falls
der Referenzsatz nicht EURIBOR ist, einfiigen:
Hunderttausendstel Prozent, wobei 0,000005]
aufgerundet wird) dieser Angebotssitze [Im Fall
einer Marge einfiigen: [zuziiglich] [abziiglich] der
Marge], wobei alle Festlegungen durch die
Berechnungsstelle erfolgen.

Falls an einem Zinsfestlegungstag nur eine oder
keine der Referenzbanken der Berechnungsstelle
solche im vorstehenden Absatz beschriebenen
Angebotssitze nennt, ist der Zinssatz fiir die
betreffende Zinsperiode der Satz per annum, den die
Berechnungsstelle als das arithmetische Mittel (falls
erforderlich, auf- oder abgerundet auf das néchste
ein [falls der Referenzsatz EURIBOR ist,
einfiigen: Tausendstel Prozent, wobei 0,0005] [falls
der Referenzsatz nicht EURIBOR ist, einfiigen:
Hunderttausendstel  Prozent, wobei 0,000005]
aufgerundet wird) der Angebotssidtze ermittelt,
welche die Referenzbanken bzw. zwei oder mehrere
von ihnen der Berechnungsstelle auf deren Anfrage
als den jeweiligen Satz nennen, zu dem ihnen um
ca. 11.00 Uhr ([Briisseler] [Londoner| Ortszeit) an
dem betreffenden Zinsfestlegungstag Einlagen in
der Festgelegten Wihrung fiir die betreffende
Zinsperiode von fithrenden Banken im [Londoner]
[zutreffenden anderen Ort einfiigen] Interbanken-
Markt [in der Euro-Zone] angeboten werden [Im
Fall einer Marge einfiigen: [zuziiglich] [abziiglich]
der Marge|; falls weniger als zwei der
Referenzbanken der Berechnungsstelle solche
Angebotssétze nennen, dann ist der Zinssatz fiir die
betreffende Zinsperiode der Angebotssatz fiir
Einlagen in der Festgelegten Wéhrung fiir die
betreffende Zinsperiode oder das arithmetische
Mittel (gerundet wie oben beschrieben) der
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offered quotations are available on the Screen Page,
the highest (or, if there is more than one such
highest rate, only one of such rates) and the lowest
(or, if there is more than one such lowest rate, only
one of such rates) shall be disregarded by the
Calculation Agent for the purposes of determining
the arithmetic mean (rounded as provided above) of
such offered quotations.

If the Screen Page is not available or if, in the case
of (i) above, no such quotation appears or, in the
case of (ii) above, fewer than three such offered
quotations appear, in each case as at such time, the
Calculation Agent shall request the principal [Euro-
zone| [London] [insert other relevant location]
office of each of the Reference Banks (as defined
below) to provide the Calculation Agent with its
offered quotation (expressed as a percentage rate per
annum) for deposits in the Specified Currency for
the relevant Interest Period to leading banks in the
[London] [insert other relevant location] interbank
market [of the Euro-zone| at approximately 11.00
a.m. ([Brussels] [London] time) on the Interest
Determination Date. If two or more of the Reference
Banks provide the Calculation Agent with such
offered quotations, the Rate of Interest for such
Interest Period shall be the arithmetic mean
(rounded if necessary to the nearest one [if the
Reference Rate is EURIBOR insert: thousandth of
a percentage point, with 0.0005] [if the Reference
Rate is not EURIBOR insert: hundred-thousandth
of a percentage point, with 0.000005] being rounded
upwards) of such offered quotations [in the case of
Margin insert: [plus] [minus] the Margin], all as
determined by the Calculation Agent.

If on any Interest Determination Date only one or
none of the Reference Banks provides the
Calculation Agent with such offered quotations as
provided in the preceding paragraph, the Rate of
Interest for the relevant Interest Period shall be the
rate per annum which the Calculation Agent
determines as being the arithmetic mean (rounded if
necessary to the nearest one [if the Reference Rate
is EURIBOR insert: thousandth of a percentage
point, with 0.0005] [if the Reference Rate is not
EURIBOR insert: hundred-thousandth of a
percentage point, with 0.000005] being rounded
upwards) of the rates, as communicated to (and at
the request of) the Calculation Agent by the
Reference Banks or any two or more of them, at
which such banks were offered, as at 11.00 a.m.
([Brussels] [London] time) on the relevant Interest
Determination Date, deposits in the Specified
Currency for the relevant Interest Period by leading
banks in the |[London] [insert the relevant
location] interbank market [of the Euro-zone] [in
the case of Margin insert: [plus] [minus] the
Margin| or, if fewer than two of the Reference
Banks provide the Calculation Agent with such
offered rates, the offered rate for deposits in the
Specified Currency for the relevant Interest Period,
or the arithmetic mean (rounded as provided above)
of the offered rates for deposits in the Specified
Currency for the relevant Interest Period, at which,



Angebotsséitze fiir Einlagen in der Festgelegten
Wihrung fiir die betreffende Zinsperiode, den bzw.
die eine oder mehrere Banken (die nach Ansicht der
Berechnungsstelle und der Emittentin fiir diesen
Zweck geeignet sind) der Berechnungsstelle als
Sdtze bekannt geben, die sie an dem betreffenden
Zinsfestlegungstag gegentiber filhrenden Banken am
[Londoner| [zutreffenden anderen Ort einfiigen]
Interbanken-Markt [in der Euro-Zone] nennen (bzw.
den diese Banken gegeniiber der Berechnungsstelle
nennen) [Im Fall einer Marge einfiigen:
[zuziiglich] [abziiglich] der Marge]. Fiir den Fall,
dass der Zinssatz nicht gemd den vorstehenden
Bestimmungen dieses Absatzes ermittelt werden
kann, ist der Zinssatz der Angebotssatz oder das
arithmetische Mittel der Angebotssdtze auf der
Bildschirmseite, wie vorstechend beschrieben, an
dem letzten Tag vor dem Zinsfestlegungstag, an
dem diese Angebotssitze angezeigt wurden [Im
Fall einer Marge einfiigen: [zuziiglich] [abziiglich]
der Marge (wobei jedoch, falls fiir die relevante
Zinsperiode eine andere Marge als fiir die
unmittelbar vorhergehende Zinsperiode gilt, die
relevante Marge an die Stelle der Marge fiir die
vorhergehende Zinsperiode tritt)].

"Referenzbanken" bezeichnen [falls in den
Endgiiltigen  Bedingungen keine anderen
Referenzbanken bestimmt werden, einfiigen: im
vorstehenden Fall (i) diejenigen Niederlassungen
von vier derjenigen Banken, deren Angebotssitze
zur Ermittlung des mafigeblichen Angebotssatzes zu
dem Zeitpunkt benutzt wurden, als solch ein
Angebot  letztmals auf der maligeblichen
Bildschirmseite  angezeigt wurde, und im
vorstehenden Fall (ii) diejenigen Banken, deren
Angebotssitze zuletzt zu dem Zeitpunkt auf der
maBgeblichen Bildschirmseite angezeigt wurden, als
letztmals nicht weniger als drei solcher
Angebotssitze angezeigt wurden] [falls in den
Endgiiltigen  Bedingungen  Referenzbanken
bestimmt werden, sind sie hier einzufiigen].

[Im Fall des Interbanken-Marktes in der Euro-
Zone einfiigen: "Euro-Zone" bezeichnet das
Gebiet derjenigen Mitgliedstaaten der Europdischen
Union, die gemifl dem Vertrag iiber die Griindung
der Europdischen Gemeinschaft (unterzeichnet in
Rom am 25. Mérz 1957), gedndert durch den
Vertrag tiber die Europédische Union (unterzeichnet
in Maastricht am 7. Februar 1992) und den
Amsterdamer Vertrag vom 2. Oktober 1997, in
seiner jeweiligen Fassung, eine einheitliche
Wiéhrung eingefiihrt haben oder jeweils eingefiihrt
haben werden.]

[Wenn der Referenzsatz ein anderer als
EURIBOR oder LIBOR ist, sind die
entsprechenden  Einzelheiten anstelle der
Bestimmungen dieses Absatzes (b) einzufiigen]

[Sofern ISDA-Feststellung gelten soll, sind die
entsprechenden Bestimmungen einzufiigen und
die von der International Swaps and Derivatives
Association, Inc. veroffentlichten 2000 ISDA-
Definitionen oder, falls anwendbar, die 2006
ISDA Definitionen beizufiigen]

[Sofern eine andere Methode der Feststellung
anwendbar ist, sind die entsprechenden
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on the relevant Interest Determination Date, any one
or more banks (which bank or banks is or are in the
opinion of the Calculation Agent and the Issuer
suitable for such purpose) inform(s) the Calculation
Agent it is or they are quoting to leading banks in
the [London] [insert the relevant location]
interbank market [of the Euro-zone] (or, as the case
may be, the quotations of such bank or banks to the
Calculation Agent) [in the case of Margin insert:
[plus] [minus] the Margin]. If the Rate of Interest
cannot be determined in accordance with the
foregoing provisions of this paragraph, the Rate of
Interest shall be the offered quotation or the
arithmetic mean of the offered quotations on the
Screen Page, as described above, on the last day
preceding the Interest Determination Date on which
such quotations were offered [in the case of
Margin insert: [plus] [minus] the Margin (though
substituting, where a different Margin is to be
applied to the relevant Interest Period from that
which applied to the last preceding Interest Period,
the Margin relating to the relevant Interest Period in
place of the Margin relating to that last preceding
Interest Period)].

As used herein, "Reference Banks" means [if no
other Reference Banks are specified in the Final
Terms, insert: in the case of (i) above, those offices
of four of such banks whose offered rates were used
to determine such quotation when such quotation
last appeared on the Screen Page and, in the case of
(ii) above, those banks whose offered quotations last
appeared on the Screen Page when no fewer than
three such offered quotations last appeared] [if
Reference Banks are specified in the Final
Terms, insert names here].

[In the case of the Interbank market in the Euro-
Zone insert: "Euro-Zone" means the region
comprised of those member states of the European
Union that have adopted, or will have adopted from
time to time, the single currency in accordance with
the Treaty establishing the European Community
(signed in Rome on 25 March 1957), as amended by
the Treaty on European Union (signed in Maastricht
on 7 February 1992) and the Amsterdam Treaty of 2
October 1997, as further amended from time to
time. ]

[If Reference Rate is other than EURIBOR or
LIBOR, insert relevant details in lieu of the
provisions of this paragraph (b)]

[If ISDA Determination applies insert the
relevant provisions and attach the 2000 ISDA
Definitions or the 2006 ISDA Definitions, as
applicable, published by the International Swaps
and Derivatives Association, Inc.]

[If other method of determination applies, insert
relevant details in lieu of the provisions of this



Einzelheiten anstelle der Bestimmungen dieses
Absatzes (b) einzufiigen]]

[Falls ein Mindest- / Hochstzinssatz oder ein Zinssatz-
Multiplikator gilt, oder eine Anderung der Verzinsungs-
oder der Riickzahlungs-/Zahlungsgrundlage vorgesehen
ist, einfiigen:

(©) [Zinssatz-Multiplikator]  [Hochst- /  Mindest-
Zinssatz] [Anderung der Verzinsungs- oder der

Riickzahlungs-/Zahlungsgrundlage]

[Im Fall eines allgemeinen Zinssatz-Multiplikators
einfiigen:

@@ Die gemdB dem vorhergehenden Absatz (b)
ermittelten Zinssdtze sind anzupassen,
indem sie mit dem Zinssatz-Multiplikator
multipliziert werden.]

[Im Fall eines Zinssatz-Multiplikators in Bezug auf eine
oder mehrere Zinslaufperioden einfiigen:

@) Die gemidfl dem vorhergehenden Absatz (b)
berechneten Zinssétze fiir [angegebene
Zinslaufperioden einfiigen] sind anzupassen,
indem sie mit dem Zinssatz-Multiplikator
multipliziert werden.]

[Im Fall von Hiochst- bzw. Mindest-Zinssiitzen oder
Zinsbetriigen einfiigen:

(1)/(i1) Fir den Zinssatz gilt ein [Hochstwert von
[Hochstwert einfiigen]] [Mindestwert von
[Mindestwert einfiigen].]

[Falls Anderung der Verzinsungs- oder der
Riickzahlungs-/Zahlungsgrundlage anwendbar ist:

(i1)/(iii) Einzelheiten ~ von zZur
Konvertierbarkeit der
Schuldverschreibungen auf eine andere
Verzinsungs- oder Riickzahlungs-/
Zahlungsgrundlage angeben.|]

Bestimmungen

[(d)] Die Berechnungsstelle wird zu oder baldmdglichst
nach jedem Zeitpunkt, an dem der Zinssatz zu
bestimmen ist, den auf die Schuldverschreibungen
félligen Zinsbetrag bezogen auf jeden Festgelegten
Nennbetrag ~ (der  "Zinsbetrag") fir die
entsprechende  Zinsperiode  berechnen.  Der
Zinsbetrag wird ermittelt, indem der Zinssatz und
der Zinstagequotient (wie nachstehend definiert) auf
jeden Festgelegten Nennbetrag angewendet werden,
wobei der resultierende Betrag [falls die
Festgelegte Wihrung Euro ist einfiigen: auf den
nichsten 0,01 Euro auf- oder abgerundet wird,
wobei 0,005 Euro aufgerundet werden] [falls die
Festgelegte Wihrung nicht Euro ist, einfiigen:
auf die kleinste Einheit der Festgelegten Wéhrung
auf- oder abgerundet wird, wobei 0,5 solcher
Einheiten aufgerundet werden].

[(e)] Die Berechnungsstelle wird veranlassen, dass der
Zinssatz, der Zinsbetrag flir die jeweilige
Zinsperiode, die jeweilige Zinsperiode und der
relevante Zinszahlungstag der Emittentin und den
Anleiheglidubigern durch Bekanntmachung gemél
§ [11] baldmoglichst, aber keinesfalls spéter als am
vierten auf die Berechnung jeweils folgenden [falls

die Berechnungsstelle eine bezeichnete
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paragraph (b)]]

[1If Minimum / Maximum Rate of Interest or Rate
Multiplier or Change of Interest or Redemption/Payment
Basis applies insert:

() [Rate Multipliers] [Minimum / Maximum Rate of
Interest] [Change of Interest or

Redemption/Payment Basis]

[1f any Rate Multiplier applies generally, insert:
1) An adjustment shall be made to all Rates of
Interest calculated in accordance with (b)

above by multiplying by the Rate
Multiplier.]

[If any Rate Multiplier applies in relation to one or more
Interest Accrual Periods, insert:

1) An adjustment shall be made to the Rates of
Interest for [insert specified Interest Accrual
Periods] calculated in accordance with (b)
above by multiplying by the Rate
Multiplier.]

[If any Maximum or Minimum Rate of Interest or Interest
Amount applies, insert:

(1)/(i1)) The Rate of Interest shall be subject to a
[maximum  of  [insert maximuml]]
[minimum of [insert minimum].]

[1If Change of Interest or Redemption/Payment Basis
applies:

(i1)/(iii) Specify  details of any provision for
convertibility of Notes into another interest
or redemption/payment basis.]]

[(d)] The Calculation Agent will, on or as soon as
practicable after each date at which the Rate of
Interest is to be determined, calculate the amount of
interest (the "Interest Amount") payable on the
Notes in respect of each Specified Denomination for
the relevant Interest Period. Each Interest Amount
shall be calculated by applying the Rate of Interest
and the Day Count Fraction (as defined below) to
each Specified Denomination and rounding the
resulting figure [if the Specified Currency is Euro
insert: to the nearest 0.01 Euro, 0.005 Euro being
rounded upwards.] [if the Specified Currency is
not Euro insert: to the nearest minimum unit of the
Specified Currency, with 0.5 of such unit being
rounded upwards].

[(e)] The Calculation Agent will cause the Rate of
Interest, each Interest Amount for each Interest
Period, each Interest Period and the relevant Interest
Payment Date to be notified to the Issuer and to the
Noteholders by notice in accordance with Condition
[11] as soon as possible after their determination,
but in no event later than the fourth [if Calculation

Agent is required to maintain a Specific Office in



Geschiiftsstelle an einem vorgeschriebenen Ort
zu unterhalten hat, einfiigen: Geschiftstag, der ein
Geschiftstag (wie unten definiert) am Ort der
bezeichneten Geschéftsstelle der Berechnungsstelle
ist,] [falls die Berechnungsstelle Kkeine
bezeichnete Geschiiftsstelle an einem
vorgeschriebenen Ort zu unterhalten hat,
einfiigen: [TARGET-] [Londoner] Geschéftstag
(wie unten definiert)] und jeder Borse, an der die
betreffenden Schuldverschreibungen zu diesem
Zeitpunkt notiert sind und deren Regeln eine
Mitteilung an die Borse verlangen, umgehend, aber
keinesfalls spdter als zu Beginn der jeweiligen
Zinsperiode bekannt gemacht werden. Im Fall einer
Verldngerung oder Verkiirzung der Zinsperiode
konnen  der  mitgeteilte  Zinsbetrag  und
Zinszahlungstag ohne Vorankiindigung nachtréglich
angepasst (oder andere geeignete
Anpassungsregelungen getroffen) werden. Jede
solche Anpassung wird umgehend allen Borsen, an
denen die Schuldverschreibungen zu diesem
Zeitpunkt notiert sind, sowie den Anleiheglaubigern
gemil § [11] bekannt gemacht.

[(f)] Alle Bescheinigungen, Mitteilungen, Gutachten,
Festsetzungen, Berechnungen, Quotierungen und
Entscheidungen, die von der Berechnungsstelle fiir
die Zwecke dieses §3 gemacht, abgegeben,
getroffen oder eingeholt werden, sind (sofern nicht
ein offensichtlicher Irrtum vorliegt) fir die
Emittentin, den Fiscal Agent, die Zahlstellen und
die Anleihegldubiger bindend.

[Bei Nullkupon-Schuldverschreibungen einfiigen:

(a) Es erfolgen keine periodischen Zinszahlungen auf
die Schuldverschreibungen.

(b) Sollte die Emittentin die Schuldverschreibungen bei
Endfilligkeit (wie untenstehend definiert) nicht
einlosen, fallen auf den ausstehenden Nennbetrag
der Schuldverschreibungen ab dem Filligkeitstag
bis zum Tag der tatsdchlichen Riickzahlung Zinsen
in Hohe von [Emissionsrendite einfiigen] per
annum (die "Emissionsrendite") an.]

(©) Zinstagequotient [die fiir die Berechnung des
Vorzeitigen Riickzahlungsbetrages notwendige
entsprechende (unter (¢) untenstehende)
Definition des Zinstagequotienten einfiigen]]

[(d)  Anderweitige Bestimmungen einfiigen.]

[Im Fall von "fixed-to-floating rate"
Schuldverschreibungen einfiigen:

33 Allgemeine Regelungen zur Verzinsung]|

[Einsetzen, soweit und wo relevant:
[(*)] Bestimmte Definitionen

In diesen Bedingungen haben die nachstehend
definierten Begriffe die folgenden Bedeutungen,
soweit sich aus dem jeweiligen Kontext nichts
anderes ergibt:

[(e)  "[Fest-][Variabler] Zinszahlungstag"
bezeichnet

[im Fall von Festgelegten
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(]

a Required Location insert: Business Day which is
a Business Day (as defined below) at the place of
the Specified Office of the Calculation Agent] [if
Calculation Agent is not required to maintain a
Specific Office in a Required Location insert:
[TARGET-] [London] Business Day (as defined
below)] thereafter and, if required by the rules of
any stock exchange on which the Notes are from
time to time listed, to such stock exchange, as soon
as possible after their determination, but in no event
later than the first day of the relevant Interest
Period. Each Interest Amount and Interest Payment
Date so notified may subsequently be amended (or
appropriate alternative arrangements made by way
of adjustment) without notice in the event of an
extension or shortening of the Interest Period. Any
such amendment will be promptly notified to any
stock exchange on which the Notes are then listed
and to the Noteholders in accordance with
Condition [11].

All  certificates, communications,  opinions,
determinations,  calculations, quotations and
decisions given, expressed, made or obtained for the
purposes of the provisions of this Condition 3 by the
Calculation Agent shall (in the absence of manifest
error) be binding on the Issuer, the Fiscal Agent, the
Paying Agents and the Noteholders.

[In the case of Zero Coupon Notes insert:

(@

(b)

(©)

[(d)

There will not be any periodic payments of interest
on the Notes.

If the Issuer shall fail to redeem the Notes at the
Maturity Date (as defined below), interest shall
accrue on the outstanding principal amount of the
Notes as from the due date to the date of actual
redemption at the rate of [insert Amortisation
Yield] per annum (the "Amortisation Yield").]

Day Count Fraction |insert applicable Day
Count Fraction as set out under (c) below,
necessary for calculation of the Early
Redemption Amount]

Insert other applicable provisions.]

[In the case of "'fixed-to-floating rate' Notes insert:

33

General Provisions on Interest]

[Insert if and where relevant:

(Q)

Certain Definitions

In these Conditions, unless the context otherwise
requires, the following defined terms shall have the
meanings set out below:

[(e)  "[Fixed][Floating] Interest Payment Date"
means

[in the case of Specified Interest Payment



(®)

Zinszahlungstagen einfiigen: jeden
[Festgelegte Zinszahlungstage einfiigen].]

[im Fall von Zinsperioden einfiigen:
(soweit diese Bedingungen  keine
abweichenden Bestimmungen vorsehen)
jeweils den Tag, der [Zahl einfiigen]
[Wochen] [Monate] [andere Zinsperioden
einfiigen] nach dem vorausgehenden
[Variablen] Zinszahlungstag, oder im Fall
des ersten [Variablen] Zinszahlungstages,
nach dem Verzinsungsbeginn liegt.]

Fillt ein [Fest-][Variabler] Zinszahlungstag
auf einen Tag, der kein Geschiftstag (wie
nachstehend definiert) ist, so wird der [Fest-
][Variable] Zinszahlungstag

[im Fall der Modifizierte Folgender
Geschiftstag-Konvention (adjusted)
einfiigen: auf den nichstfolgenden
Geschiftstag verschoben, es sei denn, jener
wirde  dadurch in den  néchsten
Kalendermonat fallen; in diesem Fall wird
der [Fest-][Variable] Zinszahlungstag auf
den unmittelbar vorausgehenden
Geschiftstag vorgezogen.]

[im Fall der FRN-Konvention (adjusted)
einfiigen: auf den  nichstfolgenden
Geschiftstag verschoben, es sei denn, jener
wirde  dadurch in den  nichsten
Kalendermonat fallen; in diesem Fall (i)
wird der [Fest-][Variable] Zinszahlungstag
auf den unmittelbar vorausgehenden
Geschiftstag vorgezogen und (ii) ist jeder
nachfolgende [Fest-][Variable]
Zinszahlungstag ~ der  jeweils  letzte
Geschiftstag des Monats, der [[Zahl
einfiigen] Monate] [andere festgelegte
Zeitraume einfiigen| nach dem
vorausgehenden anwendbaren [Fest-
][Variablen] Zinszahlungstag liegt.]

[im Fall der Folgender Geschéftstag-
Konvention (adjusted) einfiigen: auf den
néchstfolgenden Geschéftstag verschoben.]

[im Fall der Following Business Day
Convention (unadjusted) einfiigen: wird
die Zinszahlung auf den nachfolgenden
Geschiftstag verschoben,]

[im Fall der
Geschiftstag-Konvention (adjusted)
einfiigen: auf den unmittelbar
vorausgehenden Geschéftstag vorgezogen.]]

Vorausgehender

(die "Geschiftstagekonvention").

[bei keiner Verschiebung von
Zinszahlungstagen ("unadjusted')
einfiigen: Falls ein [Fest-][Variabler]
Zinszahlungstag auf einen Tag fallen wiirde,

der kein Geschiftstag ist, so erfolgt die

betreffende Zinszahlung am
nichstfolgenden Geschiftstag (die
"Geschiftstagekonvention"). In ecinem
solchen Fall hat der betreffende

Anleihegldubiger bis zum néchstfolgenden
Geschiftstag weder einen Anspruch auf die
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()

Dates insert: ecach [insert
Interest Payment Dates].]

Specified

[in the case of Interest Periods insert:
each date which (except as otherwise
provided in these Conditions) falls [insert
number] [weeks] [months] [insert other
interest periods] after the preceding
[Floating] Interest Payment Date or, in the
case of the first [Floating] Interest Payment
Date, after the Interest Commencement
Date.]

If any [Fixed][Floating] Interest Payment
Date would otherwise fall on a day which is
not a Business Day (as defined below), it
shall be:

[in the case of Modified Following
Business Day Convention (adjusted)
insert: postponed to the next day which is a
Business Day unless it would thereby fall
into the next calendar month, in which event
the [Fixed][Floating] Interest Payment Date
shall be the immediately preceding Business
Day.]

[in the case of FRN Convention (adjusted)
insert: postponed to the next day which is a
Business Day unless it would thereby fall
into the next calendar month, in which event
(i) the Fixed][Floating] Interest Payment
Date shall be the immediately preceding
Business Day and (ii) each subsequent
Fixed][Floating] Interest Payment Date shall
be the last Business Day in the month which
falls [[insert number] [months] [insert
other specified periods] after the preceding
applicable Fixed][Floating] Interest
Payment Date.]

[in the case of Following Business Day
Convention (adjusted) insert: postponed to
the next day which is a Business Day.]

[if the case of Following Business Day
Convention (unadjusted) applies insert:
the payment of interest will be postponed to
the next day which is a Business Day,]

[in the case of Preceding Business Day
Convention  (adjusted) insert: the
immediately preceding Business Day.]]

(the "Business Day Convention").

[if no adjustment of interest payment
dates ("unadjusted") applies, insert: If
any [Fixed][Floating] Interest Payment Date
would otherwise fall on a day that is not a
Business Day, then the relevant interest
payment will be made on the next day that is
a Business Day (the "Business Day
Convention"). In such case, the Noteholder
shall not be entitled to payment until the
next following Business Day nor to any
interest or other sum in respect of such



betreffende Zahlung, noch hat er fiir den
entsprechenden Zeitraum einen Anspruch
auf Zinsen oder sonstige Betrdge in Bezug
auf die entsprechend verschobene Zahlung.]

"Geschiftstag" bezeichnet [falls die Festgelegte
Wihrung eine andere Wihrung als Euro ist
einfiigen: einen Tag (aufler einem Samstag und
Sonntag), an dem  Geschiftsbanken und
Devisenmérkte in [Hauptfinanzzentrum fiir die
betreffende Wihrung einfiigen] Zahlungen
abwickeln [und / oder]] [falls die Festgelegte
Wihrung Euro ist, einfiigen: einen Tag, an dem
Zahlungen iiber das TARGET2-System abgewickelt
werden konnen [und / oder]] [im Fall einer
Wihrung und/oder einem oder mehreren
Geschiftszentren einfiigen: ecinen Tag (aufler
einem Samstag und Sonntag), an dem
Geschiftsbanken und Devisenmairkte [im
Geschiftszentrum] [in den Geschéftszentren] [falls
keine Wihrung angegeben wird, einfiigen: in
jedem Geschéftszentrum] Zahlungen in [Wéhrung
einfiigen] abwickeln].

"Geschiftszentrum" bzw. "Geschiftszentren"
bezeichnet [Geschéftszentrum(-zentren) einfiigen].

["TARGET2-System" bezeichnet das Trans-
European Automated Real-time Gross Settlement
Express Transfer Zahlungssystem; welches eine
einzige gemeinsame Plattform verwendet und am
19. November 2007 eingefiihrt wurde.]

["Zinslaufperiode" bezeichnet den Zeitraum ab
dem Verzinsungsbeginn (einschlieBlich) bis zum
ersten Zinsperiodentag (ausschlieBlich), sowie jeden
folgenden Zeitraum ab einem Zinsperiodentag
(einschlieBlich) bis zum jeweils darauf folgenden
Zinsperiodentag (ausschlieBlich).]

"Zinsperiode" bezeichnet den Zeitraum ab dem
Verzinsungsbeginn (einschlieBlich) bis zum ersten
Zinszahlungstag  (ausschlieBlich) sowie jeden
folgenden Zeitraum ab einem Zinszahlungstag
(einschlieBlich) bis zum jeweils darauf folgenden
Zinszahlungstag (ausschlief8lich).

["Zinsperiodentag" bezeichnet [jeden
Zinszahlungstag] [vorbehaltlich der Anpassung
gemal der jeweils anwendbaren

Geschiftstagekonvention] [ohne Anpassung gemif
einer Geschéftstagekonvention] [andere(n) Tag(e)
einfiigen, wenn nicht Zinszahlungstage].]

"Zinstagequotient" bezeichnet bei der Berechnung
des Zinsbetrages fiir einen beliebigen Zeitraum (ab
dem ersten Tag dieses Zeitraums (einschlielich) bis
zum letzten ersten Tag dieses Zeitraums
(ausschlieBlich)) (unabhéngig davon, ob es sich
dabei um eine Zinsperiode oder Zinslaufperiode
handelt, der "Zinsberechnungszeitraum"):

[Wenn die "Actual/Actual (ICMA)" oder
"Act/Act (ICMA)" Methode anwendbar ist,
einfiigen:

@1) wenn der Zinsberechnungszeitraum der
Feststellungsperiode entspricht, in die er
fallt, oder kiirzer als diese ist, die Anzahl
von Tagen in dem Zinsberechnungszeitraum
dividiert durch das Produkt aus (A) der
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postponed payment.]

"Business Day" means [if the Specified Currency
is a currency other than euro insert: a day (other
than a Saturday or Sunday) on which commercial
banks and foreign exchange markets settle payments
in [insert the principal financial centre for such
currency] [and / or]] [if the Specified Currency is
euro insert: a day on which the TARGET2 System
is operating (a "TARGET Business Day") [and /
or]] [in the case of a currency and/or one or more
Business Centres insert: a day (other than a
Saturday or Sunday) on which commercial banks
and foreign exchange markets settle payments in
[insert currency] in [the Business Centre(s)] [if no
currency is indicated insert: generally in each of
the Business Centres].

"Business Centre(s)" means [insert business
centre(s)].

["TARGET2 System" means the Trans-European
Automated Real-time Gross Settlement Express
Transfer payment system which utilises a single
shared platform and which was launched on
November 19, 2007.]

["Interest Accrual Period" means each period from
and including the Interest Commencement Date to
but excluding the first Interest Period Date and each
successive period from and including an Interest
Period Date to but excluding the following Interest
Period Date.]

"Interest Period" means each period from and
including the Interest Commencement Date to but
excluding the first Interest Payment Date and each
successive period from and including an Interest
Payment Date to but excluding the following
Interest Payment Date.

["Interest Period Date" means [each Interest
Payment Date] [subject to adjustment in compliance
with the applicable Business Day Convention]
[unadjusted] [insert other date(s) if not Interest
Payment Dates].]

"Day Count Fraction" means, in respect of the
calculation of an amount of interest on any Note for
any period of time (from and including the first day
of such period to but excluding the last day of such
period) (whether or not constituting an Interest
Period [or Interest Accrual Period], the
"Calculation Period"):

[If "Actual/Actual (ICMA)" oder "Act/Act
(ICMA)" applies insert:

1) if the Calculation Period is equal to or
shorter than the Determination Period
during which it falls, the number of days in
the Calculation Period divided by the
product of (A) the number of days in such



Anzahl von Tagen in der betreffenden
Feststellungsperiode und (B) der Anzahl der
Feststellungsperioden, die tiblicherweise in
einem Jahr enden; und

(i1) wenn der Zinsberechnungszeitraum langer
als eine Feststellungsperiode ist, die Summe
aus

(A) der Anzahl der Tage in dem
betreffenden
Zinsberechnungszeitraum, die in die
Feststellungsperiode fallen, in der
sic beginnt, dividiert durch das
Produkt aus (1) der Anzahl der Tage
in der betreffenden
Feststellungsperiode und (2) der
Anzahl der Feststellungsperioden,
die tiiblicherweise in einem Jahr
enden; und

B) die Anzahl der Tage in dem

betreffenden
Zinsberechnungszeitraum, die in die
nachfolgende Feststellungsperiode

fallen, dividiert durch das Produkt
aus (1) der Anzahl der Tage in der

betreffenden  Feststellungsperiode
und (2) der Anzahl der
Feststellungsperioden, die

iiblicherweise in einem Jahr enden.
Dabei gilt folgendes:

"Feststellungstermin" bezeichnet [[Tag
einfiigen] / den [Fest-] Zinszahlungstag]; und

"Feststellungsperiode" bezeichnet jede Periode
ab einem Feststellungstermin (einschlieBlich), der in
ein Dbeliebiges Jahr fallt, bis zum nédchsten
Feststellungstermin (ausschlieBlich).]

[Wenn die "Actual/Actual" bzw. "Actual/Actual -
ISDA", "Act/Act" oder "Act/Act (ISDA)"
Methode anwendbar ist, einfiigen: die tatséchliche
Anzahl der Tage im Zinsberechnungszeitraum
dividiert durch 365 (oder, falls ein Teil dieses
Zinsberechnungszeitraumes in ein Schaltjahr fillt,
die Summe aus (A) der tatsdchlichen Anzahl der
Tage in dem Teil des Zinsberechnungszeitraums,
die in das Schaltjahr fallen, dividiert durch 366 und
(B) die tatsdchliche Anzahl der Tage in dem Teil
des Zinsberechnungszeitraums, die nicht in ein
Schaltjahr fallen, dividiert durch 365).]

[Wenn die "Actual/365 (Fixed)", "Act/365
(Fixed)", "A/365 (Fixed)" bzw. "A/365F" Methode
anwendbar ist, einfiigen: die tatsdchliche Anzahl
der Tage im Zinsberechnungszeitraum dividiert
durch 365.]

[Wenn die "Actual/360", "Act/360" bzw. "A/360"
Methode anwendbar ist, einfiigen: die tatsdchliche
Anzahl der Tage im Zinsberechnungszeitraum
dividiert durch 360.]

[Wenn die "30/360", "360/360" oder "Bond Basis"
Methode anwendbar ist, einfiigen:

[die Anzahl der Tage im Zinsberechnungszeitraum
dividiert durch 360, (wobei die Anzahl der Tage auf
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Determination Period and (B) the number of
Determination Periods normally ending in
any year; and

(i1) if the Calculation Period is longer than one
Determination Period, the sum of:

(A) the number of days in such
Calculation Period falling in the
Determination Period in which it
begins divided by the product of (1)
the number of days in such
Determination Period and (2) the
number of Determination Periods
normally ending in any year; and

(B) the number of days in such
Calculation Period falling in the next
Determination Period divided by the
product of (1) the number of days in
such Determination Period and (2)
the number of Determination
Periods normally ending in any year

where:

"Determination Date" means [[insert date] / the
[Fixed] Interest Payment Date]; and

"Determination Period" means each period from
and including a Determination Date in any year to
but excluding the next Determination Date.]

[If "Actual/Actual" or "Actual/Actual - ISDA"
applies insert: the actual number of days in the
Calculation Period divided by 365 (or, if any portion
of that Calculation Period falls in a leap year, the
sum of (A) the actual number of days in that portion
of the Calculation Period falling in a leap year
divided by 366 and (B) the actual number of days in
that portion of the Calculation Period not falling in a
leap year divided by 365).]

[If "Actual/Actual 365" (Fixed), "Act/365
(Fixed)", "A/365 (Fixed)" or "A/365F" applies
insert: the actual number of days in the Calculation
Period divided by 365.]

[If "Actual/360", "Act/360" or "A/360" applies
insert: the actual number of days in the Calculation
Period divided by 360.]

[If "30/360", "360/360" or "Bond Basis" applies
insert:

[the number of days in the Calculation Period
divided by 360 (the number of days to be calculated



Grundlage eines Jahres von 360 Tagen mit
12 Monaten je 30 Tagen zu berechnen ist, (es sei
denn, (1) der letzte Tag des
Zinsberechnungszeitraums fillt auf den 31.Tag
eines Monats, widhrend der erste Tag des
Zinsberechnungszeitraums weder auf den 30. noch
auf den 31. Tag eines Monats féllt; in diesem Fall ist
der  Monat des
Zinsberechnungszeitraums nicht als ein auf 30 Tage

letzten Tages des
gekiirzter Monat zu behandeln; oder (ii) der letzte
Tag des Zinsberechnungszeitraums fillt auf den
letzten Tag des Monats Februar; in diesem Fall ist
der Monat Februar nicht als ein auf 30 Tage
verlangerter Monat zu behandeln))]

[das Ergebnis der Berechnung gemél der

nachfolgenden Formel:

V4

TQ-= [360X(Y2 -Y, )]+[30X(M2 _Ml)]+(D2 _Dl)

360

Dabei gilt folgendes:
"ZTQ" ist gleich der Zinstagequotient;

"Y1" ist das Jahr, ausgedriickt als Zahl, in das der
erste Tag des Zinsberechnungszeitraums fllt;

"Y3" ist das Jahr, ausgedriickt als Zahl, in das der
der Tag fidllt, der auf den letzten Tag des
Zinsberechnungszeitraums unmittelbar folgt;

"M1" ist der Kalendermonat, ausgedriickt als Zahl,
in den der erste Tag des Zinsberechnungszeitraums
fallt;

"M_2" ist der Kalendermonat, ausgedriickt als Zahl,
in den der Tag fallt, der auf den letzten Tag des
Zinsberechnungszeitraums unmittelbar folgt;

"Dq" ist der erste Tag des
Zinsberechnungszeitraums, ausgedriickt als Zahl, es
sei denn, diese Zahl ware 31, in welchem Fall D4
gleich 30 ist; und

"Dy" ist der Tag, ausgedriickt als Zahl, der auf den
letzten Tag des  Zinsberechnungszeitraums
unmittelbar folgt, es sei denn, diese Zahl wire 31
und D1 ist groBer als 29, in welchem Fall D, gleich
30 ist.

[Wenn die "30E/360" oder "Eurobond Basis"
Methode anwendbar ist, einfiigen: gemil der
nachfolgenden Formel:

[die Anzahl der Tage im Zinsberechnungszeitraum
dividiert durch 360 (wobei die Anzahl der Tage auf
Grundlage eines Jahres von 360 Tagen mit
12 Monaten je 30 Tagen zu berechnen ist, und zwar
ungeachtet des Datums des ersten oder letzten Tages
des Zinsberechnungszeitraums, es sei denn, der
Endfilligkeitstag fallt im Fall eines
Zinsberechnungszeitraums, der am Endfilligkeitstag
endet, auf den letzten Tag des Monats Februar; in
diesem Fall ist der Monat Februar nicht als ein auf
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on the basis of a year of 360 days with 12 30-day
months (unless (i) the last day of the Calculation
Period is the 31st day of a month but the first day of
the Calculation Period is a day other than the 30th
or 31st day of a month, in which case the month that
includes that last day shall not be considered to be
shortened to a 30-day month, or (ii) the last day of
the Calculation Period is the last day of the month
of February, in which case the month of February
shall not be considered to be lengthened to a 30-day
month))]

[the result of the calculation pursuant to the
following fomula:

DCE - [360x(Y, - Y, )]+[30x(M, -M, )]+ (D, -D, )

360

where
"DCF" means Day Count Fraction;

"Y4" is the year, expressed as a number, in which
the first day of the Calculation Period falls;

"Y," is the year, expressed as a number, in which
the day immediately following the last day of the
Calculation Period falls;

"M1" is the calendar month, expressed as a number,
in which the first day of the Calculation Period falls;

"M2" is the calendar month, expressed as number, in
which the day immediately following the last day of
the Calculation Period falls;

"D4" is the first calendar day, expressed as a
number, of the Calculation Period, unless such
number would be 31, in which case D1 will be 30;
and

"Dy" is the calendar day, expressed as a number,
immediately following the last day of the
Calculation Period, unless such number would be 31
and Dy is greater than 29, in which case D, will be
30.

[If "30E/360" or "Eurobond Basis" applies insert:
the result of the calculation pursuant to the
following fomula:

[the number of days in the Calculation Period
divided by 360 (the number of days to be calculated
on the basis of a year of 360 days with 12 30-day
months, without regard to the date of the first day or
last day of the Calculation Period unless, in the case
of a Calculation Period ending on the Maturity Date,
the Maturity Date is the last day of the month of
February, in which case the month of February shall
not be considered to be lengthened to a 30-day
month)]



ZTQ =

ZTQ =

30 Tage verlangerter Monat zu behandeln)]

[das Ergebnis der Berechnung gemifl der

nachfolgenden Formel:
[360x (Y, - Y, )]+ [B0x(M, M, )]+(D, -D,)
360

Dabei gilt folgendes:
"ZTQ" ist gleich der Zinstagequotient;

"Y4" ist das Jahr, ausgedriickt als Zahl, in das der
erste Tag des Zinsberechnungszeitraums fallt;

"Yo" ist das Jahr, ausgedriickt als Zahl, in das der
der Tag fallt, der auf den letzten Tag des
Zinsberechnungszeitraums unmittelbar folgt;

"M1" ist der Kalendermonat, ausgedriickt als Zahl,
in den der erste Tag des Zinsberechnungszeitraums
fallt;

"M2" ist der Kalendermonat, ausgedriickt als Zahl,
in den der Tag fallt, der auf den letzten Tag des
Zinsberechnungszeitraums unmittelbar folgt;

"Dq" ist der erste Tag des
Zinsberechnungszeitraums, ausgedriickt als Zahl, es
sei denn, diese Zahl wire 31, in welchem Fall D4
gleich 30 ist; und

"Dy" ist der Tag, ausgedriickt als Zahl, der auf den
letzten Tag des  Zinsberechnungszeitraums
unmittelbar folgt, es sei denn, diese Zahl wire 31, in
welchem Fall D2 gleich 30 ist.

[Wenn die "30E/360 -
anwendbar st einfiigen:
nachfolgenden Formel:

ISDA" Methode
gemal der

[360X(Y2 _Yl)]+[30X(M2 _Ml)]+(D2 -D,)
360

Dabei gilt folgendes:
"ZTQ" ist gleich der Zinstagequotient;

"Y4" ist das Jahr, ausgedriickt als Zahl, in das der
erste Tag des Zinsberechnungszeitraums fallt;

"Y3" ist das Jahr, ausgedriickt als Zahl, in das der
der Tag fallt, der auf den letzten Tag des
Zinsberechnungszeitraums unmittelbar folgt;

"M1" ist der Kalendermonat, ausgedriickt als Zahl,
in den der erste Tag des Zinsberechnungszeitraums
fallt;

"M2" ist der Kalendermonat, ausgedriickt als Zahl,
in den der Tag fillt, der auf den letzten Tag des
Zinsberechnungszeitraums unmittelbar folgt;

"Dq" ist der erste Tag des
Zinsberechnungszeitraums, ausgedriickt als Zahl, es
sei denn, (i) dieser Tag ist der letzte "Tag des
Monats Februar oder (ii) diese Zahl wire 31, in
welchem Fall D4 gleich 30 ist; und

"D2" ist der Tag, ausgedriickt als Zahl, der auf den
letzten Tag des  Zinsberechnungszeitraums
unmittelbar folgt, es sei denn, (i) dieser Tag ist der
letzte "Tag des Monats Februar, jedoch nicht der
Tag, an dem die Schuldverschreibungen zur
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DCF =

DCF =

[the result of the calculation pursuant to the
following fomula:

[360% (Y, =Y, )]+[30x(M, =M, )]+ (D, -D,)
360

where
"DCF" means Day Count Fraction;

"Y4" is the year, expressed as a number, in which
the first day of the Calculation Period falls;

"Y3" is the year, expressed as a number, in which
the day immediately following the last day of the
Calculation Period falls;

"M1" is the calendar month, expressed as a number,
in which the first day of the Calculation Period falls;

"M_2" is the calendar month, expressed as number, in
which the day immediately following the last day of
the Calculation Period falls;

"D4" is the first calendar day, expressed as a
number, of the Calculation Period, unless such
number would be 31, in which case D1 will be 30;
and

"D2" is the calendar day, expressed as a number,
immediately following the last day of the
Calculation Period, unless such number would be
31, in which case D> will be 30

[If "30E/360 — ISDA" applies insert: the result of
the calculation pursuant to the following fomula:

[360% (Y, =Y, )]+[30x(M, =M, )]+ (D, -D,)
360

where
"DCF" means Day Count Fraction;

"Y4" is the year, expressed as a number, in which
the first day of the Calculation Period falls;

"Y3" is the year, expressed as a number, in which
the day immediately following the last day of the
Calculation Period falls;

"M1" is the calendar month, expressed as a number,
in which the first day of the Calculation Period falls;

"M_2" is the calendar month, expressed as number, in
which the day immediately following the last day of
the Calculation Period falls;

"D4" is the first calendar day, expressed as a
number, of the Calculation Period, unless (i) that
day is the last day of February or (ii) such number
would be 31, in which case D¢ will be 30; and

"D2" is the calendar day, expressed as a number,
immediately following the last day of the
Calculation Period, unless (i) that day is the last day
of February but not the due date for redemption of
the Notes or (ii) such number would be 31, in which



Riickzahlung féllig werden oder (ii) diese Zahl wire
31, in welchem Fall D, gleich 30 ist.]

["Zinszahlungstag" bezeichnet je nachdem jeden
Festzinszahlungstag oder Variablen
Zinszahlungstag.|

[(®)] Der Zinslauf der Schuldverschreibungen endet an
dem Ende des Tages, der dem Tag vorausgeht, an
dem sie zur Riickzahlung fillig werden. Falls die
Emittentin die Schuldverschreibungen bei Félligkeit
nicht einldst, endet die Verzinsung des ausstehenden
Nennbetrags der Schuldverschreibungen nicht am
Filligkeitstag, sondern erst mit der tatsdchlichen
Riickzahlung der Schuldverschreibungen. Der
jeweils geltende Zinssatz wird gemif3 diesem § 3
bestimmt. Weitergehende Anspriiche der
Anleihegldubiger bleiben unbertihrt.]

[Im Fall von Doppelwihrungs-Schuldverschreibungen,
Teileingezahlten Schuldverschreibungen, Indexbezogenen
Schuldverschreibungen, Raten-Schuldverschreibungen
oder Anderen  Schuldverschreibungen anwendbare
Bestimmungen einfiigen.|

[Im Fall von nachrangigen Schuldverschreibungen, bei
denen die Emittentin das Recht hat, Zinszahlungen
aufzuschieben, einfiigen:

[3.4  Aufschub von Zinszahlungen
[Anwendbare Bestimmungen einfiigen]]
§4 Riickzahlung

[Im Fall von nicht nachrangigen Schuldverschreibungen
und nachrangigen Schuldverschreibungen mit begrenzter
Laufzeit einfiigen:

(a) Riickzahlung bei Endfalligkeit
[Bei Schuldverschreibungen, die keine Raten-
Schuldverschreibungen, Indexbezogene
Schuldverschreibungen, Umtausch-
Schuldverschreibungen oder Andere

Schuldverschreibungen sind, einfiigen: Soweit
nicht zuvor bereits insgesamt oder teilweise
zuriickgezahlt, werden die Schuldverschreibungen
zu ihrem Riickzahlungsbetrag am [im Fall eines
festgelegten Endfilligkeitstages Endfilligkeitstag
einfiigen] [im Fall eines Riickzahlungsmonats
einfiigen: in den [Riickzahlungsmonat einfiigen]

fallenden Zinszahlungstag] (der
"Endfilligkeitstag") zuriickgezahlt. Der
Riickzahlungsbetrag  in  Bezug auf  jede
Schuldverschreibung entspricht [falls die
Schuldverschreibungen zu ihrem Nennbetrag
zuriickgezahlt werden, einfiigen: dem
Festgelegten ~ Nennbetrag] [ansonsten  den
Riickzahlungsbetrag fiir den Festgelegten
Nennbetrag einfiigen].]

[Bei Raten-Schuldverschreibungen einfiigen:

Soweit nicht zuvor bereits insgesamt oder teilweise
zuriickgezahlt, werden die Schuldverschreibungen

an dem/den nachstehenden
Ratenzahlungstermin(en) zu der/den folgenden
Rate(n) zuriickgezahlt:
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case D2 will be 30.]

["Interest Payment Date" means each Fixed
Interest Payment Date or Floating Interest Payment
Date, as the case may be.]

The Notes shall cease to bear interest from the end
of the day preceding their due date for redemption.
If the Issuer fails to redeem the Notes when due,
interest shall continue to accrue on the outstanding
principal amount of the Notes beyond the due date
until actual redemption of the Notes. The applicable
Rate of Interest will be determined in accordance
with this Condition 3. This does not affect any
additional rights that might be available to the
Noteholders.]

[(®)]

[In the case of Dual Currency Notes, Partly Paid Notes,
Index-Linked Notes, Instalment Notes or Other Notes,
insert applicable provisions.]

[In the case of subordinated Notes under which the Issuer
may elect to defer interest payments insert:

[3.4  Deferral of Interest

[Insert applicable provisions]]

4. Redemption

[In the case of unsubordinated Notes and dated
subordinated Notes insert:

(a) Redemption at Maturity

[In the case of Notes other than Instalment Notes,
Index-Linked Notes, Exchangeable Notes or
Other Notes insert: To the extent not previously
redeemed in whole or in part, the Notes shall be
redeemed at their Final Redemption Amount on [in
the case of a specified Maturity Date insert such
Maturity Date] [in the case of a Redemption
Month insert: the Interest Payment Date falling in
[insert Redemption Month]] (the "Maturity
Date"). The Final Redemption Amount in respect of
each Note shall be [if the Notes are redeemed at

their principal amount insert: its Specified
Denomination] [otherwise insert Final
Redemption Amount per Specified

Denomination].]

[In the case of Instalment Notes insert: To the
extent not previously redeemed in whole or in part,
the Notes shall be redeemed on the Instalment
Date(s) and in the Instalment Amount(s) set forth
below:



Ratenzahlungstermin(e)/Raten
(je Festgelegtem Nennbetrag)

[einfiigen]
[ ]
°]
[Im Fall von Indexbezogenen-
Schuldverschreibungen, Umtausch-
Schuldverschreibungen oder Anderen
Schuldverschreibungen anwendbare

Bestimmungen einfiigen.]

[Im Fall von nachrangigen Schuldverschreibungen mit
unbegrenzter Laufzeit einfiigen:

(a) Keine Endfilligkeit

Die  Schuldverschreibungen  haben  keinen
Endfilligkeitstag und werden, auBler gemiBl den
Bestimmungen in § 4(b)-[(g)] nicht zuriickgezahlt.]

[Im Fall von Schuldverschreibungen, die einer
Riickzahlung aufgrund des Eintritts eines Gross-up-
Ereignisses, oder, soweit anwendbar, aufgrund des
Eintritts eines Steuerereignisses oder im Fall von
nachrangigen Schuldverschreibungen aufgrund des
Eintritts eines Aufsichtsrechtlichen Ereignisses oder eines
Rechungslegungsereignisses unterliegen, einfiigen:

(b) Riickzahlung nach Eintritt eines  Gross-up-
Ereignisses [, eines Steuerereignisses] [oder] [,]
[eines Aufsichtsrechtlichen Ereignisses] [oder eines

Rechnungslegungsereignisses]

[@)] Sofern nach der Begebung  der
Schuldverschreibungen  ein  Gross-up-

Ereignis (wie nachstehend definiert) eintritt,

ist die Emittentin  berechtigt, die
Schuldverschreibungen [im Fall von
Floating Rate Notes oder

Schuldverschreibungen, die an einen
Index gebunden sind einfiigen: an jedem

Zinszahlungstag] [im Fall von
Schuldverschreibungen mit Ausnahme
von Floating Rate Notes oder

Schuldverschreibungen, die an einen
Index gebunden sind einfiigen: jederzeit]
(insgesamt, jedoch nicht nur teilweise)
durch eine Bekanntmachung an die
Anleihegldubiger gemdBl §[11] unter
Einhaltung einer Frist von nicht weniger als
30 und nicht mehr als 60 Tagen zu
kiindigen. Jede Schuldverschreibung wird
zu ihrem [Vorzeitigen Riickzahlungsbetrag
(wie nachstehend definiert)] [Festgelegten
Nennbetrag [zuziiglich aufgelaufener
Zinsen]] [anderer Betrag] zuriickgezahlt.
Dabei gilt Folgendes:

(A) Eine solche Riickzahlungsmitteilung
darf nicht friher als 90 Tage vor
dem Tag erfolgen, an dem die
Emittentin [im Fall der Emission
von Schuldverschreibungen durch
Allianz Finance II B.V. bzw.
Allianz Finance III B.V. einfiigen:
oder die Garantin] erstmals
verpflichtet ~ wire,  Zusitzliche
Betrige (wie in § 6 definiert) zu
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Instalment Date(s)/Instalment Amounts (per
Specified Denomination)

[insert]

[

o]
[In the case of Index-Linked Notes,
Exchangeable Notes or Other Notes insert

applicable provisions]|

[In the case of undated subordinated Notes insert:

(@

No scheduled redemption

The Notes have no final maturity date and shall not
be redeemed except in accordance with the
provisions set out in Conditions 4(b)-[(g)].]

[In the case of Notes which are subject to Redemption
because of a Gross up Event or, if applicable, because of a
Tax Event or, in the case of subordinated Notes, because
of a Regulatory Event or an Accounting Event insert:

(b) Redemption following a Gross up Event [, a Tax
Event] [or] [,] [a Regulatory Event] [or an

Accounting Event]

[@)] If at any time after the issue of the Notes a
Gross up Event (as defined below) occurs,
the Issuer may call and redeem the Notes (in
whole but not in part) [in the case of
Floating Rate Notes or Notes linked to an
index insert: on any Interest Payment Date]
[in the case of Notes other than Floating
Rate Notes or Notes linked to an index
insert: at any time] on giving not less than
30 nor more than 60 days' notice to the
Noteholders in accordance with
Condition [11]. Each Note shall be
redeemed at its [Early Redemption Amount
(as defined below)] [Specified
Denomination] [together with accrued
interest][other amount]. Where:

(A)  no such notice of redemption may
be given earlier than 90 days prior to
the earliest date on which the Issuer
[in the case of Notes issued by
Allianz Finance II B.V. or Allianz
Finance III B.V. insert: or the
Guarantor] would be for the first
time obliged to pay the Additional
Amounts (as defined in Condition 6)

[in the case of Notes issued by



zahlen [im Fall der Emission von
Schuldverschreibungen durch
Allianz Finance II B.V. bzw.
Allianz Finance III B.V. einfiigen:
bzw. wenn eine ordnungsgeméfe
Zahlungsaufforderung unter der
Garantie erfolgen wiirde]; und

B) vor  Abgabe  einer  solchen
Riickzahlungsmitteilung wird die
Emittentin dem  Fiscal Agent
folgende Dokumente {ibergeben
oder fiir deren Ubergabe sorgen:

@ eine von der Emittentin
unterzeichnete
Bescheinigung, die bestitigt,
dass die Emittentin
berechtigt ist, diese
Riickzahlung durchzufiihren,
und in der die Tatsachen
dargelegt sind, aus denen
deutlich wird, dass die
Bedingungen fiir das Recht

der Emittentin auf
Durchfiihrung dieser
Riickzahlung eingetreten
sind; und

1) ein Gutachten eines

angeschenen unabhédngigen
Rechtsberaters, aus dem

hervorgeht, dass die
Emittentin [im Fall der
Emission von

Schuldverschreibungen
durch Allianz Finance II
B.V. bzw. Allianz Finance
III B.V. einfiigen: bzw. die
Garantin]  verpflichtet ist
oder verpflichtet sein wird,
die betreffenden
Zusétzlichen Betrdge als
Folge der entsprechenden
Anderung zu zahlen.

Ein "Gross-up-Ereignis" liegt vor, wenn
die Emittentin aufgrund einer an oder nach
dem Datum, an dem die Begebung der
ersten Tranche der Schuldverschreibungen
vereinbart wird, in Kraft tretenden
Gesetzesinderung (oder einer Anderung von
darunter erlassenen Bestimmungen und
Vorschriften) [im Fall der Emission von
Schuldverschreibungen durch Allianz
Finance II B.V. bzw. Allianz Finance III
B.V. einfiigen: der Niederlande oder] der
Bundesrepublik Deutschland oder einer
ihrer Gebietskdrperschaften oder Behorden
oder als Folge einer Anderung der
offiziellen Auslegung oder Anwendung
dieser  Gesetze, Bestimmungen oder
Vorschriften verpflichtet ist oder
verpflichtet sein wird, Zusétzliche Betrdge
gemil § 6 zu zahlen [im Fall der Emission
von Schuldverschreibungen durch
Allianz Finance II B.V. bzw. Allianz
Finance III B.V. einfiigen:, oder die
Garantin verpflichtet ist oder verpflichtet
sein wird, Zusétzliche Betrdge auf fallige
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Allianz Finance II B.V. or Allianz
Finance III B.V. insert: or (as the
case may be) in respect of a demand
for payment duly made under the
Guarantee]; and

(B)  prior to the giving of any such notice
of redemption, the Issuer will
deliver or procure that there is
delivered to the Fiscal Agent:

@ a certificate signed by the
Issuer stating that the Issuer
is entitled to effect that
redemption and setting out a
statement of facts showing
that the conditions precedent
to the right of the Issuer so
to redeem have occurred;
and

1) an opinion of an independent
legal advisor of recognised
standing to the effect that the
Issuer [in the case of Notes
issued by Allianz Finance
IT B.V. or Allianz Finance
III B.V. insert: or the
Guarantor (as the case may
be)] has or will become
obliged to  pay  the
Additional Amounts in
question as a result of the
relevant change or
amendment.

A "Gross up Event" shall occur if the
Issuer has or will become obliged to pay
Additional Amounts pursuant to Condition 6
[in the case of Notes issued by Allianz
Finance II B.V. or Allianz Finance III
B.V. insert: or the Guarantor has or will
become obliged to pay Additional Amounts
in respect of payments due under the
Guarantee] as a result of any change in or
amendment to the laws (or any rules or
regulations thereunder) of [in the case of
Notes issued by Allianz Finance II B.V. or
Allianz Finance III B.V. insert: the
Netherlands or] the Federal Republic of
Germany or any political subdivision or any
authority thereof having power to tax, or any
change in official interpretation or
application of such laws or rules or
regulations, which change or amendment
becomes effective on or after the date on
which agreement is reached to issue the first
tranche of the Notes, and that obligation
cannot be avoided by the Issuer [in the case
of Notes issued by Allianz Finance II B.V.



Betrdge aus der Garantie zu zahlen], und die
Emittentin [im Fall der Emission von
Schuldverschreibungen durch Allianz
Finance II B.V. bzw. Allianz Finance III
B.V. einfiigen: bzw. die Garantin] diese
Verpflichtung nicht abwenden kann, indem
sie zumutbare MafBnahmen ergreift, die sie
nach Treu und Glauben fiir angemessen hilt.

[Im Fall von Schuldverschreibungen, die einer
Riickzahlung aufgrund des Eintritts eines
Steuerereignisses unterliegen, einfiigen:

(i)

Sofern  nach  der  Begebung  der
Schuldverschreibungen ein Steuerereignis
(wie nachstehend definiert) eintritt, ist die

Emittentin berechtigt, die
Schuldverschreibungen jederzeit (insgesamt
jedoch nicht teilweise) durch eine

Bekanntmachung an die Anleiheglaubiger
gemil § [11] unter Einhaltung einer Frist
von nicht weniger als 30 und nicht mehr als

60 Tagen zu kiindigen. Jede
Schuldverschreibung wird zu  ihrem
[Vorzeitigen  Riickzahlungsbetrag  (wie
nachstehend definiert)] [Festgelegten
Nennbetrag [zuziiglich aufgelaufener

Zinsen]] [anderer Betrag] zuriickgezahlt

Ein "Steuerereignis" liegt vor, wenn
aufgrund einer Gesetzesédnderung (oder
einer Anderung von darunter erlassenen
Bestimmungen und Vorschriften) [im Fall
der Emission von Schuldverschreibungen
durch Allianz Finance II B.V. bzw.
Allianz Finance III B.V. einfiigen: der
Niederlande oder] der Bundesrepublik
Deutschland oder einer ihrer
Gebietskorperschaften oder einer ihrer
Steuerbehdrden, oder als Folge einer
Anderung der offiziellen Auslegung oder
Anwendung solcher Gesetze,
Bestimmungen oder Vorschriften durch eine
gesetzgebende Korperschaft, ein Gericht,

eine Regierungsstelle oder eine
Aufsichtsbehorde (einschlieBlich des
Erlasses von  Gesetzen sowie der
Bekanntmachung gerichtlicher oder
aufsichtsrechtlicher Entscheidungen),

Zinsen, die von der Emittentin auf die
Schuldverschreibungen zu zahlen sind [im
Fall der Emission von
Schuldverschreibungen durch Allianz
Finance II B.V. bzw. Allianz Finance I1I
B.V. einfiigen: oder Betrige, die von der
Garantin aus der Garantie zu zahlen sind],
von der Emittentin [im Fall der Emission
von Schuldverschreibungen durch
Allianz Finance II B.V. bzw. Allianz
Finance III B.V. einfiigen: bzw. der
Garantin] nicht mehr fiir die Zwecke der [im
Fall der Emission von
Schuldverschreibungen durch Allianz
Finance II B.V. bzw. Allianz Finance I1I
B.V. einfiigen: niederléndischen bzw.]
deutschen Ertragsteuer voll abzugsfihig
sind, bzw. innerhalb von 90 Tagen nach
dem Datum des nachstehend beschriebenen
Gutachtens nicht mehr voll abzugsfahig sein
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or Allianz Finance III B.V. insert: and the
Guarantor, respectively,] taking such
reasonable measures it (acting in good faith)
deems appropriate.

[In the case of Notes which are subject to Redemption
because of a Tax Event insert:

(i)

If at any time after the issue of the Notes a
Tax Event (as defined below) occurs, the
Issuer may call and redeem the Notes (in
whole but not in part) at any time on giving
not less than 30 nor more than 60 days'
notice to the Noteholders in accordance with
Condition [11]. Each Note shall be
redeemed at its [Early Redemption Amount
(as defined below)] [Specified
Denomination]  [together accrued
interest][other amount].

with

A "Tax Event" shall occur if as a result of
any amendment to, or change in, the laws
(or any rules or regulations thereunder) of
[in the case of Notes issued by Allianz
Finance II B.V. or Allianz Finance III
B.V. insert: the Netherlands or] the Federal
Republic of Germany or any political
subdivision or any taxing authority thereof
or therein, or as a result of any amendment
to, or change in, an official interpretation or
application of any such laws, rules or
regulations by any legislative body, court,
governmental agency or regulatory authority
(including the enactment of any legislation
and the publication of any judicial decision
or regulatory determination), interest
payable by the Issuer in respect of the Notes
[in the case of Notes issued by Allianz
Finance II B.V. or Allianz Finance III
B.V. insert: or any amount payable by the
Guarantor under the Guarantee] is no longer,
or within 90 days of the date of the opinion
described below will no longer be, fully
deductible by the Issuer [in the case of
Notes issued by Allianz Finance II B.V. or
Allianz Finance III B.V. insert: and the
Guarantor, respectively,] for [in the case of
Notes issued by Allianz Finance II B.V. or
Allianz Finance III B.V. insert: Dutch
and/or] German income tax purposes, and
that risk cannot be avoided by the Issuer [in
the case of Notes issued by Allianz
Finance II B.V. or Allianz Finance III
B.V. insert: and the  Guarantor,
respectively,] taking such reasonable
measures it (acting in good faith) deems
appropriate.



werden, und die Emittentin [im Fall der
Emission von Schuldverschreibungen
durch Allianz Finance II B.V. bzw.
Allianz Finance III B.V. einfiigen: bzw.
die Garantin] dieses Risiko nicht abwenden
kann, indem sie zumutbare Mallnahmen
ergreift, die sie nach Treu und Glauben fiir
angemessen hélt.

Die Emittentin [im Fall der Emission von
Schuldverschreibungen durch Allianz
Finance II B.V. bzw. Allianz Finance III
B.V. einfiigen: bzw. Garantin] hat dem
Fiscal Agent ein Gutachten eines
anerkannten unabhéngigen Steuerberaters zu
iibergeben, das dies bestétigt.

[Im Fall von nachrangigen Schuldverschreibungen

einfiigen:

[(GiD)]

Sofern  nach  der  Begebung  der
Schuldverschreibungen ein
Aufsichtsrechtliches Ereignis (wie
nachstehend definiert) eintritt, ist die
Emittentin berechtigt, die
Schuldverschreibungen jederzeit (insgesamt
jedoch  nicht teilweise) durch eine

Bekanntmachung an die Anleihegldubiger
gemil § [11] unter Einhaltung einer Frist
von nicht weniger als 30 und nicht mehr als

60 Tagen zu kiindigen. Jede
Schuldverschreibung wird zu  ihrem
[Vorzeitigen  Riickzahlungsbetrag  (wie
nachstehend definiert)] [Festgelegten
Nennbetrag [zuziiglich aufgelaufener

Zinsen]] [anderer Betrag] zuriickgezahlt.

Ein "Aufsichtsrechtliches Ereignis" liegt
vor, wenn [(A)] die Bundesanstalt fiir

Finanzdienstleistungsaufsicht oder eine
Nachfolgebehdrde (wie vorstehend
definiert)  schriftlich  gegeniiber  der

[Emittentin / Garantin] feststellt, dass die
Schuldverschreibungen  insgesamt  oder
teilweise nicht linger die Anforderungen an
Eigenmittel fiir Zwecke der Ermittlung der
Gruppensolvabilitét oder der
Einzelsolvabilitdit der [Emittentin /
Garantin] oder der Solvabilitit nach den
Vorschriften  fir ~ Finanzkonglomerate
erfillen. Dies gilt nur, wenn die
Schuldverschreibungen diese
Anforderungen zu einem Zeitpunkt vor
dieser Feststellung erfiillt haben[.] [, oder
3B) [anwendbare Bestimmungen
einfiigen].]

[Im Fall von nachrangigen Schuldverschreibungen, die
einer Riickzahlung aufgrund des Eintritts eines
Rechnungslegungsereignisses unterliegen, einfiigen:

[Gv)]

Sofern  nach  der  Begebung  der
Schuldverschreibungen ein
Rechnungslegungs-Ereignis (wie
nachstehend definiert) eintritt, ist die
Emittentin berechtigt, die

Schuldverschreibung jederzeit (insgesamt
jedoch nicht nur teilweise) durch eine
unwiderrufliche Bekanntmachung an die
Anleihegldubiger gemdB3 §[11] unter
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The Issuer [in the case of Notes issued by
Allianz Finance II B.V. or Allianz
Finance III B.V. insert: and the Guarantor,
respectively,] must deliver to the Fiscal
Agent an opinion of a recognised
independent tax counsel delivered which
confirms that.

[In the case of subordinated Notes insert:

[(GiD)]

If at any time after the issue of the Bonds a
Regulatory Event (as defined below) occurs,
the Issuer may call and redeem the Notes (in
whole but not in part) at any time on giving
not less than 30 nor more than 60 days'
notice to the Noteholders in accordance with
Condition [11]. Each Note shall be
redeemed at its [Early Redemption Amount
(as defined below)] [Specified
Denomination]  [together accrued
interest][other amount].

with

A "Regulatory Event" shall occur, if [(A)]
the German Federal Financial Supervisory
Authority (Bundesanstalt fiir
Finanzdienstleistungsaufsicht or BaFin) or
any Successor Authority (as defined above)
states in writing to the [Issuer / Guarantor]
that the Notes (in whole or in part) no longer
fulfil the requirements for regulatory capital
(Eigenmittel) for group solvency or single
solvency purposes of the [Issuer/
Guarantor] or the solvency pursuant to the
regulations for financial conglomerates. This
applies only if at any time prior to such
statement the Notes did fulfil such
requirements[.] [, or (B) [insert applicable
provisions].]

[In the case of subordinated Notes which are subject to
Redemption because of an Accounting Event insert:

[Gv)]

If at any time after the issue of the Notes an
Accounting Event (as defined below)
occurs, the Issuer may call and redeem the
Notes (in whole but not in part) at any time
on giving not less than 30 nor more than 60
days' irrevocable notice to the Noteholders
in accordance with Condition [11]. Each
Note shall be redeemed at its [Early
Redemption Amount (as defined below)]



Einhaltung einer Frist von nicht weniger als
30 und nicht mehr als 60 Tagen zu
kiindigen. Jede Schuldverschreibung wird
zu ihrem [Vorzeitigen Riickzahlungsbetrag
(wie nachstehend definiert)] [Festgelegten
Nennbetrag [zuziiglich aufgelaufener
Zinsen]] [anderer Betrag] zuriickgezahlt.

Ein "Rechnungslegungs-Ereignis" liegt
vor, wenn dem Fiscal Agent ein Gutachten
einer unabhingigen anerkannten zur
Wirtschaftspriifung in der Bundesrepublik
Deutschland befugten Person {ibergeben
worden ist, aus dem hervorgeht, dass die
[Emittentin / Garantin] aufgrund einer An-
derung der Anwendbaren
Rechnungslegungsvorschriften  verpflichtet
ist, [anwendbare Vorschriften einfiigen].

"Anwendbare Rechnungslegungsvor-
schriften" bezeichnet die International
Financial Reporting Standards (IFRS) wie
sie zu den jeweiligen Stichtagen und fiir die
jeweiligen Rechnungslegungsperioden
anwendbar sind, oder andere, von der
[Emittentin / Garantin] anzuwendende, in
Deutschland allgemein anerkannte
Rechnungslegungsgrundsétze, die diese in
Zukunft ersetzen.]

[Im Fall von nachrangigen Schuldverschreibungen
einfiigen:

[(#)] Die Emittentin kann ihr Recht, die
Schuldverschreibungen gemal den
Bestimmungen des § 4(b)[(i) bis [(iv)]]
zurlickzuzahlen, nur nach Maligabe von

§ 4(f) ausiiben.]

[Falls die Emittentin kein Recht hat, die
Schuldverschreibungen nach eigener Wahl vorzeitig
zuriickzuzahlen, einfiigen:

(©) Die Emittentin ist nicht berechtigt [, auBler nach
MaBgabe von § 4(b),] die Schuldverschreibungen

vor dem Endfilligkeitstag zurtickzuzahlen.]

[Falls die Emittentin das Recht hat, die
Schuldverschreibungen vorzeitig nach eigener Wahl
zuriickzuzahlen, einfiigen:

() Vorzeitige Riickzahlung nach Wahl der Emittentin
@) Die Emittentin kann nach ordentlicher
Kiindigung gemal § 4(c)(iii) die
Schuldverschreibungen [insgesamt oder

teilweise / insgesamt jedoch nicht nur
teilweise] am/an den Call-
Riickzahlungstag(en), zuriickzahlen. Jede
Schuldverschreibung wird zu ihrem/ihren
Call-Riickzahlungsbetrag/-betrdgen, wie
nachstehend angegeben, zuziiglich etwaiger

bis zum Call-Riickzahlungstag
(ausschlieflich)  aufgelaufener  Zinsen
zurlickgezahlt.  [Bei  Geltung  eines

Mindestriickzahlungsbetrages oder eines
Hochstriickzahlungsbetrages  einfiigen:
Eine solche Riickzahlung muss in Héhe von
[mindestens [Mindestriickzahlungsbetrag
einfiigen]] [h6chstens
[Hochstriickzahlungsbetrag  einfiigen]]
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[Specified Denomination] [together with
accrued interest][other amount].

An "Accounting Event" shall occur if an
opinion of an independent recognised
person authorised to provide auditing
services in the Federal Republic of Germany
has been delivered to the Fiscal Agent,
stating that as a result of any change in or
amendment to the Applicable Accounting
Standards the [Issuer/ Guarantor] must
[insert applicable provisions].

"Applicable  Accounting  Standards"
means the International Financial Reporting
Standards (IFRS) as applicable at the
relevant dates and for the relevant periods,
or other accounting principles generally
accepted in Germany and applied by the
[Issuer / Guarantor] which subsequently
supersede them.]

[In the case of subordinated Notes insert:

[(®)] The Issuer may redeem the Notes pursuant
to the provisions of Condition 4(b)[(i)
through [(iv)]] only in accordance with

Condition 4(f).]

[If Notes are not subject to Early Redemption at the
Option of the Issuer insert:

() The Issuer is not entitled to call the Notes prior to
the Maturity Date [, otherwise than provided in

Condition 4(b)].]

[If Notes are subject to early redemption at the Option of
the Issuer insert:

©

Early redemption at the option of the Issuer
)] The Issuer may, upon notice given in
accordance with Condition 4(c)(iii), redeem
the Notes [in whole or in part / in whole but
not in part] on the Optional Redemption
Date(s). Each Note will be redeemed at its
Optional Redemption Amount(s) set forth
below together with accrued interest, if any,
to but excluding the Optional Redemption
Date. [If Minimum Redemption Amount
or Maximum Redemption Amount
applies insert: Any such redemption must
be of a equal to [at least [insert Minimum
Redemption Amount] [no more than
[insert Maximum Redemption Amount].]



(i)

(iii)

erfolgen.]

[Bei teilweiser vorzeitiger Riickzahlung
nach Wahl der Emittentin, falls die
Schuldverschreibungen in Form einer
New Global Note ausgegeben werden,
einfiigen: Eine solche teilweise
Riickzahlung wird in den Aufzeichnungen
von Euroclear und Clearstream, Luxemburg
nach deren Ermessen entweder als pool
factor oder als Reduzierung des
Nennbetrages wiedergegeben.]

Call-Riickzahlungstag(e) /
Call-Riickzahlungsbetrag/-betrige

[einfiigen]
o
[ ]

[Falls der Anleihegliubiger ein Recht hat,
die Schuldverschreibungen vorzeitig zu
kiindigen, einfiigen: Der Emittentin steht
dieses Recht nicht in Bezug auf eine
Schuldverschreibung zu, deren Riickzahlung
bereits der Anleihegldubiger in Auslibung
seines Rechts gemdl § 4(d) verlangt hat.]

Wenn zu irgendeinem Zeitpunkt der
Gesamtnennbetrag der ausstehenden
Schuldverschreibungen einer Serie auf
[®] % oder weniger des
Gesamtnennbetrages der
Schuldverschreibungen der Serie, die
urspriinglich ausgegeben wurden, fillt, dann
ist die Emittentin  berechtigt, die
verbliebenen Schuldverschreibungen nach
ordentlicher Kiindigung gemal § 4(c)(iii)
insgesamt jedoch nicht nur teilweise zu
ihrem Nennbetrag zuziiglich aufgelaufener
Zinsen zuriickzuzahlen.

Die ordentliche Kiindigung erfolgt durch
Bekanntmachung der Emittentin an die
Anleihegldubiger gemal § [11] [falls Call-
Optionsausiibungstag anwendbar ist,
einfiigen: spitestens am [Call-
Optionsausiibungstag  einfiigen]  (der
"Call-Optionsausiibungstag")]. Diese
Kiindigung ist unwiderruflich und in ihr
wird bestimmt:

- die zur Riickzahlung anstehende
Serie;

- ob die Serie insgesamt oder
teilweise zuriickgezahlt wird und,
im Fall der teilweisen Riickzahlung,
der Gesamtnennbetrag der zur
Riickzahlung anstehenden
Schuldverschreibungen;

- der Call-Riickzahlungstag, der nicht
weniger als
[Mindestkiindigungsfrist einfiigen
(die derzeit im Fall Clearing iiber
Euroclear mindestens 5
Geschiiftstage und in Fall eines
Clearings iiber  Clearstream,
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(i)

(iii)

[If partial early redemption at the option
of the Issuer applies and if the Notes are
intended to be issued in New Global Note
form, insert: Such partial redemption shall
be reflected in the records of Euroclear and
Clearstream, Luxembourg as either a pool
factor or a reduction in the principal amount,
at their discretion.]

Optional Redemption Date(s) /
Optional Redemption Amount(s)

[insert]
[ )
°

[If Notes are subject to early redemption
at the option of the Noteholder insert: The
Issuer may not exercise such option in
respect of any Note which is the subject of
the prior exercise by the Noteholder thereof
of its option to require the redemption of
such Note in accordance with Condition
4(d).]

If at any time the aggregate principal
amount of the Notes of a Series outstanding
is equal to or less than [e] per cent. of the
aggregate principal amount of the Notes of
the Series originally issued, the Issuer may,
upon notice given in accordance with
Condition 4(c)(iii), redeem the remaining
Notes in whole but not in part at their
principal amount together with accrued
interest.

The appropriate notice is a notice given by
the Issuer to the Noteholders in accordance
with Condition [11] [if Call Option
Exercise Date applies, insert: no later than
on the [insert Call Option Exercise Date]
(the "Call Option Exercise Date")], which
notice shall be irrevocable and shall specify:

- the Series of Notes subject to
redemption;

- whether such Series is to be
redeemed in whole or in part only
and, if in part only, the aggregate
principal amount of the Notes which
are to be redeemed;

- the Optional Redemption Date,
which shall be not less than [insert
Minimum Notice Period to
Noteholders (which must
currently be at least 5 Business
Days in the case of a clearing via
Euroclear and at least 15 Business



Luxembourg  mindestens 15
Geschiiftstage betragen muss)]
und nicht mehr als

[Hochstkiindigungsfrist einfiigen]
Tage nach dem [Tag der Kiindigung
durch die Emittentin gegeniiber den
Anleihegldubigern / dem  Call-
Optionsausiibungstag] liegen darf;
und

- der betreffenden Betrag, zu dem die
Schuldverschreibungen
zurlickgezahlt werden.

[Gv) Wenn die Schuldverschreibungen nur
teilweise zurlickgezahlt werden, werden die
zurlickzuzahlenden Schuldverschreibungen
nach den Regeln des betreffenden Clearing

Systems ausgewdhlt.]

[(v)] Die Emittentin wird jeder Borse, an der die
Schuldverschreibungen notiert sind und
deren Regeln eine Mitteilung an die Borse
verlangen, umgehend Mitteilung iiber die

Kiindigung machen.

[Im Fall von nachrangigen Schuldverschreibungen
einfiigen:

[(v)] Die Emittentin kann ihr Recht, die
Schuldverschreibungen  gemdfl  diesem
§ 4(c) zuriickzuzahlen, nur nach Maflgabe
von § 4(f) ausiiben.]
[Im Fall eines anderen Rechts der Emittentin

entsprechende Bestimmungen einfiigen.]|]

[Falls die Anleihegliubiger kein Recht haben, die
vorzeitige Riickzahlung der Schuldverschreibungen zu
verlangen, einfiigen:

(d) Die Anleihegldubiger sind [im Fall von nicht
nachrangigen Schuldverschreibungen einfiigen:
auler in Féllen des § 8] zu keinem Zeitpunkt
berechtigt, von der Emittentin eine vorzeitige
Riickzahlung der  Schuldverschreibungen zu

verlangen.]

[Im Fall von nicht nachrangigen Schuldverschreibungen
einfiigen, falls die Anleihegliubiger das Recht haben, die
vorzeitige Riickzahlung der Schuldverschreibungen zu
verlangen:

(d) Vorzeitige  Riickzahlung nach ~ Wahl  des
Anleihegléubigers

) Die Emittentin hat eine

Schuldverschreibung nach  Wahl des

Anleihegldubigers am/an  den  Put-

Riickzahlungstag(en) zum/zu den Put-

Riickzahlungsbetrag/-betrdgen, wie

nachstehend angegeben, zuziiglich etwaiger

bis zum Put-Riickzahlungstag
(ausschlieBlich)  aufgelaufener  Zinsen
zuriickzuzahlen.
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Days in the case of a clearing via
Clearstream, Luxembourg)] nor
more than [insert Maximum Notice
to Noteholders] days after the [date
on which notice is given by the
Issuer to the Noteholders / the Call
Option Exercise Date]; and

- the applicable amount at which such
Notes are to be redeemed.

[(iv)] In the case of a partial redemption of Notes,
Notes to be redeemed shall be selected in
accordance with the rules of the relevant
Clearing System.]

[(v)] The Issuer will inform, if required by such

stock exchange on which the Notes are
listed, such stock exchange as soon as
possible of such redemption.

[In the case of subordinated Notes insert:

[(v)] The Issuer may redeem the Notes pursuant
to this Condition 4(c) only in accordance

with Condition 4(f).]

[In the case of any other Issuer's option insert applicable
provision.]]

[1If Notes are not subject to early redemption at the option
of the Noteholders, insert:

(d) The Noteholders shall not be entitled to put the
Notes for redemption [in the case of
unsubordinated Notes insert: otherwise than

provided in Condition 8] at any time.]

[In the case of unsubordinated Notes, if Notes are subject
to early redemption at the option of the Noteholders,
insert:

(d)

Early redemption at the option of a Noteholder
(1) The Issuer shall, at the option of the
Noteholder, redeem such Note on the Put
Redemption Date(s) at the Put Redemption
Amount(s) set forth below together with
accrued interest, if any, to but excluding the
Put Redemption Date.



Put-Riickzahlungstag(e)
Put-Riickzahlungsbetrag (-betrige)

[einfiigen]
°
°

Dem Anleihegléubiger steht das Recht zur
vorzeitigen Riickzahlung nicht in Bezug auf
eine  Schuldverschreibung zu, deren
Riickzahlung die Emittentin zuvor geméf
§ 4 verlangt hat.

(i1) Um dieses Recht auszuiiben, hat der
Anleihegldubiger  nicht  weniger als
[Mindestkiindigungsfrist einfiigen (die im
Fall Clearing iiber Euroclear derzeit
mindestens S5 Geschiiftstage und in Fall
eines Clearings iiber Clearstream,
Luxembourg mindestens 15
Geschiftstage betragen muss)] Tage und
nicht mehr als [Hochstkiindigungsfrist
einfiigen] Tage vor dem Put-
Riickzahlungstag, an dem die betreffenden
Schuldverschreibungen gemif der
Ausiibungserkldrung  (wie  nachstehend
definiert) zuriickgezahlt werden sollen, bei
der bezeichneten Geschiftsstelle des Fiscal
Agent wihrend der normalen
Geschiftszeiten eine ordnungsgeméf
ausgefiillte Erkldrung zur vorzeitigen
Riickzahlung ("Ausiibungserklirung"),
wie sie von der bezeichneten Geschiftsstelle

des Fiscal Agent erhiltlich ist, zu
hinterlegen. [Falls Put-
Optionsausiibungstag anwendbar  ist,

anwendbare Bestimmungen einfiigen.]
Die Ausiibungserklidrung hat anzugeben: (i)
den Nennbetrag der Schuldverschreibungen,
fiir die das Recht ausgelibt wird und (ii) die
Wertpapier-Kenn-Nummer dieser
Schuldverschreibungen (soweit vergeben).
Die Riickzahlung der
Schuldverschreibungen, fiir welche das
Recht ausgeiibt worden ist, erfolgt nur
gegen Lieferung der Schuldverschreibungen
an die Emittentin oder an deren Order. Die
Ausiibung des Rechts kann nicht widerrufen
werden. |

[Im Fall eines anderen Rechts der Anleihegldubiger
entsprechende Bestimmungen einfiigen.]

(©

Erwerb

[Im Fall der Emission von nachrangigen
Schuldverschreibungen durch Allianz SE
einfiigen: Jede Tochtergesellschaft der Emittentin]
[im Fall der Emission von nachrangigen
Schuldverschreibungen durch Allianz Finance II
B.V. bzw. Allianz Finance III B.V. einfiigen: Die
Emittentin oder jede ihrer Tochtergesellschaften
oder jede Tochtergesellschaft der Garantin] [im Fall
der Emission von nicht nachrangigen
Schuldverschreibungen einfiigen: Die Emittentin
[oder die Garantin oder jede ihrer [jeweiligen]
Tochtergesellschaften] kénnen jederzeit
vorbehaltlich zwingender gesetzlicher Regelungen
Schuldverschreibungen auf dem freien Markt oder
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Put Redemption Date(s)/Put
Redemption Amount(s)

[insert]
[ ]
[ ]

The Noteholder may not exercise the option
for Early Redemption in respect of any Note
which is the subject of the prior exercise by
the Issuer of its right to redeem such Note in
accordance with Condition 4.

(i1) In order to exercise the option, the
Noteholder must, not less than [insert
Minimum Notice to Issuer (which must
currently be at least 5 Business Days in
the case of a clearing via Euroclear and at
least 15 Business Days in the case of a
clearing via Clearstream, Luxembourg)]
nor more than [insert Maximum Notice to
Issuer] days before the Put Redemption
Date on which such redemption is required
to be made as specified in the Put Notice (as
defined below), submit during normal
business hours at the specified office of the
Fiscal Agent a duly completed -early
redemption notice ("Put Notice") in the
form available from the specified office of
the Fiscal Agent. [If Put Option Exercise
Date is applicable, insert applicable
provisions.] The Put Notice must specify (i)
the principal amount of the Notes in respect
of which such option is exercised, and (ii)
the securities identification number of such
Notes, if any. The Issuer shall only be
required to redeem Notes in respect of
which such option is exercised against
delivery of such Notes to the Issuer or to its
order. No option so exercised may be
revoked or withdrawn.]

[In the case of any other Noteholder's option insert
applicable provision.]

(©

Purchase

[In the case of subordinated Notes issued by
Allianz SE insert: any subsidiary of the Issuer] [in
the case of subordinated Notes issued by Allianz
Finance II B.V. or Allianz Finance III B.V.
insert: The Issuer or any of its subsidiaries or any
subsidiary of the Guarantor] [in the case of
unsubordinated Notes insert: The Issuer [or the
Guarantor] or any of [its / their] respective
subsidiaries] may at any time and subject to
mandatory provisions of law purchase Notes in the
open market or otherwise and at any price. Such
acquired Notes may be cancelled, held or resold.



anderweitig sowie zu jedem beliebigen Preis

erwerben.
Schuldverschreibungen

erworbene
eingezogen,

Derartig
konnen

gehalten oder wieder verduflert werden.

[Im Fall von nachrangigen Schuldverschreibungen

einfiigen:

Die

vorgenannten

Personen  konnen  die

Schuldverschreibungen geméf diesem § 4(e) nur
nach Maf3gabe von § 4(f) zuriickkaufen.]

[Im Fall von nachrangigen Schuldverschreibungen

einfiigen:

® Einschrinkung des Kiindigungsrechts und des
Erwerbs
[6))] [Im Fall von nachrangigen

()]

[(iD)]

Schuldverschreibungen mit begrenzter
Laufzeit einfiigen: Vor dem [Datum
einfiigen]] kann die Emittentin] [Die
Emittentin kann] ihr Recht zur Riickzahlung
der Schuldverschreibungen geméil § 4(b)
oder § 4(c) nur dann ausiiben, wenn das
Kapital durch die Einzahlung anderer,
zumindest gleichwertiger Eigenmittel ersetzt
worden ist oder die Bundesanstalt fiir
Finanzdienstleistungsaufsicht ~ bzw. die
Nachfolgebehdrde  der  Riickerstattung
zustimmt.

Den in § 4(e) genannten Personen steht das
Recht zum Erwerb der
Schuldverschreibungen gemif § 4(e) nur
dann zu, wenn das Kapital durch die
Einzahlung anderer, zumindest
gleichwertiger Eigenmittel ersetzt worden
ist oder die Bundesanstalt flir
Finanzdienstleistungsaufsicht  bzw. die
Nachfolgebehdrde dem Erwerb zustimmt.

Die vorgenannten Einschriankungen gelten
nicht, soweit Tochterunternechmen der
Emittentin [im Fall der Emission von
Schuldverschreibungen durch Allianz
Finance II B.V. bzw. Allianz Finance II1
B.V. einfiigen: oder der Garantin] (x) die
Schuldverschreibungen flir fremde
Rechnung eines nicht  verbundenen
Unternehmens der [Emittentin/ Garantin],
oder (y) fiir Sondervermdgen im Sinne von
§ 2 Absatz 2 i.V.m. § 30 InvG erwerben, es
sei denn, Anteile an diesen Sondervermdgen
werden mehrheitlich von der [Emittentin /
Garantin] oder einer ihrer
Tochtergesellschaften gehalten.]

Sofern die Schuldverschreibungen unter
anderen als den in diesem § 4 beschriebenen
Umstédnden zuriickgezahlt werden, ist der
Betrag der Emittentin [im Fall der
Emission von Schuldverschreibungen
durch Allianz Finance II B.V. bzw.
Allianz Finance III B.V. einfiigen: oder
der Garantin] ohne Riicksicht auf
entgegenstehende Vereinbarungen
zurtickzugewéhren. |
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[In the case of subordinated Notes insert:

The aforementioned persons may purchase the
Notes in accordance with this Condition 4(e) only in
accordance with Condition 4(f).]

[In the case of subordinated Notes insert:

®

(0]

[GD)]

[(GiD)]

Limitation of termination rights and purchase

[In the case of dated subordinated Notes
insert: Prior to [insert date], the] [The]
Issuer may redeem the Notes in accordance
with Condition 4(b) or Condition 4(c) only
if the capital has been replaced by other at
least  equivalent  regulatory  capital
(Eigenmittel) of at least equal status or if the
German Federal Financial Supervisory
Authority (Bundesanstalt fiir
Finanzdienstleistungsaufsicht or BaFin) or
any Successor Authority has given its
consent to the redemption.

The persons mentioned in Condition 4(e)
may acquire the Notes in accordance with
Condition 4(e) only if the capital has been
replaced by other at least equivalent
regulatory capital (Eigenmittel) of at least
equal status or if the German Federal
Financial Supervisory Authority
(Bundesanstalt fiir
Finanzdienstleistungsaufsicht or BaFin) or
any Successor Authority has given its prior
consent to the acquisition.

The aforementioned restrictions do not
apply if any such acquisition is made by
subsidiaries of the Issuer [in the case of
Notes issued by Allianz Finance II B.V. or
Allianz Finance III B.V. insert: or the
Guarantor]| for (x) the account of a third
party which is not an affiliate of the [Issuer /
Guarantor] or (y) funds (as defined for the
purposes of § 2 paragraph 2 in connection
with  §30 of the Investment Act
(Investmentgesetz), unless the majority of
the shares in the relevant fund are held by
the [Issuer / Guarantor] or one of its
subsidiaries.

If the Notes are repaid in circumstances
other than as described in this Condition 4,
then, irrespective of any agreement to the
contrary, the amount so repaid must be
repaid to the Issuer [in the case of Notes
issued by Allianz Finance II B.V. or
Allianz Finance III B.V. insert: or the
Guarantor].]



(@]

Der "Vorzeitige Riickzahlungsbetrag" jeder
Schuldverschreibung ist [der Festgelegte
Nennbetrag] [zuziiglich aufgelaufener Zinsen] [und

aller ausstehenden Zinsriickstiande] [der
Amortisationsbetrag] [andere  Bestimmungen
einfiigen)].
[Im Fall von Schuldverschreibungen, fiir die ein Recht
auf Riickzahlung aufgrund des Eintritts eines
Kontrollwechsels besteht, einfiigen:
[(h)] Kontrollwechsel
@) Die Emittentin wird unverziiglich den

Eintritt eines Kontrollwechsels [und einer
Kontrollwechsel-Rating-Herabstufung]
sowie den Kontrollstichtag gemal § [11]
bekannt machen.

"Credit Rating" bezeichnet ein Rating von
Moody's Investors Service Limited oder
Standard & Poor's Rating Services, eine
Abteilung von The McGraw-Hill
Companies Inc. [oder von [e]] (oder einer
jeweiligen Nachfolgegesellschaft).

Der Begriff "gemeinsam handelnde
Personen" ist entsprechend der Bedeutung
auszulegen, die dieser Formulierung in § 2
Abs.5 des  Wertpapiererwerbs-  und
Ubernahmegesetzes zugewiesen wird.

Ein "Kontrollwechsel" liegt vor, wenn (i)
eine Person oder Personen, die gemeinsam
handeln, Kontrolle iiber die [Emittentin/
Garantin] erwirbt bzw. erwerben oder (ii)
die [Emittentin / Garantin] ihr gesamtes oder
nahezu gesamtes Vermdgen verduf3ert.

[Eine "Kontrollwechsel-Rating-
Herabstufung" liegt vor, es zu einer
Herabsetzung des veréffentlichten Credit
Ratings der nicht-nachrangigen
unbesicherten Verbindlichkeiten der
[Emittentin / Garantin] von mindestens einer
ganzen Ratingstufe (Notch) kommt und die
Ratingagentur &ffentlich bekannt gibt, dass
die Herabsetzung des Credit Ratings
aufgrund des Kontrollwechsels erfolgt ist.]

"Kontrolle" bezeichnet direktes oder
indirektes (im Sinne des §22 WpHG)
rechtliches oder wirtschaftliches Eigentum
von Aktien, die zusammen mehr als 50 %
der Stimmrechte der [Emittentin / Garantin]

gewihren.

"Kontrollstichtag" bezeichnet den
Geschiftstag, der 60 Tage nach dem Eintritt
[des Kontrollwechsels / der
Kontrollwechsel-Rating-Herabstufung]
liegt, bzw., wenn dieser Tag kein
Geschiftstag ist, der nichste Geschiftstag,
der auf diesen Tag folgt.

Eine "Person" bezeichnet jede natiirliche
Person, Gesellschaft, Vereinigung, Firma,
Partnerschaft, Joint Venture, Unternehmung,
Zusammenschluss  Organisation, Fonds,
Staat oder staatliche Einheit, unabhéngig
davon, ob es sich um eine selbstindige

71

[(8)]

The "Early Redemption Amount" of each Note
will be [the Specified Denomination] [together with
accrued interest] [and all outstanding Arrears of
Interest] [the Amortised Face Amount] [insert
other applicable provisions].

[In the case of Notes which are subject to redemption
because of a Change of Control insert:

(W]

Change of Control

1) The Issuer will without undue delay give
notice in accordance with Condition [11] of
the occurrence of a Control Event [and of a
Change of Control-Ratings Downgrade].

"Credit Rating" means a credit rating by
Moody's Investors Service Limited or
Standard & Poor's Rating Services, a
division of The McGraw-Hill Companies
Inc. [or [@]] (or any successor entity).

The term "Persons acting in concert" shall
be construed as contemplated in § 2(5) of
the German Act on the Acquisition of

Securities and Takeovers
(Wertpapiererwerbs- und
Ubernahmegesetz).

A "Change of Control" occurs if (i) any
Person or Persons acting in concert acquire
Control of the [Issuer / Guarantor] or (ii) the
[Issuer / Guarantor] disposes of all or
substantially all of its assets.

[A "Change of Control-Ratings
Downgrade" occurs if any published Credit
Rating of the [Issuer's / Guarantor's] or its
successor's senior unsecured obligations is
reduced by at least one full rating notch and
the rating agency announces that the change
in Credit Rating is linked to the Change of
Control.]

"Control" means direct or indirect (within
the meaning of § 22 of the WpHG legal or
beneficial ownership of shares carrying, in
the aggregate, more than 50 per cent. of the
voting rights in the [Issuer / Guarantor].

"Control Record Date" means the Business
Day falling 60 days the occurrence of the
[Change of Control / Change of Control-
Ratings Downgrade], or, if such day is not a
Business Day, the next day which is a
Business Day.

A "Person" means an individual, company,
corporation, firm, partnership, joint venture,
undertaking, association, organisation, trust,
state or agency of a state, in each case
whether or not being a separate legal entity
but it does not include the affiliates of the



juristische Person handelt oder nicht, aber
unter Ausschluss der mit der [Emittentin /
Garantin] verbundenen Unternehmen, die
ganz oder mehrheitlich, direkt oder indirekt,
unter der Kontrolle der [Emittentin/
Garantin] stehen.

[Im Fall von nicht nachrangigen Schuldverschreibungen,
fiir die ein Recht auf Riickzahlung nach Wahl der
Emittentin aufgrund des Eintritts eines Kontrollwechsels
besteht, sowie von nachrangigen Schuldverschreibungen
einfiigen:
(ii) Wenn [ein  Kontrollwechsel / eine
Kontrollwechsel-Rating-Herabstufung] ein-
getreten ist, dann ist die Emittentin
berechtigt, die Schuldverschreibungen nach
ordentlicher Kiindigung gemal § 4(c)(iii)
mit einer Frist von mindestens 30 Tagen die
Schuldverschreibungen insgesamt jedoch
nicht nur teilweise zu ihrem [Vorzeitigen
Riickzahlungsbetrag] [Nennbetrag zuziiglich
aufgelaufener Zinsen| an dem
Kontrollstichtag zuriickzuzahlen.

Sofern die Emittentin die
Schuldverschreibungen nicht gemail
§ 4[(h)](i1)) zuriickzahlt, erhoht sich der
jeweils gemdB § 3 berechnete Zinssatz fiir
die  Schuldverschreibungen ab  dem
Kontrollstichtag (einschlieSlich) um die
Kontrollwechsel-Marge.

[(iii)

Die "Kontrollereignis-Marge"
[®] % per annum.]]

betragt

[Im Fall von nachrangigen Schuldverschreibungen
einfiigen:

(iv) Die Emittentin kann ihr Recht, die
Schuldverschreibungen  gemédB  diesem
§ 4[(h)](ii)  zurlickzuzahlen, nur nach

Maligabe von § 4(f) ausiiben.]

[Im Fall von nicht nachrangigen Schuldverschreibungen,
fiir die ein Recht auf Riickzahlung nach Wahl der
Anleihegliubiger aufgrund des Eintritts eines
Kontrollwechsels besteht einfiigen:

(i) Wenn ein Kontrollwechsel eingetreten ist,
ist jeder Anleihegldubiger nach seiner Wahl
berechtigt, alle oder einzelne seiner
Schuldverschreibungen dieser Serie, die
noch nicht zuriickgezahlt wurden, mit einer
Frist von mindestens 30 Tagen zum
Kontrollstichtag zu kiindigen. In einem
solchen Fall hat die Emittentin die
betreffenden  Schuldverschreibungen am
Kontrollstichtag zu ihrem [Vorzeitigen
Riickzahlungsbetrag] [Nennbetrag zuziiglich
aufgelaufener  Zinsen]  zuriickzuzahlen.
[§ 4(d)(ii)) gilt entsprechend.] [andere
anwendbare Vorschriften einfiigen]

Dem Anleihegléubiger steht das Recht zur
vorzeitigen Riickzahlung nicht in Bezug auf
eine  Schuldverschreibung zu, deren
Riickzahlung die Emittentin zuvor geméif
§ 4 verlangt hat.]
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[Issuer / Guarantor]| that are wholly owned,
directly or indirectly, by it.

[In the case of unsubordinated Notes which are subject to
redemption at the option of the Issuer because of a
Change of Control and in the case of subordinated Notes
insert:

(i1) If a [Change of Control / Change of Control-
Ratings Downgrade] occurs, the Issuer may,
upon not less than 30 days notice given in
accordance with Condition 4(c)(iii), redeem
the Notes in whole but not in part at their
[Early Redemption Amount (as defined
below)] [principal amount [together with
accrued interest]] on the Control Record
Date.

If the Issuer has not redeemed the Notes in
accordance with Condition 4[(h)](ii), the
rate of interest for the Notes as calculated in
accordance with Condition 3 from time to
time shall be increased by the Control Event
Margin from and including the Control
Record Date.

[(iii)

"Control Event Margin" means [e] per
cent. per annum.]]

[In the case of subordinated Notes insert:

(iv)  The Issuer may redeem the Notes pursuant
to this Condition 4[(h)](ii) only in

accordance with Condition 4(f).]

[In the case of unsubordinated Notes which are subject to
redemption at the option of the Noteholders because of a
Change of Control:

(i) If a Change of Control occurs, then each
Noteholder may at its option on giving not
less than 30 days' notice before the Control
Record Date declare all or some only of his
Notes of this Series not previously redeemed
due. In such case the Issuer will redeem
such Notes at their [Early Redemption
Amount (as defined below)] [principal
amount [together with accrued interest]] on
the Control Record Date. [Condition 4(d)(ii)
shall apply mutatis mutandis.] [insert other
applicable provisions]|

The Noteholder may not exercise the option
for early redemption in respect of any Note
which is the subject of the prior exercise by
the Issuer of its right to redeem such Note in
accordance with this Condition 4.]



[Bei Nullkupon-Schuldverschreibungen einfiigen:

Q)

§5
(@)

(b)

(©

(d)

Vorbehaltlich der nachfolgenden
Bestimmungen unter (B) entspricht der
"Amortisationsbetrag" einer
Schuldverschreibung dem bis zu dem Tag,
an dem die Schuldverschreibung zur
vorzeitigen Riickzahlung fillig wird, mit
einem jdhrlichen Satz (als Prozentsatz
ausgedriickt) in Hohe der Emissionsrendite
abgezinsten vorgesehenen Riick-
zahlungsbetrag der Schuldverschreibung am
Endfilligkeitstag,  wobei  aufgelaufene
Zinsen jahrlich kapitalisiert werden.

(A)

(B) Falls die Emittentin den Vorzeitigen
Riickzahlungsbetrag bei Félligkeit nicht
zahlt, wird er wie vorstehend beschrieben
berechnet, jedoch mit der Maligabe, dass die
Bezugnahme in (A) auf den Tag, an dem die
Schuldverschreibung zur  vorzeitigen
Riickzahlung fillig wird, durch den Tag
ersetzt wird, an dem die Riickzahlung nach

MaBgabe von § 5(c) erfolgt.

Ist eine solche Rechnung fiir einen Zeitraum von
mehr bzw. weniger als einem Jahr aufzustellen, so
liegt ihr der Zinstagequotient (§ 3) zugrunde.

Zahlungen

Die Zahlung von Kapital [und Zinsen] auf
Schuldverschreibungen erfolgt an das Clearing
System oder an dessen Order zur Gutschrift auf den
Konten der jeweiligen Kontoinhaber des Clearing
Systems. [Die Zahlung von Zinsen auf
Schuldverschreibungen, die durch eine Vorldufige
Globalurkunde  verbrieft sind, erfolgt nach
ordnungsgeméflem Nachweis gemél § 1(b).]

Vorbehaltlich geltender steuerlicher und sonstiger
gesetzlicher Regelungen und Vorschriften erfolgen
zZu leistende Zahlungen auf die
Schuldverschreibungen in  der  Festgelegten
Wiéhrung.

Die Emittentin [im Fall der Emission von
Schuldverschreibungen durch Allianz Finance II
B.V. bzw. Allianz Finance I1I B.V. einfiigen: bzw.
die Garantin] wird durch Leistung der Zahlung an
das Clearing System oder an dessen Order von ihrer
Zahlungspflicht befreit.

Fillt der Falligkeitstag einer Zahlung in Bezug auf
eine Schuldverschreibung auf einen Tag, der kein
Zahltag ist, dann hat der Anleihegldubiger keinen
Anspruch auf Zahlung vor dem néchstfolgenden
Zahltag am  jeweiligen  Geschiftsort. Der
Anleihegldubiger ist nicht berechtigt, weitere Zinsen
oder sonstige Zahlungen aufgrund dieser
Verspétung zu verlangen.

Fiir diese Zwecke bezeichnet "Zahltag" einen Tag
(auBer einem Samstag oder Sonntag), (i) an dem das
Clearing System und (ii) [falls die Festgelegte
Wihrung nicht Euro ist, einfiigen:
Geschiftsbanken und Devisenmérkte in [sdmtliche
relevanten Finanzzentren -einfiigen] [falls die
Festgelegte Wihrung Euro ist, einfiigen: das
TARGET2- System Zahlungen abwickeln.
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[In the case of Zero Coupon Notes insert:

(@]

(a)

(b)

©

(d)

(A) Subject to the provisions of sub-paragraph
(B) below, the "Amortised Face Amount"
of any Note shall be the scheduled Final
Redemption Amount of such Note on the
Maturity Date discounted to the date on
which the Note becomes due and payable
for early redemption at a rate per annum
(expressed as a percentage) equal to the
Amortisation Yield compounded annually.

B) If the Issuer fails to pay the Early
Redemption Amount when due, such
amount shall be calculated as provided
herein, except that the reference in (A)
above to the date on which the Note
becomes due and payable for -early
redemption shall refer to the date on which
the Issuer makes the payment in accordance

with Condition 5(c).

Where such calculation is to be made for a period of
more or less than one year, it shall be made on the
basis of the Day Count Fraction (Condition 3).

Payments

Payment of principal [and interest] on the Notes
shall be made to the Clearing System or to its order
for credit to the relevant account holders of the
Clearing System. [Payment of interest on Notes
represented by a Temporary Global Note shall be
made, upon due certification as provided in
Condition 1(b).]

Subject to applicable fiscal and other laws and
regulations, payments of amounts due in respect of
the Notes shall be made in the Specified Currency.

The Issuer [in the case of Notes issued by Allianz
Finance II B.V. or Allianz Finance III B.V.
insert: or, as the case may be, the Guarantor] shall
be discharged by payment to, or to the order of, the
Clearing System.

If the due date for payment of any amount in respect
of any Note is not a Payment Business Day then the
Noteholder shall not be entitled to payment until the
next such day in the relevant place and shall not be
entitled to further interest or other payment in
respect of such delay.

For these purposes, "Payment Business Day"
means a day which is a day (other than a Saturday
or a Sunday) on which both (i) the Clearing System,
and (ii) [if the Specified Currency is not euro
insert: commercial banks and foreign exchange
markets in [insert all relevant Financial Centres]
[if the Specified Currency is euro insert: the
TARGET?2 System settle payments.



(e) Bezugnahmen in diesen Bedingungen auf Kapital
der Schuldverschreibungen schlielen, soweit
anwendbar, die folgenden Betrige ein: den
Riickzahlungsbetrag der Schuldverschreibungen,
[den  Vorzeitigen  Riickzahlungsbetrag  der
Schuldverschreibungen,] [den Call-
Riickzahlungsbetrag der Schuldverschreibungen,]
[den Put-Riickzahlungsbetrag der
Schuldverschreibungen,] [den Amortisationsbetrag
der  Schuldverschreibungen,] [die auf die
Schuldverschreibungen zu leistende(n) Rate(n),]
[etwaige Zusidtzliche Betrdge] [andere Betrédge]
sowie jeden Aufschlag sowie sonstige auf oder in
Bezug auf die Schuldverschreibungen félligen
Betrige. Eine Bezugnahme in diesen Bedingungen
auf Kapital oder Zinsen schlieft jegliche
Zusitzlichen Betriage (wie nachstehend definiert) im
Hinblick auf Kapital bzw. Zinsen ein, die gemil} § 6
fallig sind.

®

Die Emittentin [im Fall der Emission von
Schuldverschreibungen durch Allianz Finance II
B.V. bzw. Allianz Finance III B.V. einfiigen: bzw.
die Garantin] ist berechtigt, beim Amtsgericht
Frankfurt am Main Zins- oder Kapitalbetrdge [im
Fall der Emission von Schuldverschreibungen
durch Allianz Finance II B.V. bzw. Allianz
Finance III B.V. einfiigen: bzw. fillige Betrage aus
der Garantie] zu hinterlegen, die von den
Anleihegldubigern nicht innerhalb von zwolf
Monaten nach dem maBgeblichen Filligkeitstag
beansprucht worden sind, auch wenn die
Anleihegldubiger sich nicht in Annahmeverzug
befinden. Soweit eine solche Hinterlegung erfolgt,
und auf das Recht der Riicknahme verzichtet wird,
erloschen die Anspriiche der Anleihegldaubiger
gegen die Emittentin [im Fall der Emission von
Schuldverschreibungen durch Allianz Finance II
B.V. bzw. Allianz Finance III B.V. einfiigen: und
die Garantin)].

[Im Fall von Umtausch-Schuldverschreibungen einfiigen:

§ 5a  Umtausch, Aktien, Verwisserungsschutz, Schutz

bei Ubernahmeangebot

[Anwendbare Bestimmungen einfiigen.]]

§6

[Im Fall von Schuldverschreibungen, fiir die ein
Steuerausgleich zu zahlen ist, einfiigen:

Besteuerung

Sémtliche Zahlungen von Kapital und Zinsen in Bezug auf
die Schuldverschreibungen [im Fall der Emission von
Schuldverschreibungen durch Allianz Finance II B.V.
bzw. Allianz Finance III B.V. einfiigen: (einschliefSlich
Zahlungen der Garantin unter der Garantie)] werden ohne
Einbehalt oder Abzug von Steuern, Abgaben, Festsetzungen
oder behordlicher Gebithren jedweder Art geleistet
("Steuern"), diec von [im Fall der Emission von
Schuldverschreibungen durch Allianz Finance II B.V.
bzw. Allianz Finance III B.V. einfiigen: den Niederlanden
bzw.] der Bundesrepublik Deutschland oder einer ihrer
Gebietskorperschaften oder Behorden mit der Befugnis zur
Erhebung von Steuern auferlegt, erhoben, eingezogen,
einbehalten oder festgesetzt werden, sofern nicht die
Emittentin [im Fall der Emission von
Schuldverschreibungen durch Allianz Finance II B.V.
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(e) Reference in these Conditions to principal in respect
of the Notes shall be deemed to include, as
applicable: the Final Redemption Amount of the
Notes, [the Early Redemption Amount of the
Notes,] [the Optional Amount of the Notes,] [the Put
Redemption Amount of the Notes,] [the Amortised
Face Amount of the Notes,] [the Instalment
Amount(s) of the Notes] [any Additional Amounts]
[other amount(s)] and any premium and any other
amounts which may be payable under or in respect
of the Notes. Any reference in these Conditions to
principal or interest will be deemed to include any
Additional Amounts (as defined below) in respect of
principal or interest (as the case may be) which may
be payable under Condition 6.

G

The Issuer [in the case of Notes issued by Allianz
Finance II B.V. or Allianz Finance III B.V.
insert: or, as the case may be, the Guarantor] may
deposit with the lower court (Amtsgericht) in
Frankfurt am Main principal or interest [in the case
of Notes issued by Allianz Finance II B.V. or
Allianz Finance III B.V. insert: or payments due
under the Guarantee] not claimed by Noteholders
within twelve months after the relevant due date,
even though such Noteholders may not be in default
of acceptance of payment. If and to the extent that
the deposit is effected and the right of withdrawal is
waived, the respective claims of such Noteholders
against the Issuer [in the case of Notes issued by
Allianz Finance II B.V. or Allianz Finance III
B.V. insert: and the Guarantor] shall cease.

[In the case of Exchangeable Notes insert:

Sa. Exchange, Shares, Dilution Adjustment, Event

Risk Protection

[Insert applicable provisions.]]

6. Taxation

[In the case of Notes for which Tax Gross-up is payable
insert:

All payments of principal and interest in respect of the
Notes [in the case of Notes issued by Allianz Finance I1
B.V. or Allianz Finance III B.V. insert: (including
payments by the Guarantor under the Guarantee)] will be
made free and clear of, and without withholding or
deduction for, any taxes, duties, assessments or
governmental charges of whatever nature imposed, levied,
collected, withheld or assessed by [in the case of Notes
issued by Allianz Finance II B.V. or Allianz Finance III
B.V. insert: the Netherlands or] the Federal Republic of
Germany (as the case may be) or any political subdivision
or any authority of or in the Netherlands or the Federal
Republic of Germany (as the case may be) that has power to
tax, unless the Issuer [in the case of Notes issued by
Allianz Finance II B.V. or Allianz Finance III B.V.
insert: or the Guarantor] is compelled by law to make such



bzw. Allianz Finance III B.V. einfiigen: oder die
Garantin]  kraft  Gesetzes oder einer  sonstigen
Rechtsvorschrift zu einem solchen Einbehalt oder Abzug
verpflichtet ist. Sofern die Emittentin [im Fall der
Emission von Schuldverschreibungen durch Allianz
Finance II B.V. bzw. Allianz Finance III B.V. einfiigen:
oder die Garantin] zu einem solchen Einbehalt oder Abzug
verpflichtet ist, wird die Emittentin [im Fall der Emission
von Schuldverschreibungen durch Allianz Finance II
B.V. bzw. Allianz Finance III B.V. einfiigen: bzw. die
Garantin] zusétzliche Betrdge (die "Zusétzlichen Betrige")
an die Anleihegldubiger zahlen, so dass die
Anleihegldubiger die Betrdge erhalten, die sie ohne den
betreffenden Einbehalt oder Abzug erhalten hétten. Solche
Zusitzlichen Betrdge sind jedoch nicht zahlbar wegen
solcher Steuern in Bezug auf Schuldverschreibungen fallig,

(a) die von einem Anleiheglaubiger oder in dessen
Namen zur Zahlung vorgelegt werden, der solchen
Steuern, Abgaben, Festsetzungen oder behordlichen
Gebiihren in Bezug auf diese
Schuldverschreibungen dadurch unterliegt, dass er
eine Verbindung zu [im Fall der Emission von
Schuldverschreibungen durch Allianz Finance II
B.V. bzw. Allianz Finance III B.V. einfiigen: den
Niederlanden bzw.] der Bundesrepublik
Deutschland hat, die nicht nur aus der blofen
Inhaberschaft der Schuldverschreibungen besteht;
oder

(b) die von einem Anleihegldubiger oder in dessen
Namen zur Zahlung vorgelegt werden, obwohl er
solchen Einbehalt oder Abzug durch Vorlage eines
Formulars oder einer Urkunde und/oder durch
Abgabe einer Nichtanséssigkeits-Erklarung oder
Inanspruchnahme einer vergleichbaren Ausnahme
oder Geltendmachung eines Erstattungsanspruches

hitte vermeiden kénnen; oder

(©

die spéter als 15 Tage nach dem Stichtag (wie
nachstehend definiert) vorgelegt werden; oder

(d) fir den Fall von Einbehalten und Abziigen bei
Zahlungen an Einzelpersonen, die geméil der
Richtlinie des Rates 2003/48/EG oder jeder anderen
Richtlinie der Européischen Union zur Besteuerung
privater Zinsertrage erfolgen, die die Beschliisse der
ECOFIN Versammlung vom 3. Juni 2003 umsetzt
oder aufgrund eines Gesetzes, das aufgrund dieser
Richtlinie erlassen wurde, ihr entspricht oder
eingefiihrt wurde, um einer solchen Richtlinie
nachzukommen; oder

die von einem Anleihegldubiger oder in dessen
Namen zur Zahlung vorgelegt werden, der diesen
Einbehalt oder Abzug durch Vorlage der
Schuldverschreibung bei einer Zahlstelle in einem
anderen Mitgliedstaat der Européischen Union hétte
vermeiden konnen.

In diesen Bedingungen ist der "Stichtag" entweder (i) der
Tag, an dem die betreffende Zahlung erstmals féllig wird,
oder (ii) der Tag, an dem der gesamte fdllige Betrag nach
Maligabe von § 5(c) gezahlt wurde, wobei der spiter
eintretende Tag mafigeblich ist.]

[Im Fall von Schuldverschreibungen, fiir die kein
Steuerausgleich zahlbar ist, einfiigen:

Séamtliche Zahlungen von Kapital und Zinsen in Bezug auf
die Schuldverschreibungen [im Fall der Emission von
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withholding or deduction. If the Issuer [in the case of Notes
issued by Allianz Finance II B.V. or Allianz Finance II1
B.V. insert: or the Guarantor] is required to make such
withholding or deduction, the Issuer [in the case of Notes
issued by Allianz Finance II B.V. or Allianz Finance III
B.V. insert: or the Guarantor (as the case may be)] will pay
such additional amounts (the "Additional Amounts") to the
Noteholders as the Noteholders would have received if no
such withholding or deduction had been required, except
that no such Additional Amounts will be payable in respect
of any Note:

(a) if it is presented for payment by or on behalf of a
Noteholder which is liable to such taxes, duties,
assessments or governmental charges in respect of
that Note by reason of it having some connection
with [in the case of Notes issued by Allianz
Finance II B.V. or Allianz Finance III B.V.
insert: the Netherlands or] the Federal Republic of
Germany (as the case may be) other than the mere

holding of that Note; or

(b) if it is presented for payment by or on behalf of a
Noteholder which would be able to avoid such
withholding or deduction by presenting any form or
certificate and/or making a declaration of non-
residence or similar claim for exemption or refund

but fails to do so; or

(©

if it is presented for payment more than 15 days
after the Relevant Date (as defined below); or

(d) where such deduction or withholding is imposed on
a payment to an individual and is required to be
made pursuant to European Council Directive
2003/48/EC or any other European Union Directive
implementing the conclusions of the ECOFIN
Council meeting of June 3, 2003 on the taxation of
savings income or any law implementing or
complying with, or introduced in order to conform

to, such Directive; or

(e) if it is presented for payment by or on behalf of a
Noteholder which would have been able to avoid
such withholding or deduction by presenting the
Note to a Paying Agent in another Member State of

the European Union.

In these Conditions, "Relevant Date" means the later of the
following dates: (i) the date on which the payment in
question first becomes due or (ii) the date on which, the full
amount payable has been paid in accordance with § 5(c).]

[In the case of Notes for which no Tax Gross-up is payable
insert:

All payments of principal and interest in respect of the
Notes [in the case of Notes issued by Allianz Finance I1



Schuldverschreibungen durch Allianz Finance II B.V.
bzw. Allianz Finance III B.V. einfiigen: (einschlieflich
Zahlungen der Garantin unter der Garantie)] werden ohne
Einbehalt oder Abzug von Steuern, Abgaben, Festsetzungen
oder behordlicher Gebiihren jedweder Art geleistet, die von
[im Fall der Emission von Schuldverschreibungen durch
Allianz Finance II B.V. bzw. Allianz Finance III B.V.
einfiigen: den Niederlanden bzw.] der Bundesrepublik
Deutschland oder einer ihrer Gebietskorperschaften oder
Behorden mit der Befugnis zur Erhebung von Steuern
auferlegt, erhoben, eingezogen, einbehalten oder festgesetzt
werden, es sei denn, ein solcher Einbehalt oder Abzug ist
gesetzlich vorgeschrieben. In diesem Fall wird die
Emittentin [im Fall der Emission von
Schuldverschreibungen durch Allianz Finance II B.V.
bzw. Allianz Finance III B.V. einfiigen: bzw. die
Garantin] die betreffenden Quellensteuern einbehalten oder
abziehen, und die einbehaltenen oder abgezogenen Betrige
an die zustdndigen Behorden zahlen.

Die Emittentin [im Fall der Emission von
Schuldverschreibungen durch Allianz Finance II B.V.
bzw. Allianz Finance III B.V. einfiigen: oder die
Garantin] ist nicht verpflichtet, wegen eines solchen
Einbehalts oder Abzugs zusétzliche Betrige an Kapital
und/oder Zinsen zu zahlen.]

§7 Vorlegung, Verjihrung

(a) Die Vorlegungsfrist gemdf3 § 801 Absatz 1 Satz 1
BGB fiir fillige Schuldverschreibungen wird auf
zehn Jahre verkiirzt.

(b) Die  Verjdhrungsfrist  fiir  innerhalb  der
Vorlegungsfrist zur Zahlung vorgelegte
Schuldverschreibungen betrigt zwei Jahre von dem
Ende der betreffenden Vorlegungsfrist an.

[Im Fall von nicht nachrangigen Schuldverschreibungen
einfiigen:

§8 Kiindigungsgriinde fiir die Anleihegliubiger

Bei Eintritt und Fortdauer eines der nachstehenden

Ereignisse kann ein Anleiheglaubiger seine
Schuldverschreibungen durch schriftliche Mitteilung an die
Emittentin [im Fall der Emission von

Schuldverschreibungen durch Allianz Finance II B.V.
bzw. Allianz Finance III B.V. einfiigen: und die Garantin],
dic bei der Emittentin [im Fall der Emission von
Schuldverschreibungen durch Allianz Finance II B.V.
bzw. Allianz Finance III B.V. einfiigen: und der Garantin]
oder bei dem Fiscal Agent abzugeben ist, sofort kiindigen,
worauthin seine Schuldverschreibungen sofort zu ihrem
Vorzeitigen Riickzahlungsbetrag, ohne weitere Handlungen
oder Formalitéten fdllig werden:

(a) Nichtzahlung

Die Emittentin [im Fall der Emission von
Schuldverschreibungen durch Allianz Finance II
B.V. bzw. Allianz Finance III B.V. einfiigen: oder
die Garantin] zahlt Zinsbetrige in Bezug auf die
Schuldverschreibungen nicht innerhalb von 30
Geschéftstagen nach  Filligkeit oder zahlt
Kapitalbetrage in Bezug auf die
Schuldverschreibungen nicht bei Filligkeit; oder

(b) Insolvenz, etc.

B.V. or Allianz Finance III B.V. insert: (including
payments by the Guarantor under the Guarantee)] will be
made free and clear of, and without withholding or
deduction for, any taxes, duties, assessments or
governmental charges of whatever nature imposed, levied,
collected, withheld or assessed by [in the case of Notes
issued by Allianz Finance II B.V. insert: the Netherlands
or] the Federal Republic of Germany (as the case may be) or
any political subdivision or any authority of or in the
Netherlands or the Federal Republic of Germany (as the
case may be) that has power to tax, unless that withholding
or deduction is required by law. In that event, the Issuer [in
the case of Notes issued by Allianz Finance II B.V. or
Allianz Finance III B.V. insert: or the Guarantor,
respectively,] will make such deductions or withholding and
pay the amounts deducted or withheld to the competent
authority.

The Issuer [in the case of Notes issued by Allianz Finance
II B.V. or Allianz Finance III B.V. insert: and the
Guarantor] will not be obliged to pay any additional
amounts of principal and/or interest as a result of such
deduction or withholding.]

7. Presentation, Prescription

(a) The period for presentation of Notes due, as
established in § 801 paragraph 1 sentence 1 of the
German Civil Code (Biirgerliches Gesetzbuch), is
reduced to ten years.

(b) The period for prescription for Notes presented for
payment during the presentation period shall be two
years beginning at the end of the relevant
presentation period.

[In the case of unsubordinated Notes insert:

8. Events of Default

If any of the events below occurs and is continuing than any
Note may, by written notice addressed to the Issuer [in the
case of Notes issued by Allianz Finance II B.V. or
Allianz Finance III B.V. insert: and the Guarantor] and
delivered to the Issuer [in the case of Notes issued by
Allianz Finance II B.V. or Allianz Finance III B.V.
insert: and the Guarantor] or, alternatively, the Fiscal
Agent, be declared immediately due and payable,
whereupon such Note will become immediately due and
payable at their Early Redemption Amount without further
action or formality:

(a) Non-payment

Failure by the Issuer [in the case of Notes issued by
Allianz Finance II B.V. or Allianz Finance III
B.V. insert: or the Guarantor] to pay any amount of
interest in respect of the Notes within 30 Business
Day of the due date for payment of that amount or
failure to pay any amount of principal in respect of
the Notes on the due date for payment of that
amount; or

(b) Insolvency etc.



(©

@) Die Emittentin [im Fall der Emission von
Schuldverschreibungen durch Allianz
Finance II B.V. bzw. Allianz Finance III
B.V. einfiigen: oder die Garantin] gibt ihre
Zahlungsunfahigkeit bekannt, oder ein
Insolvenzverfahren = wird  gegen  die
Emittentin [im Fall der Emission von
Schuldverschreibungen durch Allianz
Finance II B.V. bzw. Allianz Finance I1I
B.V. einfiigen: oder die Garantin] erdffnet
und nicht innerhalb von 30 Tagen eingestellt
oder ausgesetzt, oder die Emittentin [im
Fall der Emission von
Schuldverschreibungen durch Allianz
Finance II B.V. bzw. Allianz Finance III
B.V. einfiigen: oder die Garantin| beantragt
die Er6ffnung eines solchen Verfahrens [im
Fall der Emission von
Schuldverschreibungen durch Allianz
Finance II B.V. bzw. Allianz Finance III
B.V. einfiigen: , beantragt Bankrott oder
Zahlungseinstellung)] oder stellt ihre
Zahlungen ein oder bietet einen allgemeinen
Vergleich zugunsten ihrer Glaubiger an oder
fuhrt einen solchen durch; oder

(i) die Emittentin [im Fall der Emission von
Schuldverschreibungen durch Allianz
Finance II B.V. bzw. Allianz Finance III
B.V. einfiigen: oder die Garantin] geht in
die Liquidation oder wird abgewickelt oder
aufgelost (sofern dies nicht fiir die Zwecke
oder als Folge eines Zusammenschlusses,
einer Umstrukturierung oder Sanierung
geschieht, bei dem bzw. der die Emittentin
[im Fall der Emission von
Schuldverschreibungen durch Allianz
Finance II B.V. bzw. Allianz Finance III
B.V. einfiigen: oder die Garantin] noch
zahlungsfahig ist und bei dem bzw. der die
fortfiilhrende Gesellschaft im wesentlichen
alle Vermogenswerte und Verpflichtungen
der Emittentin [im Fall der Emission von
Schuldverschreibungen durch Allianz
Finance II B.V. bzw. Allianz Finance III

B.V. einfiigen: oder der Garantin]
iibernimmt; oder
Nichterfiillung sonstiger wesentlicher
Verpflichtungen

Die Emittentin [im Fall der Emission von
Schuldverschreibungen durch Allianz Finance II
B.V. bzw. Allianz Finance III B.V. einfiigen: oder
die Garantin] unterldsst die ordnungsgemafle
Erfiillung irgendeiner sonstigen wesentlichen
Verpflichtung aus den Schuldverschreibungen [im
Fall der Emission von Schuldverschreibungen
durch Allianz Finance II B.V. bzw. Allianz
Finance III B.V. einfiigen: oder der Garantie] und
die Unterlassung dauert linger als 60 Tage fort,
nachdem  eine  Zahlstelle  hieriiber  eine
Benachrichtigung von einem Anleihegléubiger
erhalten hatl.] [; oder]
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1) the Issuer [in the case of Notes issued by
Allianz Finance II B.V. or Allianz
Finance III B.V. insert: or the Guarantor]
announces its inability to meet its financial
obligations (Zahlungsunfihigkeit) or
insolvency proceedings are commenced
against the Issuer [in the case of Notes
issued by Allianz Finance II B.V. or
Allianz Finance III B.V. insert: or the
Guarantor| and are not dismissed or stayed
within 30 days or the Issuer [in the case of
Notes issued by Allianz Finance II B.V. or
Allianz Finance III B.V. insert: or the
Guarantor]| institutes such proceedings [in
the case of Notes issued by Allianz
Finance II B.V. or Allianz Finance III
B.V. insert:, applies for bankruptcy or for
suspension of payments)] or suspends
payments or offers or makes a general
arrangement for the benefit of its creditors;
or

(i) the Issuer [in the case of Notes issued by
Allianz Finance II B.V. or Allianz
Finance III B.V. insert: or the Guarantor]
enters into a winding up or dissolution and
liquidation (other than for the purposes of or
pursuant to an amalgamation, reorganisation
or restructuring whilst solvent, where the
continuing entity assumes substantially all
of the assets and obligations of the Issuer [in
the case of Notes issued by Allianz
Finance II B.V. or Allianz Finance III
B.V. insert: (or the Guarantor, as the case
may be)]; or

Non-fulfilment of other material obligations

The Issuer [in the case of Notes issued by Allianz
Finance II B.V. or Allianz Finance III B.V.
insert: or the Guarantor] fails to duly perform any
other material obligation arising under the Notes [in
the case of Notes issued by Allianz Finance II
B.V. or Allianz Finance III B.V. insert: or the
Guarantee, as the case may be,] and any such failure
continues for more than 60 days after a Paying
Agent has received notice thereof from a
Noteholder][.] [; or]



[Im Fall der Emission von Schuldverschreibungen durch
Allianz Finance II B.V.bzw. Allianz Finance Il B.V.
einfiigen:

(d)

§ 9]

(@

(b)

Unwirksamkeit der Garantie

Die Garantie wird mit rechtskriftiger Entscheidung
eines zustdndigen Gerichts fiir nicht vollumfénglich
wirksam erkldrt, oder die Garantin behauptet einen
Mangel der Wirksamkeit und dieser Mangel wird
nicht innerhalb von zehn Geschéftstagen behoben.]

Fiscal Agent [, Berechnungsstelle] und

Zahlstellen [und Umtauschstelle]

Der Fiscal Agent, die Hauptzahlstelle, die weiteren
Zahlstellen[, die Berechnungsstelle] [und die
Umtauschstelle] sind nachstchend mit den
benannten anfénglichen Geschiftsstellen aufgefiihrt:

Fiscal Agent:

Deutsche Bank Aktiengesellschaft
Grosse Gallusstrafie 10-14
D-60272 Frankfurt am Main
Germany

Hauptzahlstelle:

Deutsche Bank Aktiengesellschaft
Grosse Gallusstralle 10-14
D-60272 Frankfurt am Main
Germany

Zahlstelle(n):
[Name(n) und Adresse(n)]

[Berechnungsstelle:
Name und Adresse]

[Umtauschstelle:
Name und Adresse]

Die Bezeichnungen "Zahlstellen" und "Zahlstelle"
schlieft, soweit der Zusammenhang nichts anderes
verlangt, die Hauptzahlstelle ein.

Die Emittentin behédlt sich das Recht vor, die
Ernennung des Fiscal Agent, der Hauptzahlstelle,
der Zahlstellen [, der Berechnungsstelle] [und der
Umtauschstelle,] jederzeit anders zu regeln oder zu
beenden und einen anderen Fiscal Agent oder
zusétzliche oder andere Zahlstellen [,
Berechnungsstellen] [oder Umtauschstellen] zu
ernennen. Sie wird sicherstellen, dass jederzeit (i)
ein Fiscal Agent [und eine Berechnungsstelle] [und
eine Umtauschstelle], (ii) eine Zahlstelle (die die
Hauptzahlstelle sein kann) mit einer Geschiftsstelle
in einer Stadt auf dem europdischen Festland, (iii)
eine Zahlstelle in einem Mitgliedsstaat der
Européischen Union, sofern dies in irgendeinem
Mitgliedsstaat der Européischen Union mdglich ist,
die nicht gemélB der Richtlinie 2003/48/EG des
Rates oder einer anderen die Ergebnisse des
Ministerrattreffens ~ der  Finanzminister — der
Européischen Union vom 3. Juni 2003 umsetzenden
Richtlinie der Europdischen Union beziiglich der
Besteuerung von Kapitaleinkiinften oder gemaf
eines Gesetzes, das eine solche Umsetzung
bezweckt, zur Einbehaltung oder zum Abzug von
Quellensteuern oder sonstigen Abziigen verpflichtet
ist, und (iv) so lange die Schuldverschreibungen an
einer Borse notiert werden, eine Zahlstelle (die die
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[In the case of Notes issued by Allianz Finance Il B.V. or
Allianz Finance III B.V. insert:

(d)

[9].

(a)

(b)

Guarantee not in force

The Guarantee is determined by the final decision of
a competent court or is claimed by the Guarantor
not to be in full force and effect and such defect is
not corrected within ten Business Days.]

Fiscal Agent [, Calculation Agent] and Paying
Agents [and Exchange Agent]

The Fiscal Agent, the Principal Paying Agent, the
other Paying Agent(s), [the Calculation Agent,] [and
the Exchange Agent] and their respective initial
specified offices are as follows:

Fiscal Agent:

Deutsche Bank Aktiengesellschaft
Grosse Gallusstrafie 10-14
D-60272 Frankfurt am Main
Germany

Principal Paying Agent:
Deutsche Bank Aktiengesellschaft
Grosse Gallusstralie 10-14
D-60272 Frankfurt am Main
Germany

Paying Agent(s):
[Name(s) and address(es)]

[Calculation Agent:
Name and address]

[Exchange Agent:
Name and address]

The terms "Paying Agents" and "Paying Agent"
shall include the Principal Paying Agent, unless the
context requires otherwise.

The Issuer reserves the right at any time to vary or
terminate the appointment of the Fiscal Agent, the
Principal Paying Agent, any Paying Agent [, the
Calculation Agent] [and the Exchange Agent] and to
appoint another Fiscal Agent or additional or other
Paying Agents [, Calculation Agents] [or Exchange
Agents] provided that it will at all times maintain (i)
a Fiscal Agent [and a Calculation Agent] [and an
Exchange Agent], (ii) a Paying Agent (which may
be the Principal Paying Agent) with a specified
office in a continental European city, (iii) a Paying
Agent in an EU member state, if any, that will not
be obliged to withhold or deduct tax pursuant to
European Council Directive 2003/48//EC or any
other European Union Directive implementing the
conclusions of the ECOFIN Council meeting of
June 3, 2003 on the taxation of savings income or
any law implementing or complying with, or
introduced to conform to, such Directive, and (iv) so
long as the Notes are listed on a stock exchange, a
Paying Agent (which may be the Principal Paying
Agent) with a specified office in such city as may be
required by the rules of the relevant stock exchange.
The Fiscal Agent, the Principal Paying Agent, the
Paying Agents [, the Calculation Agent] [and the
Exchange Agent] reserve the right at any time to



Hauptzahlstelle sein kann) mit einer benannten
Geschiftsstelle an dem von der betreffenden Borse
vorgeschriebenen Ort bestimmt ist. Der Fiscal
Agent, die Hauptzahlstelle, die Zahlstellen [, die
Berechnungsstelle] [und die Umtauschstelle]
behalten sich das Recht vor, jederzeit anstelle ihrer
jeweils benannten Geschiftsstelle eine andere
Geschiftsstelle in derselben Stadt zu bestimmen.
Bekanntmachungen hinsichtlich aller
Verdnderungen im Hinblick auf den Fiscal Agent,
die Hauptzahlstelle, die Zahlstellen [, die
Berechnungsstelle] [und die Umtauschstelle]
erfolgen unverziiglich durch die Emittentin gemaf

§ [11].

Der Fiscal Agent, die Hauptzahlstelle, die
Zahlstellen [, die Berechnungsstelle] [und die
Umtauschstelle]  handeln  ausschlieflich  als
Beauftragte der Emittentin und iibernehmen
keinerlei ~ Verpflichtungen = gegeniilber  dem
Anleiheglidubiger; es wird kein Auftrags- oder
Treuhandverhdltnis zwischen ihnen und dem
Anleiheglaubiger begriindet.

[Im Fall von nicht nachrangigen Schuldverschreibungen
einfiigen:

§ [10] Schuldnerersetzung

(@

Ersetzung

Die [Emittentin / Garantin] ist jederzeit berechtigt,
ohne Zustimmung der Anleihegléubiger, [sich selbst
oder] eine andere Gesellschaft, die direkt oder
indireckt von der [Emittentin / Garantin]
kontrolliert wird, als neue Emittentin fiir alle sich
aus oder im  Zusammenhang mit den
Schuldverschreibungen ergebenden Verpflichtungen
mit schuldbefreiender Wirkung fiir die Emittentin
an die Stelle der Emittentin zu setzen (die "Neue
Emittentin"), sofern

@) die Neue Emittentin sdmtliche
Verpflichtungen der Emittentin aus oder im
Zusammenhang mit den
Schuldverschreibungen iibernimmt und,
sofern eine Zustellung an die Neue
Emittentin auBerhalb der Bundesrepublik
Deutschland  erfolgen  miisste, einen
Zustellungsbevollméchtigten in der
Bundesrepublik Deutschland bestellt;

(i1) die Emittentin und die Neue Emittentin
samtliche fir die Schuldnerersetzung und
die Erfiillung der Verpflichtungen aus oder
im Zusammenhang mit den
Schuldverschreibungen erforderlichen
Genehmigungen erhalten haben;

(iii)  die Neue Emittentin in der Lage ist,

samtliche zur Erfiillung der aufgrund der

Schuldverschreibungen bestehenden

Zahlungsverpflichtungen erforderlichen

Betrige in der Festgelegten Wéhrung an das

Clearing System zu zahlen, und zwar ohne

Abzug oder Einbehalt von Steuern oder

sonstigen Abgaben jedweder Art, die von

dem Land (oder den Léndern), in dem (in
denen) die Neue Emittentin ihren Sitz oder

Steuersitz hat, auferlegt, erhoben oder
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(©

change their respective specified offices to some
other specified office in the same city. Notice of all
changes in the identities or specified offices of the
Fiscal Agent, the Principal Paying Agent, any
Paying Agent [, the Calculation Agent] [and the
Exchange Agent] will be given promptly by the
Issuer to the Noteholders in accordance with
Condition [11].

The Fiscal Agent, the Principal Paying Agent, any
Paying Agent [, the Calculation Agent] [and the
Exchange Agent] act solely as agents of the Issuer
and do not assume any obligations towards or
relationship of agency or trust for the Noteholder.]

[In the case of unsubordinated Notes insert:

[10.]
(@)

Substitution
Substitution

The [Issuer / Guarantor] may at any time, without
the consent of the Noteholders, substitute for the
Issuer [either itself or] any other company which is
directly or indirectly controlled by the [Issuer/
Guarantor], as new issuer (the "New Issuer") in
respect of all obligations arising under or in
connection with the Notes with the effect of
releasing the Issuer of all such obligations, if:

1) the New Issuer assumes any and all
obligations of the Issuer arising under or in
connection with the Notes and, if service of
process vis-a-vis the New Issuer would have
to be effected outside the Federal Republic
of Germany, appoints a process agent within
the Federal Republic of Germany;

(i1) the Issuer and the New Issuer have obtained
all authorisations and approvals necessary
for the substitution and the fulfilment of the
obligations arising under or in connection
with the Notes;

(iii)  the New Issuer is in the position to pay to

the Clearing System or to the Fiscal Agent

in the Specified Currency and without
deducting or withholding any taxes or other
duties of whatever nature imposed, levied or
deducted by the country (or countries) in
which the New Issuer has its domicile or tax
residence all amounts required for the
performance of the payment obligations
arising from or in connection with the
Notes; and



(b)

eingezogen werden; und

>iv) die [im Fall der Emission von
Schuldverschreibungen durch Allianz
Finance II B.V. bzw. Allianz Finance III
B.V. einfiigen: Garantin (aufler in dem Fall,
dass sie selbst die Neue Emittentin ist)]
[Emittentin] unbedingt und unwiderruflich
die Verpflichtungen der Neuen Emittentin
aus den  Schuldverschreibungen zu
Bedingungen garantiert, die sicherstellen,
dass jeder Anleihegldaubiger wirtschaftlich
mindestens so gestellt wird, wie er ohne die
Ersetzung stehen wiirde.

Bezugnahmen

@) Im Fall einer Schuldnerersetzung gemal
§ [10] Absatz (a) gilt jede Bezugnahme in
diesen Bedingungen auf die Emittentin als
eine solche auf die Neue Emittentin und
jede Bezugnahme auf [die Niederlande / die
Bundesrepublik  Deutschland] als eine
solche auf den Staat, in welchem die Neue
Emittentin steuerlich anséssig ist.

(i) In §4(b) und § 6 gilt, falls eine solche
Bezugnahme aufgrund des vorhergehenden
Absatzes fehlen wiirde, eine alternative
Bezugnahme auf die Bundesrepublik
Deutschland als aufgenommen (zusétzlich
zu der Bezugnahme nach Mafgabe des
vorstehenden Satzes auf den Staat, in
welchem die Neue Emittentin steuerlich
anséssig ist).

[Im Fall von nicht nachrangigen Schuldverschreibungen
der Allianz SE einfiigen:

(©

(i) In §8(a) bis (c) gilt eine alternative
Bezugnahme auf die Emittentin in ihrer
Eigenschaft als Garantin als aufgenommen
(zusétzlich zu der Bezugnahme auf die Neue

Emittentin).

(iv)  In § 8 gilt ein weiterer Kiindigungsgrund als
aufgenommen, der dann besteht, wenn die
Garantie gemdl Absatz (a)(iv) aus
irgendeinem Grund nicht mehr gilt.]

Bekanntmachung und  Wirksamwerden  der

Ersetzung

Die Ersetzung der Emittentin ist gemdB3 § [11]
bekanntzumachen. Mit der Bekanntmachung der
Ersetzung wird die Ersetzung wirksam und die
Emittentin und im Fall einer wiederholten
Anwendung dieses [§ 10] jede frithere Neue
Emittentin von ihren sdmtlichen Verpflichtungen
aus den Schuldverschreibungen frei. Im Fall einer

solchen Schuldnerersetzung werden die
Wertpapierborsen  informiert, an denen die
Schuldverschreibungen notiert sind, und ein

Nachtrag zu dem Prospekt mit einer Beschreibung
der Neuen Emittentin erstellt.]
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(b)

(iv)  the [in the case of Notes issued by Allianz
Finance II B.V. or Allianz Finance III
B.V. insert: Guarantor (except in the case
that the Guarantor itself is the New Issuer)]
[Issuer] irrevocably and unconditionally
guarantees such obligations of the New
Issuer under the Notes on terms which
ensure that each Noteholder will be put in an
economic position that is at least as
favourable as that which would have existed
if the substitution had not taken place.

References

(1) In the event of a substitution pursuant to
Condition [10] (a), any reference in these
Conditions to the Issuer shall be a reference
to the New Issuer and any reference to [the
Netherlands / the Federal Republic of
Germany]| shall be a reference to the New
Issuer's country of domicile for tax
purposes.

(i) In Condition 4(b) and Condition 6, if such
reference would be missing as a result of the
foregoing  paragraph, an alternative
reference to the Federal Republic of
Germany shall be deemed to have been
included in addition to the reference
according to the preceding sentence to the
New Issuer's country of domicile for tax
purposes.

[In the case of unsubordinated Notes of Allianz SE insert:

(©)

(i)  In Condition 8(a) through (c) an alternative
reference to the Issuer in its capacity as
Guarantor shall be deemed to have been
included in addition to the reference to the
New Issuer.

(iv)  In Condition 8 a further event of default
shall be deemed to have been included; such
event of default shall exist in the case that
the Guarantee pursuant to subparagraph
(a)(iv) is or becomes invalid for any
reasons.]

Notice and Effectiveness of Substitution

Notice of any substitution of the Issuer shall be
given by notice in accordance with Condition [11].
Upon such publication, the substitution shall
become effective, and the Issuer and in the event of
a repeated application of this Condition [10], any
previous New Issuer shall be discharged from any
and all obligations under the Notes. In the case of
such substitution, the stock exchange(s), if any, on
which the Notes are then listed will be notified and a
supplement to the Prospectus describing the New
Issuer will be prepared.]



[Im Fall von nachrangigen Schuldverschreibungen, die [In the case of subordinated Notes issued by Allianz
von der Allianz Finance Il B.V. bzw. der Allianz Finance Finance II B.V.or by Allianz Finance III B.V. insert:
1II B.V. begeben werden, einfiigen:

§ [10] Schuldnerersetzung [10.] Substitution

(a) Ersetzung (a) Substitution
Die Emittentin ist jederzeit berechtigt, ohne The Issuer may at any time, without the consent of
Zustimmung der Anleihegldubiger, eine andere the Noteholders, substitute for the Issuer any other
Gesellschaft (soweit es sich bei dieser Gesellschaft company (other than an insurance undertaking)
nicht um ein Versicherungsunternechmen handelt), which is directly or indirectly controlled by the
die direkt oder indirekt von der Garantin kontrolliert Guarantor, as new issuer (the "New Issuer") in
wird, als neue Emittentin flir alle sich aus oder im respect of all obligations arising under or in
Zusammenhang mit den Schuldverschreibungen connection with the Notes with the effect of
ergebenden Verpflichtungen mit schuldbefreiender releasing the Issuer of all such obligations, if:

Wirkung fiir die Emittentin an die Stelle der
Emittentin zu setzen (die "Neue Emittentin"),

sofern

>i) die Neue Emittentin samtliche )] the New Issuer assumes any and all
Verpflichtungen der Emittentin aus oder im obligations of the Issuer arising under or in
Zusammenhang mit den connection with the Notes and, if service of
Schuldverschreibungen iibernimmt und, process vis-a-vis the New Issuer would have
sofern eine Zustellung an die Neue to be effected outside the Federal Republic
Emittentin auBerhalb der Bundesrepublik of Germany, appoints a process agent within
Deutschland  erfolgen miisste, einen the Federal Republic of Germany;
Zustellungsbevollméchtigten in der
Bundesrepublik Deutschland bestellt;

(i) die Emittentin und die Neue Emittentin (i) the Issuer and the New Issuer have obtained
samtliche fiir die Schuldnerersetzung und all authorisations and approvals necessary
die Erfiillung der Verpflichtungen aus oder for the substitution and the fulfilment of the
im Zusammenhang mit den obligations arising under or in connection
Schuldverschreibungen erforderlichen with the Notes;

Genehmigungen erhalten haben;

(iii)) die Neue Emittentin in der Lage ist, (iii))  the New Issuer is in the position to pay to
samtliche zur Erfiillung der aufgrund der the Clearing System or to the Fiscal Agent
Schuldverschreibungen bestehenden in the Specified Currency and without
Zahlungsverpflichtungen erforderlichen deducting or withholding any taxes or other
Betrége in der Festgelegten Wahrung an das duties of whatever nature imposed, levied or
Clearing System zu zahlen, und zwar ohne deducted by the country (or countries) in
Abzug oder Einbehalt von Steuern oder which the New Issuer has its domicile or tax
sonstigen Abgaben jedweder Art, die von residence all amounts required for the
dem Land (oder den Léndern), in dem (in performance of the payment obligations
denen) die Neue Emittentin ihren Sitz oder arising from or in connection with the
Steuersitz hat, auferlegt, erhoben oder Notes; and
eingezogen werden; und

(iv)  die Garantin unbedingt und unwiderruflich (iv)  the Guarantor irrevocably and
die Verpflichtungen der Neuen Emittentin unconditionally guarantees such obligations
aus den  Schuldverschreibungen  zu of the New Issuer under the Notes on terms
Bedingungen garantiert, die sicherstellen, which ensure that each Noteholder will be
dass jeder Anleihegldaubiger wirtschaftlich put in an economic position that is at least as
mindestens so gestellt wird, wie er ohne die favourable as that which would have existed
Ersetzung stehen wiirde. if the substitution had not taken place.

Wenn die Garantin selbst Neue Emittentin If the Guarantor has become the New Issuer, any

geworden ist, ist eine weitere Schuldnerersetzung further substitution of the issuer shall be excluded.

ausgeschlossen.
(b) Bezugnahmen (b) References

Im Fall einer Schuldnerersetzung gemail In the event of a substitution pursuant to

§ [10] Absatz (a) gilt jede Bezugnahme in diesen Condition [10] (a), any reference in these

Bedingungen auf die Emittentin als eine solche auf Conditions to the Issuer shall be a reference to the

die Neue Emittentin und jede Bezugnahme auf die New Issuer and any reference to the Netherlands

Niederlande als eine solche auf den Staat, in shall be a reference to the New Issuer's country of

welchem die Neue Emittentin steuerlich anséssig ist. domicile for tax purposes.
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§ 1]
(@)

(b)

Bekanntmachung und  Wirksamwerden  der

Ersetzung

Die Ersetzung der Emittentin ist gemdB3 § [11]
bekanntzumachen. Mit der Bekanntmachung der
Ersetzung wird die Ersetzung wirksam und die
Emittentin und im Fall einer wiederholten
Anwendung dieses [§ 10] jede frithere Neue
Emittentin von ihren sdmtlichen Verpflichtungen
aus den Schuldverschreibungen frei. Im Fall einer

solchen Schuldnerersetzung werden die
Wertpapierborsen  informiert, an denen die
Schuldverschreibungen notiert sind, und ein

Nachtrag zu dem Prospekt mit einer Beschreibung
der Neuen Emittentin erstellt.]

Bekanntmachungen

Bekanntmachungen, die Schuldverschreibungen
betreffen, [im Fall der Emission von
Schuldverschreibungen durch Allianz SE

einfiigen: gelten als wirksam erfolgt, sofern sie im
elektronischen Bundesanzeiger sowie in sonstiger
Ubereinstimmung mit allen anwendbaren Gesetzen,
insbesondere den Umsetzungsgesetzen in Bezug auf
die Richtlinie 2004/109/EG des Europidischen
Parlaments und des Rates vom 15. Dezember 2004
zur Harmonisierung der Transparenzanforderungen
in Bezug auf Informationen tiber Emittenten, deren
Wertpapiere zum Handel auf einen geregelten
Markt  zugelassen sind, wund, sofern die
Schuldverschreibungen an der Luxemburger Borse
notiert sind (fiir die Dauer ihrer Notierung und
soweit es die Bestimmungen dieser Borse
verlangen) [in einer fithrenden Tageszeitung mit
allgemeiner Verbreitung in Luxemburg
(voraussichtlich im "Luxemburger Wort")][[und]
auf der website der Luxemburger Borse
(www.bourse.lu)][®] erfolgen.] [im Fall der
Emission von Schuldverschreibungen durch
Allianz Finance II B.V. bzw. Allianz Finance II1
B.V. einfiigen: dic an der Luxemburger Borse
notiert sind, gelten (fiir die Dauer ihrer Notierung
und soweit es die Bestimmungen dieser Borse
verlangen) als wirksam erfolgt, sofern sie [in einer
fithrenden Tageszeitung mit allgemeiner
Verbreitung in Luxemburg (voraussichtlich im
"Luxemburger Wort")][[und] auf der website der
Luxemburger Borse (www.bourse.lu)] [®] sowie in
sonstiger Ubereinstimmung mit allen anwendbaren
Gesetzen, insbesondere den Umsetzungsgesetzen in

Bezug auf die Richtlinie 2004/109/EG des
Européischen Parlaments und des Rates vom 15.
Dezember 2004 zur Harmonisierung  der
Transparenzanforderungen in Bezug auf

Informationen iiber Emittenten, deren Wertpapiere
zum Handel auf einen geregelten Markt zugelassen
sind, erfolgen.] Die Emittentin wird sicherstellen,
dass alle Bekanntmachungen ordnungsgemdfl in
Ubereinstimmung mit den Erfordernissen der
zustindigen Stellen der jeweiligen Borsen, an denen
die Schuldverschreibungen notiert sind, erfolgen.
Jede derartige Bekanntmachung gilt am dritten Tag
nach dem Tag der ersten Verdffentlichung als
wirksam erfolgt.

Die Emittentin ist berechtigt, Bekanntmachungen
auch durch eine Mitteilung an das Clearing System
zur Weiterleitung an die Anleihegldaubiger zu
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(©)

[11].
(@

(b)

Notice and Effectiveness of Substitution

Notice of any substitution of the Issuer shall be
given by notice in accordance with Condition [11].
Upon such publication, the substitution shall
become effective, and the Issuer and in the event of
a repeated application of this Condition [10], any
previous New Issuer shall be discharged from any
and all obligations under the Notes. In the case of
such substitution, the stock exchange(s), if any, on
which the Notes are then listed will be notified and a
supplement to the Prospectus describing the New
Issuer will be prepared.]

Notices

Notices to Noteholders relating to Notes [in the
case of Notes issued by Allianz SE insert: will be
deemed to be validly given if published in the
electronic federal gazette (elektronischer
Bundesanzeiger) and otherwise in accordance with
all applicable laws, in particular such which are
implementing Directive 2004/109/EC  of the
European Parliament and of the Council of
December 15, 2004 on the harmonisation of
transparency requirements in relation to information
about issuers whose securities are admitted to
trading on a regulated market and, if Notes are listed
on the Luxembourg Stock Exchange (so long as
such Notes are listed on the Luxembourg Stock
Exchange and that the rules of such exchange so
require), [in a leading newspaper having general
circulation in Luxembourg (which is expected to be
"Luxemburger Wort")] [[and] on the website of the
Luxembourg Stock Exchange (www.bourse.lu)][®].]
[in the case of Notes issued by Allianz Finance 11
B.V. or Allianz Finance III B.V. insert: which are
listed on the Luxembourg Stock Exchange will be
deemed to be validly given (so long as such Notes
are listed on the Luxembourg Stock Exchange and
that the rules of such exchange so require), [in a
leading newspaper having general circulation in
Luxembourg (which is expected to be
"Luxemburger Wort")][[and] on the website of the
Luxembourg Stock Exchange (www.bourse.lu)][e]
and otherwise in accordance with all applicable
laws, in particular such which are implementing
Directive 2004/109/EC of the European Parliament
and of the Council of December 15, 2004 on the
harmonisation of transparency requirements in
relation to information about issuers whose
securities are admitted to trading on a regulated
market.] The Issuer shall also ensure that notices are
duly published in compliance with the requirements
of the relevant authority of each stock exchange on
which the Notes are listed. Any notice so given will
be deemed to have been validly given on the third
day after the date of the first such publication.

The Issuer shall also be entitled to deliver the
relevant notice to the Clearing System, for
communication by the Clearing System to the



ersetzen, vorausgesetzt, dass in Fillen, in denen die
Schuldverschreibungen an einer Borse notiert sind,
die Regeln dieser Borse diese Form der Mitteilung
zulassen. Jede derartige Mitteilung gilt am dritten
Tag nach dem Tag der Mitteilung an das Clearing
System als den Anleihegldaubigern mitgeteilt.

[Sofern eine Mitteilung durch elektronische Publikation
auf der Website der betreffenden Biorse moglich ist, kann
Folgendes eingefiigt werden:

() Alle die Schuldverschreibungen betreffenden
Mitteilungen konnen zusétzlich durch elektronische
Publikation auf der Website der [Luxemburger

Borse] [betreffende Borse einfiigen|
(www.[bourse.lu]  [Internetadresse einfiigen])
erfolgen.]

§ [12] Begebung weiterer Schuldverschreibungen

Die Emittentin behélt sich das Recht vor, ohne Zustimmung
der Anleiheglédubiger weitere Schuldverschreibungen mit
gleicher Ausstattung (gegebenenfalls mit Ausnahme der
ersten Zinszahlung) wie die vorliegenden
Schuldverschreibungen zu begeben, so dass sie mit diesen
eine Einheit bilden. Der Begriff "Schuldverschreibungen"
umfasst im Fall einer solchen weiteren Begebung auch
solche zusitzlich begebenen Schuldverschreibungen.

§ [13] Anwendbares  Recht, und

Gerichtsstand

Erfiillungsort

(a) Form und Inhalt der Schuldverschreibungen [im
Fall der Emission von Schuldverschreibungen
durch Allianz Finance II B.V. bzw. Allianz
Finance III B.V. einfiigen: und der Garantie] sowie
alle sich daraus ergebenden Rechte und Pflichten
bestimmen sich ausschlieBlich nach dem Recht der
Bundesrepublik Deutschland.  Erfiillungsort ist

Frankfurt am Main.

Nicht-ausschlieflicher Gerichtsstand fiir alle sich
aus den in diesen Bedingungen geregelten
Rechtsverhéltnissen ergebenden Rechtsstreitigkeiten
mit der Emittentin [und mit der Garantin aus der
Garantie] ist Frankfurt am Main.

(b)

Die Gerichte der Bundesrepublik Deutschland sind
ausschlieBlich zustidndig fiir die Kraftloserkldrung
abhanden gekommener  oder  vernichteter
Schuldverschreibungen.

[Im Fall der Emission von Schuldverschreibungen durch
Allianz Finance Il B.V.bzw. Allianz Finance I1I B.V.
einfiigen:

(d) Die Anleihegldubiger sind auch berechtigt, ihre
Anspriiche gegeniiber der Emittentin vor Gerichten
im Land der jeweiligen Emittentin geltend zu
machen. Auch in diesen Fillen ist das Recht der
Bundesrepublik Deutschland anzuwenden. Fiir
etwaige Rechtsstreitigkeiten, die zwischen den
Anleihegldubigern und der Emittentin vor Gerichten
in der Bundesrepublik Deutschland gefiihrt werden,
hat die Emittentin die Allianz SE, Miinchen,
Bundesrepublik Deutschland, zur
Zustellungsbevollméchtigten bestellt.]

(O]

Jeder Anleihegldubiger kann in Rechtsstreitigkeiten
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Noteholders, provided that, so long as any Notes are
listed on any stock exchange, the rules of such stock
exchange permit such form of notice. Any such
notice shall be deemed to have been given to the
Noteholders on the third day after the date on which
the said notice was given to the Clearing System.

[1If notices may be given by means of electronic publication
on the website of the relevant stock exchange the following
can be inserted:]

() In addition, all notices concerning the Notes may be
made by means of electronic publication on the
internet website of the [Luxembourg Stock
Exchange] [insert relevant stock exchange]

(www.[bourse.lu] [insert internet address]).]

[12]. Further Issues

The Issuer reserves the right from time to time, without the
consent of the Noteholders to issue additional notes with
identical terms and conditions as the Notes in all respects
(or in all respects except for the first payment of interest, if
any, on them) so as to be consolidated and form a single
series with such Notes. The term "Notes" shall, in the event
of such further issue, also comprise such further notes.

[13]. Applicable Law, Place of Performance and

Jurisdiction

(a) The form and content of the Notes [in the case of
Notes issued by Allianz Finance II B.V. or
Allianz Finance III B.V. insert: and the Guarantee]
as well as all the rights and duties arising therefrom
are governed exclusively by the laws of the Federal
Republic of Germany. Place of performance is

Frankfurt am Main.

(b) Non-exclusive court of venue for all litigation with
the Issuer arising from the legal relations established
in these Conditions [in the case of Notes issued by
Allianz Finance II B.V. insert: and with the
Guarantor arising from the legal relations

established in the Guarantee] is Frankfurt am Main.

() The courts in the Federal Republic of Germany shall
have exclusive jurisdiction over the annulment of

lost or destroyed Notes.

[In the case of Notes issued by Allianz Finance Il B.V. or
Allianz Finance Il B.V. insert:

The Noteholders are also entitled to assert their
claims against the Issuer before courts in the
jurisdiction of incorporation of the Issuer. In such
cases the laws of the Federal Republic of Germany
shall be applied. For litigation, if any, between the
Noteholders and the Issuer which is brought before
courts in the Federal Republic of Germany, the
Issuer has appointed Allianz SE, Munich, Federal
Republic of Germany, as agent for service of
process.]

(d)

[(e)] Any Noteholder may in any proceedings against the



gegen die Emittentin im eigenen Namen seine
Rechte aus den ihm zustehenden
Schuldverschreibungen geltend machen unter
Vorlage der folgenden Dokumente: (a) einer
Bescheinigung seiner Depotbank, die (i) den vollen
Namen und die volle Anschrift des

Anleihegléubigers bezeichnet, (i1) den
Gesamtnennbetrag  der  Schuldverschreibungen
angibt, die am  Ausstellungstag  dieser

Bescheinigung dem  bei dieser Depotbank
bestechenden Depot dieses Anleiheglaubigers
gutgeschrieben sind, und (iii) bestdtigt, dass die
Depotbank dem Clearing System und dem Fiscal
Agent eine schriftliche Mitteilung zugeleitet hat, die
die Angaben gemidf (i) und (ii) enthdlt und
Bestdtigungsvermerke des Clearing Systems sowie
des jeweiligen Clearing System-Kontoinhabers
trigt, sowie (b) einer von einem
Vertretungsberechtigten des Clearing Systems oder
des Fiscal Agent beglaubigten Ablichtung der
Globalurkunde.

§ [14] Sprache

Diese Bedingungen sind in [deutscher] [englischer] Sprache
abgefasst. [Eine Ubersetzung in die [deutsche] [englische]
Sprache ist beigefligt. Der [deutsche] [englische] Text ist
bindend und maBgeblich. Die Ubersetzung in die [deutsche]
[englische] Sprache ist unverbindlich.
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Issuer protect and enforce in its own name its rights
arising under its Notes by submitting the following
documents: (a) a certificate issued by its depositary
bank (i) stating the full name and address of the
Noteholder, (ii) specifying an aggregate principal
amount of Notes credited on the date of such
certificate to such Noteholder's securities account
maintained with such depositary bank and (iii)
confirming that the depositary bank has given a
written notice to the Clearing System as well as to
the Fiscal Agent containing the information
pursuant to (i) and (i) and bearing
acknowledgements of the Clearing System and the
relevant Clearing System accountholder as well as
(b) a copy of the Global Bond certified by a duly
authorised officer of the Clearing System or the
Fiscal Agent as being a true copy.

[14]. Language

These Conditions are written in the [German] [English]
language and provided with a [German] [English] language
translation. The [German] [English] text shall be prevailing
and binding. The [German] [English] language translation is
provided for convenience only.



SENIOR GUARANTEE WITH RESPECT TO ALLIANZ FINANCE II B.V.

The German text of the Guarantee is legally binding.

The English translation is for convenience only.

Garantie

der Allianz SE, Miinchen, Bundesrepublik Deutschland,
zugunsten der Glaubiger der durch die Allianz Finance I B.V.,
Amsterdam, Niederlande, unter dem Euro 20,000,000,000 Debt
Issuance Programme der Allianz SE, Miinchen, und der Allianz
Finance II B.V., Amsterdam, Niederlande (das "Programm"),
begebenen nicht nachrangigen Schuldverschreibungen

1
1.1

1.2

1.3

14

1.5

Die Allianz SE (die "Garantin") iibernimmt hiermit
gegeniiber den  jeweiligen Inhabern (die
"Anleihegldubiger")  von  nicht  nachrangigen
Schuldverschreibungen, die von der Allianz Finance II
B.V., Amsterdam, Niederlande, als Emittentin (die
"Emittentin") unter dem Programm begeben werden
(die "Schuldverschreibungen", die unbedingte und
unwiderrufliche Garantie (die "Garantie") fiir die
ordnungsgemédfe Zahlung von Kapital und Zinsen auf
die Schuldverschreibungen in der oder den
mafBgeblichen festgelegten Wéhrungen sowie aller
sonstigen auf die Schuldverschreibungen fillig
werdenden Betrige nach Mafgabe der
Anleihebedingungen der Schuldverschreibungen (die
"Bedingungen"). Zahlungen im Zusammenhang mit
dieser Garantie erfolgen ausschlieBlich gemifl den
Bedingungen. Bei Erfiillung von Verpflichtungen der
Emittentin oder der Garantin zugunsten eines
Anleihegldubigers erlischt das betreffende garantierte
Recht dieses Anleihegliubigers aus den
Schuldverschreibungen.

Sinn und Zweck dieser Garantie ist es, sicherzustellen,
dass die Anleihegldubiger unter allen tatsdchlichen und
rechtlichen Umstinden wund unabhidngig von
Wirksamkeit und Durchsetzbarkeit der Verpflichtungen
der Emittentin und unabhéngig von sonstigen Griinden,
aufgrund derer die Emittentin ihre Verpflichtungen
nicht erfiillt, alle zahlbaren Betriige fristgerecht in
Ubereinstimmung mit den Bedingungen erhalten.

Die Garantin kann etwaige von den Anleihegldubigern
innerhalb von zwdlf Monaten nach Falligkeit nicht
geforderte Betrdge an Kapital und Zinsen sowie
etwaige sonstige auf die Schuldverschreibungen fallige
Betrige bei dem Amtsgericht in Frankfurt am Main
hinterlegen. Soweit die Garantin auf das Recht zur
Riicknahme der hinterlegten Betrige verzichtet,
erloschen  die  betreffenden = Anspriiche  der
Anleihegldubiger gegen die Emittentin und die
Garantin.

Die Verbindlichkeiten der Garantin aus dieser Garantie
sind mit allen anderen nicht besicherten und nicht
nachrangigen  Verbindlichkeiten = der  Garantin
zumindest gleichrangig, soweit zwingende gesetzliche
Bestimmungen nichts anderes vorschreiben.

Negativerklarung der Garantin

(1) Die Garantin verpflichtet sich hiermit
gegeniiber den Anleihegldubigern, solange
Schuldverschreibungen ausstehen, jedoch nur
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Guarantee

of Allianz SE, Munich, Federal Republic of Germany, in
favour of the holders of unsubordinated Notes issued by
Allianz Finance II B.V., Amsterdam, the Netherlands, under
the Euro 20,000,000,000 Debt Issuance Programme of Allianz
SE, Munich, and Allianz Finance II B.V., Amsterdam, The
Netherlands (the "Programme")

1
1.1

1.2

1.3

14

1.5

Allianz SE (the "Guarantor") hereby unconditionally
and irrevocably guarantees (the "Guarantee") to the
holders (the "Noteholders") of any unsubordinated
Notes (the "Notes") issued by Allianz Finance II B.V.,
Amsterdam, The Netherlands, as issuer under the
Programme (the "Issuer") the due payment in the
relevant specified currency(ies) of the amounts
corresponding to the principal of and interest on, as
well as any other amounts due on, the Notes in
accordance with the terms and conditions of the Notes
(the "Conditions"). Payments under this Guarantee are
subject to (without limitation) the Conditions. Upon
discharge of any obligations of the Issuer or the
Guarantor subsisting hereunder in favour of any
Noteholder, the relevant guaranteed right of such
Noteholder under the Notes shall cease to exist.

The intent and purpose of this Guarantee is to ensure
that the Noteholders under any and all circumstances,
whether factual or legal, and irrespective of validity or
enforceability of the obligations of the Issuer, or any
other reasons on the basis of which the Issuer may fail
to fulfil its obligations, receive on the respective due
date any and all sums payable in accordance with the
Conditions.

The Guarantor may deposit with the Lower Court
(Amtsgericht) in Frankfurt am Main any principal and
interest as well as any other amounts due on the Notes,
if any, not claimed by the Noteholders within twelve
months after having become due. If the Guarantor
waives all rights to withdraw such deposits the
respective claims of Noteholders against the Issuer and
the Guarantor shall cease.

The obligations of the Guarantor under this Guarantee
rank at least pari passu with all other unsecured and
unsubordinated obligations of the Guarantor, save for
any obligations required to be preferred by law.

Negative Pledge of the Guarantor

(1) The Guarantor hereby undertakes towards the
Noteholders, for as long as any Notes shall
remain outstanding, but only up to the time at



1.6

4.2

4.3

bis zu dem Zeitpunkt, an dem alle nach den
Bedingungen zahlbaren Betrige an die
Clearing-Systeme gezahlt worden sind, sofern
die Schuldverschreibungen noch durch die
Clearing-Systeme  gehalten  werden, fiir
Kapitalmarktverbindlichkeiten, einschlieBlich
dafiir ibernommener Garantien und sonstiger
Gewihrleistungen, keine Sicherheiten an ihrem
inldndischen Grundvermdgen zu bestellen,
ohne die Schuldverschreibungen zur gleichen
Zeit oder vorher und mit gleichem Rang zu
sichern.

(i1) Die Verpflichtung nach Ziffer 1.5(1) besteht
jedoch nicht fiir solche Sicherheiten, (x) die
gesetzlich vorgeschrieben sind, oder (y) die im
Zusammenhang mit staatlichen
Genehmigungen verlangt werden. Eine nach
Ziffer 1.5(1) zu leistende Sicherheit kann auch
in der Person eines Treuhénders der
Anleiheglaubiger bestellt werden.

"Kapitalmarktverbindlichkeiten" bedeutet hierbei
jede gegenwirtige oder zukiinftige Verbindlichkeit der
Garantin oder eines Dritten in der Form von
Schuldverschreibungen oder #hnlichen Instrumenten
mit einer urspriinglichen Laufzeit von mehr als einem
Jahr, die iiblicherweise an einer Borse oder einem
anderen Wertpapiermarkt gehandelt werden kdnnen.

Im Fall einer Ersetzung der Emittentin durch eine
Tochtergesellschaft der Garantin gemdl § [10] der
Bedingungen erstreckt sich diese Garantie auf
samtliche von der Neuen Emittentin gemill den
Bedingungen zahlbaren Betrige. Dies gilt auch dann,
wenn die Neue Emittentin die Verpflichtungen aus den
Schuldverschreibungen unmittelbar von der Garantin
iibernommen hat.

Die Garantie stellt einen Vertrag zugunsten der
jeweiligen Anleihegldubiger als beglinstigte Dritte
gemdB §328 Absatz 1 BGB dar, die jedem
Anleiheglédubiger das Recht gibt, Erfiillung der hierin
ibernommenen Verpflichtungen unmittelbar von der
Garantin zu verlangen und diese Verpflichtungen
unmittelbar gegen die Garantin durchzusetzen.

Anspriiche des Anleihegldubigers nach dieser Garantie
verjadhren mit Ablauf von zwei Jahren nach dem
jeweiligen Zahlungstag flir Zinsen bzw.
Riickzahlungstag gemdf3 den Bedingungen.

Diese Garantie unterliegt ausschlieBlich dem Recht der
Bundesrepublik Deutschland.

AusschlieBlicher Gerichtsstand fiir alle sich aus in
dieser  Garantie  geregelten  Rechtsverhédltnissen
ergebenden Rechtsstreitigkeiten mit der Garantin ist
Frankfurt am Main.

Die Begriffe, die in dieser Garantie verwendet werden
und in den Bedingungen definiert sind, haben die
gleiche Bedeutung in dieser Garantie wie in den
Bedingungen, soweit sie in dieser Garantie nicht
anderweitig definiert sind.

Die Garantin und die Deutsche Bank
Aktiengesellschaft vereinbaren, dass die Deutsche
Bank Aktiengesellschaft nicht als Treuhénderin oder in
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1.6

4.2

4.3

which all amounts payable under the
Conditions have been paid to the Clearing
Systems, provided the Notes are still held on
behalf of the Clearing Systems, not to provide
any security on its domestic real property for
any Capital Market Indebtedness, including any
guarantees or other indemnities assumed in
respect thereof, without at the same time or
prior thereto securing the Notes equally and
rateably therewith.

(i1) The undertaking pursuant to Clause 1.5(i) shall
not apply to a security (i) which is mandatory
according to applicable laws, or (ii) which is
required as a prerequisite for governmental
approvals. Any security which is to be provided
pursuant to Clause 1.5(1) may also be provided
to a person acting as trustee for the
Noteholders.

"Capital Market Indebtedness" means any
indebtedness, present or future, of the Guarantor or any
third party in the form of Notes or any similar
instruments with an original maturity of more than one
year, which can ordinarily be traded on any stock
exchange or other securities market.

In the event of a substitution of the Issuer by a
subsidiary of the Guarantor pursuant to Condition [10]
of the Conditions, this Guarantee shall extend to any
and all amounts payable by the New Issuer pursuant to
the Conditions. The foregoing shall also apply if the
New Issuer shall have assumed the obligations arising
under the Notes directly from the Guarantor.

This Guarantee constitutes a contract in favour of the
respective Noteholders as third party beneficiaries
pursuant to § 328 (1) of the German Civil Code
(Biirgerliches Gesetzbuch) giving rise to the right of
each such Noteholder to require performance of the
obligations assumed hereby directly from the Guarantor
and to enforce such obligations directly against the
Guarantor.

The period of limitation for any claim by a Noteholder
under this Guarantee shall be two years calculated from
the relevant Interest Payment Date and the relevant
redemption date pursuant to the Conditions.

This Guarantee shall be governed exclusively by the
laws of the Federal Republic of Germany.

Exclusive court of venue for all litigation with the
Guarantor arising from the legal relations established
under this Guarantee is Frankfurt am Main.

Terms used in this Guarantee and defined in the
Conditions shall have the same meaning in this
Guarantee as in the Conditions unless they are
otherwise defined in this Guarantee.

The Guarantor and Deutsche Bank Aktiengesellschaft
agree that Deutsche Bank Aktiengesellschaft is not
acting as trustee or in a similar capacity for the



dhnlicher Eigenschaft fiir die Anleiheglaubiger handelt.
Die Deutsche Bank Aktiengesellschaft verpflichtet
sich, das Original dieser Garantie bis zur Erfiillung aller
Verpflichtungen aus den Schuldverschreibungen und
dieser Garantie in Verwahrung zu halten.

Jeder Anleihegldubiger kann in jedem Rechtsstreit
gegen die Garantin und in jedem Rechtsstreit, in dem er
und die Garantin Partei sind, seine Rechte aus dieser
Garantie auf der Grundlage einer von einer
vertretungsberechtigten Person des Fiscal Agent als
Kopie dieser Garantie bescheinigte Kopie der Garantie
ohne Vorlage des Originals im eigenen Namen
wahrnehmen und durchsetzen.

Diese Garantie ist in deutscher Sprache mit englischer
Ubersetzung abgefasst. Die deutsche Fassung ist die
rechtlich  verbindliche Fassung. Die englische
Ubersetzung ist zur Erleichterung des Verstindnisses
beigefiigt.

Noteholders.  Deutsche

Guarantee have been fulfilled.

6 On the basis of a copy of this Guarantee certified as
being a true copy by a duly authorised officer of the
Fiscal Agent, each Noteholder may protect and enforce
in his own name his rights arising under this Guarantee
in any legal proceedings against the Guarantor or to
which such Noteholder and the Guarantor are parties,
without the need for production of this Guarantee in

such proceedings.

7 This Guarantee is drawn up in the German language
and provided with an English language translation. The
German version shall be the only legally binding
version. The English translation is for convenience

only.

Bank  Aktiengesellschaft
undertakes to hold the original copy of this Guarantee
in custody until all obligations under the Notes and the

Miinchen, den 25. September 2009 Munich, 25 September 2009

Allianz SE Allianz SE

We hereby accept all of the above declarations in favour of the
Noteholders without recourse, warranty or liability on us.

Wir nehmen die obenstehenden Erkldrungen zugunsten der
Anleiheglidubiger ohne Obligo, Haftung oder Riickgriffsrechte
auf uns an.

Deutsche Bank Aktiengesellschaft Deutsche Bank Aktiengesellschaft
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SENIOR GUARANTEE WITH RESPECT TO ALLIANZ FINANCE III B.V.

The German text of the Guarantee is legally binding.

The English translation is for convenience only.

Garantie

der Allianz SE, Miinchen, Bundesrepublik Deutschland,
zugunsten der Gldubiger der durch die Allianz Finance III

B.V,

Amsterdam, Niederlande, unter dem

Euro 20,000,000,000 Debt Issuance Programme der Allianz
SE, Miinchen, und der Allianz Finance III B.V., Amsterdam,
Niederlande (das "Programm"), begebenen nicht nachrangigen
Schuldverschreibungen

1
1.1

1.2

1.3

14

1.5

Die Allianz SE (die "Garantin") tibernimmt hiermit
gegeniiber den  jeweiligen Inhabern (die
"Anleihegliubiger") von  nicht  nachrangigen
Schuldverschreibungen, die von der Allianz Finance III
B.V., Amsterdam, Niederlande, als Emittentin (die
"Emittentin") unter dem Programm begeben werden
(die "Schuldverschreibungen", die unbedingte und
unwiderrufliche Garantie (die "Garantie") fiir die
ordnungsgemifle Zahlung von Kapital und Zinsen auf
die Schuldverschreibungen in der oder den
mafigeblichen festgelegten Wéhrungen sowie aller
sonstigen auf die Schuldverschreibungen fillig
werdenden Betrige nach Mafgabe der
Anleihebedingungen der Schuldverschreibungen (die
"Bedingungen"). Zahlungen im Zusammenhang mit
dieser Garantie erfolgen ausschlieBlich gemif den
Bedingungen. Bei Erfiillung von Verpflichtungen der
Emittentin oder der Garantin zugunsten eines
Anleihegléubigers erlischt das betreffende garantierte
Recht dieses Anleihegliubigers aus den
Schuldverschreibungen.

Sinn und Zweck dieser Garantie ist es, sicherzustellen,
dass die Anleihegldubiger unter allen tatsdchlichen und
rechtlichen Umstdnden und unabhdngig von
Wirksamkeit und Durchsetzbarkeit der Verpflichtungen
der Emittentin und unabhéngig von sonstigen Griinden,
aufgrund derer die Emittentin ihre Verpflichtungen
nicht erfiillt, alle zahlbaren Betrdge fristgerecht in
Ubereinstimmung mit den Bedingungen erhalten.

Die Garantin kann etwaige von den Anleihegldubigern
innerhalb von zwolf Monaten nach Falligkeit nicht
geforderte Betrdge an Kapital und Zinsen sowie
etwaige sonstige auf die Schuldverschreibungen fallige
Betrige bei dem Amtsgericht in Frankfurt am Main
hinterlegen. Soweit die Garantin auf das Recht zur
Riicknahme der hinterlegten Betrige verzichtet,
erloschen  die  betreffenden  Anspriiche  der
Anleihegldubiger gegen die Emittentin und die
Garantin.

Die Verbindlichkeiten der Garantin aus dieser Garantie
sind mit allen anderen nicht besicherten und nicht
nachrangigen  Verbindlichkeiten =~ der  Garantin
zumindest gleichrangig, soweit zwingende gesetzliche
Bestimmungen nichts anderes vorschreiben.

Negativerkldrung der Garantin

(1) Die Garantin
gegeniiber

verpflichtet sich  hiermit
den Anleihegldubigern, solange
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Guarantee

of Allianz SE, Munich, Federal Republic of Germany, in
favour of the holders of unsubordinated Notes issued by
Allianz Finance III B.V., Amsterdam, the Netherlands, under
the Euro 20,000,000,000 Debt Issuance Programme of Allianz
SE, Munich, and Allianz Finance III B.V., Amsterdam, The
Netherlands (the "Programme")

1.1

1.2

1.3

1.4

1.5

Allianz SE (the "Guarantor") hereby unconditionally
and irrevocably guarantees (the "Guarantee") to the
holders (the "Noteholders") of any unsubordinated
Notes (the "Notes") issued by Allianz Finance III B.V.,
Amsterdam, The Netherlands, as issuer under the
Programme (the "Issuer") the due payment in the
relevant specified currency(ies) of the amounts
corresponding to the principal of and interest on, as
well as any other amounts due on, the Notes in
accordance with the terms and conditions of the Notes
(the "Conditions"). Payments under this Guarantee are
subject to (without limitation) the Conditions. Upon
discharge of any obligations of the Issuer or the
Guarantor subsisting hereunder in favour of any
Noteholder, the relevant guaranteed right of such
Noteholder under the Notes shall cease to exist.

The intent and purpose of this Guarantee is to ensure
that the Noteholders under any and all circumstances,
whether factual or legal, and irrespective of validity or
enforceability of the obligations of the Issuer, or any
other reasons on the basis of which the Issuer may fail
to fulfil its obligations, receive on the respective due
date any and all sums payable in accordance with the
Conditions.

The Guarantor may deposit with the Lower Court
(Amtsgericht) in Frankfurt am Main any principal and
interest as well as any other amounts due on the Notes,
if any, not claimed by the Noteholders within twelve
months after having become due. If the Guarantor
waives all rights to withdraw such deposits the
respective claims of Noteholders against the Issuer and
the Guarantor shall cease.

The obligations of the Guarantor under this Guarantee
rank at least pari passu with all other unsecured and
unsubordinated obligations of the Guarantor, save for
any obligations required to be preferred by law.

Negative Pledge of the Guarantor

(1) The Guarantor hereby undertakes towards the
Noteholders, for as long as any Notes shall



1.6

4.2

4.3

Schuldverschreibungen ausstehen, jedoch nur
bis zu dem Zeitpunkt, an dem alle nach den
Bedingungen zahlbaren Betrdge an die
Clearing-Systeme gezahlt worden sind, sofern
die Schuldverschreibungen noch durch die
Clearing-Systeme  gehalten  werden, fiir
Kapitalmarktverbindlichkeiten, einschlielich
dafiir ibernommener Garantien und sonstiger
Gewihrleistungen, keine Sicherheiten an ihrem
inldndischen Grundvermdgen zu bestellen,
ohne die Schuldverschreibungen zur gleichen
Zeit oder vorher und mit gleichem Rang zu
sichern.

(ii) Die Verpflichtung nach Ziffer 1.5(1) besteht
jedoch nicht fiir solche Sicherheiten, (x) die
gesetzlich vorgeschrieben sind, oder (y) die im
Zusammenhang mit staatlichen
Genehmigungen verlangt werden. Eine nach
Ziffer 1.5(1) zu leistende Sicherheit kann auch
in der Person eines Treuhdnders der
Anleiheglaubiger bestellt werden.

"Kapitalmarktverbindlichkeiten" bedeutet hierbei
jede gegenwirtige oder zukiinftige Verbindlichkeit der
Garantin oder eines Dritten in der Form von
Schuldverschreibungen oder &hnlichen Instrumenten
mit einer urspriinglichen Laufzeit von mehr als einem
Jahr, die iiblicherweise an einer Borse oder einem
anderen Wertpapiermarkt gehandelt werden kdnnen.

Im Fall einer Ersetzung der Emittentin durch eine
Tochtergesellschaft der Garantin gemdfl § [10] der
Bedingungen erstreckt sich diese Garantie auf
samtliche von der Neuen Emittentin gemil den
Bedingungen zahlbaren Betrige. Dies gilt auch dann,
wenn die Neue Emittentin die Verpflichtungen aus den
Schuldverschreibungen unmittelbar von der Garantin
iibernommen hat.

Die Garantie stellt einen Vertrag zugunsten der
jeweiligen Anleihegldubiger als beglinstigte Dritte
gemill §328 Absatz 1 BGB dar, die jedem
Anleiheglédubiger das Recht gibt, Erfiillung der hierin
ibernommenen Verpflichtungen unmittelbar von der
Garantin zu verlangen und diese Verpflichtungen
unmittelbar gegen die Garantin durchzusetzen.

Anspriiche des Anleiheglédubigers nach dieser Garantie
verjadhren mit Ablauf von zwei Jahren nach dem
jeweiligen Zahlungstag flir Zinsen bzw.
Riickzahlungstag gemafl den Bedingungen.

Diese Garantie unterliegt ausschlieBlich dem Recht der
Bundesrepublik Deutschland.

AusschlieBlicher Gerichtsstand fiir alle sich aus in
dieser  Garantie  geregelten = Rechtsverhédltnissen
ergebenden Rechtsstreitigkeiten mit der Garantin ist
Frankfurt am Main.

Die Begriffe, die in dieser Garantie verwendet werden
und in den Bedingungen definiert sind, haben die
gleiche Bedeutung in dieser Garantie wie in den
Bedingungen, soweit sie in dieser Garantie nicht
anderweitig definiert sind.

Die Garantin und die Deutsche Bank
Aktiengesellschaft vereinbaren, dass die Deutsche
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1.6

4.2

4.3

remain outstanding, but only up to the time at
which all amounts payable under the
Conditions have been paid to the Clearing
Systems, provided the Notes are still held on
behalf of the Clearing Systems, not to provide
any security on its domestic real property for
any Capital Market Indebtedness, including any
guarantees or other indemnities assumed in
respect thereof, without at the same time or
prior thereto securing the Notes equally and
rateably therewith.

(i1) The undertaking pursuant to Clause 1.5(i) shall
not apply to a security (i) which is mandatory
according to applicable laws, or (ii) which is
required as a prerequisite for governmental
approvals. Any security which is to be provided
pursuant to Clause 1.5(1) may also be provided

to a person acting as trustee for the
Noteholders.
"Capital Market Indebtedness" means any

indebtedness, present or future, of the Guarantor or any
third party in the form of Notes or any similar
instruments with an original maturity of more than one
year, which can ordinarily be traded on any stock
exchange or other securities market.

In the event of a substitution of the Issuer by a
subsidiary of the Guarantor pursuant to Condition [10]
of the Conditions, this Guarantee shall extend to any
and all amounts payable by the New Issuer pursuant to
the Conditions. The foregoing shall also apply if the
New Issuer shall have assumed the obligations arising
under the Notes directly from the Guarantor.

This Guarantee constitutes a contract in favour of the
respective Noteholders as third party beneficiaries
pursuant to § 328 (1) of the German Civil Code
(Biirgerliches Gesetzbuch) giving rise to the right of
each such Noteholder to require performance of the
obligations assumed hereby directly from the Guarantor
and to enforce such obligations directly against the
Guarantor.

The period of limitation for any claim by a Noteholder
under this Guarantee shall be two years calculated from
the relevant Interest Payment Date and the relevant
redemption date pursuant to the Conditions.

This Guarantee shall be governed exclusively by the
laws of the Federal Republic of Germany.

Exclusive court of venue for all litigation with the
Guarantor arising from the legal relations established
under this Guarantee is Frankfurt am Main.

Terms used in this Guarantee and defined in the
Conditions shall have the same meaning in this
Guarantee as in the Conditions unless they are
otherwise defined in this Guarantee.

The Guarantor and Deutsche Bank Aktiengesellschaft
agree that Deutsche Bank Aktiengesellschaft is not



Bank Aktiengesellschaft nicht als Treuhénderin oder in
dhnlicher Eigenschaft fiir die Anleiheglaubiger handelt.
Die Deutsche Bank Aktiengesellschaft verpflichtet
sich, das Original dieser Garantie bis zur Erfiillung aller
Verpflichtungen aus den Schuldverschreibungen und
dieser Garantie in Verwahrung zu halten.

Jeder Anleihegldubiger kann in jedem Rechtsstreit
gegen die Garantin und in jedem Rechtsstreit, in dem er
und die Garantin Partei sind, seine Rechte aus dieser
Garantie auf der Grundlage einer von einer
vertretungsberechtigten Person des Fiscal Agent als
Kopie dieser Garantie bescheinigte Kopie der Garantie
ohne Vorlage des Originals im eigenen Namen
wahrnehmen und durchsetzen.

Diese Garantie ist in deutscher Sprache mit englischer
Ubersetzung abgefasst. Die deutsche Fassung ist die
rechtlich  verbindliche Fassung. Die englische
Ubersetzung ist zur Erleichterung des Verstindnisses
beigefiigt.

acting as trustee or in a similar capacity for the
Bank  Aktiengesellschaft
undertakes to hold the original copy of this Guarantee
in custody until all obligations under the Notes and the

Noteholders.  Deutsche

Guarantee have been fulfilled.

6 On the basis of a copy of this Guarantee certified as
being a true copy by a duly authorised officer of the
Fiscal Agent, each Noteholder may protect and enforce
in his own name his rights arising under this Guarantee
in any legal proceedings against the Guarantor or to
which such Noteholder and the Guarantor are parties,
without the need for production of this Guarantee in

such proceedings.

7 This Guarantee is drawn up in the German language
and provided with an English language translation. The
German version shall be the only legally binding
version. The English translation is for convenience

only.

Miinchen, den 25. September 2009 Munich, 25 September 2009

Allianz SE Allianz SE

Wir nehmen die obenstehenden Erkldrungen zugunsten der
Anleiheglidubiger ohne Obligo, Haftung oder Riickgriffsrechte
auf uns an.

We hereby accept all of the above declarations in favour of the
Noteholders without recourse, warranty or liability on us.

Deutsche Bank Aktiengesellschaft Deutsche Bank Aktiengesellschaft
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DESCRIPTION OF THE SUBORDINATED GUARANTEE

In the case of a Tranche of subordinated Notes issued by Allianz Finance II B.V., or Allianz Finance III B.V.
, respectively, Allianz SE will execute and deliver to the relevant Dealer(s) a Subordinated Guarantee in
respect of the Notes in form and substance satisfactory to the relevant Dealer(s) on the Issue Date.

The Subordinated Notes and the Guarantor's obligations under the relevant Subordinated Guarantee will be
dated or undated subordinated obligations of the Issuer and the Guarantor, respectively. In the event of the
liquidation, dissolution, insolvency, composition or other proceedings for the avoidance of insolvency of, or
against, the Issuer or the Guarantor, the obligations of the Issuer under the Subordinated Notes or the
Guarantor's obligations under the relevant Subordinated Guarantee will be subordinated to the claims of all
unsubordinated creditors of the Issuer or the Guarantor and to subordinated claims explicitly expressed to
be senior to the Subordinated Notes so that in any such event no amounts shall be payable in respect of the
Subordinated Notes or the relevant Subordinated Guarantee until the claims of all unsubordinated creditors
of the Issuer or the Guarantor and of subordinated claims explicitly expressed to be senior to the
Subordinated Notes shall have first been satisfied in full. No Noteholder may set off any claims arising
under the Subordinated Notes or the relevant Subordinated Guarantee, against any claims that the Issuer or
the Guarantor, as the case may be, may have against it.

In any of the aforementioned proceedings of the Issuer or the Guarantor, the holders of the Subordinated
Notes may recover proportionately less than the holders of unsubordinated liabilities of the Issuer or the
Guarantor and of subordinated claims explicitly expressed to be senior to the Subordinated Notes, as the
case may be. Holders of the Subordinated Notes are explicitly referred to the fact that, in the circumstances
described above, payments in respect of the Subordinated Notes will be made by the Guarantor pursuant to
the relevant Subordinated Guarantee only in accordance with the subordination provisions described
therein, which will be substantially as set out above.

Holders of the Subordinated Notes are advised that unsubordinated liabilities of the Issuer and the
Guarantor and of subordinated claims explicitly expressed to be senior to the Subordinated Notes may also
arise out of events that are not reflected on the balance sheet of the Issuer or the Guarantor, as the case may
be, including, without limitation, the issuance of guarantees on an unsubordinated or dated subordinated
basis. Claims made under such guarantees will become unsubordinated or dated subordinated liabilities of
the Issuer or the Guarantor, as the case may be. In the event of the liquidation, dissolution, insolvency,
composition or other proceedings of the Issuer or the Guarantor, as the case may be, such unsubordinated
liabilities and of subordinated claims explicitly expressed to be senior to the Subordinated Notes will need
to be paid in full before the obligations under the Subordinated Notes or the relevant Subordinated
Guarantee, as the case may be, may be satisfied.

The above is a general description. Holders of Subordinated Notes are advised to review the applicable
Conditions and the relevant Subordinated Guarantee. There may be more than two layers of subordinated
liabilities of both the Issuer and the Guarantor. The applicable Conditions and the relevant Subordinated
Guarantee will indicate the status and ranking of the Subordinated Notes and the Subordinated Guarantee
concerned.
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USE OF PROCEEDS

The net proceeds of the issuance of Notes under the Programme will be used for general corporate purposes
of the Group.
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DESCRIPTION OF ALLIANZ FINANCE II B.V.

Corporate Information

Incorporation, Corporate Seat, Duration and Objects

Allianz Finance II B.V. was founded as a private limited liability company in the Netherlands on May 8§,
2000 for an unlimited duration. The corporate seat of the Issuer is at Amsterdam and its office address is
Keizersgracht 484, NL-1017 EH Amsterdam, the Netherlands, telephone number (+31)(20) 5569710.
Allianz Finance II B.V. is entered in the Commercial Register of Amsterdam under no. 34134406.

The legal name of the Issuer is "Allianz Finance II B.V." and it is operating under the laws of The
Netherlands.

The corporate objects of Allianz Finance II B.V., as contained in Article 2 of its Articles of Association, are
to carry out financial business of all types, in particular the lending and borrowing of funds, including the
issue of bonds, and participation in companies and enterprises.

Share Capital

The authorised share capital of Allianz Finance II B.V. consists of 5,000 ordinary shares with a nominal
value of EUR 1,000 each. As December 31, 2009, the issued and fully paid in share capital of Allianz
Finance II B.V. amounted to EUR 2,000,000 consisting of 2,000 registered shares with a nominal value of
EUR 1,000 each. Each share carries one vote.

Ownership

As of December 31, 2009, Allianz SE directly held 100% of the issued ordinary shares of Allianz Finance II
B.V.

Organisational Structure

Allianz Finance II B.V. is wholly-owned by Allianz SE and acts as a financing entity within the Allianz
Group. As such, it is not dependent on any other entity within the Group.

At the date of this Prospectus Allianz Finance II B.V. does not have any subsidiaries.
Management and Supervisory Bodies

The Issuer has both a supervisory board and a board of managing directors (the "Board of Managing
Directors").

The members of the Board of Managing Directors of Allianz Finance II B.V. are:

Name Function in the Issuer Principal activity outside

the Issuer
Christian Zarnitz* Director Director, Allianz Europe Ltd.
H.D.A. Wentzel Director Director, Allianz Europe Ltd.
Dr. Sylvia Hoechendorfer-Ziegler Director Employee, Allianz SE, Munich

Christian Zarnitz was appointed as director on March 1, 2010.
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The members of the supervisory board of Allianz Finance II B.V. are:

Name Function in the Issuer Principal activity outside
the Issuer

Michael Diekmann Chairman Chairman of the Board of
Management of Allianz SE,
Munich

Dr. Paul Achleitner Member Member of the Board of
Management of Allianz SE,
Munich

Stephan Theissing Member Allianz SE, Munich

The business address of the members of the Board of Managing Directors and the Supervisory Board is
Keizersgracht 484, NL-1017 EH Amsterdam, The Netherlands.

There are no conflicts of interests between the private interests of the members of the Board of Managing
Directors and the Supervisory Board and their respective duties vis-a-vis the Issuer.

Business Overview

Principal Activities

The principal activity of Allianz Finance II B.V. is to issue bonds on behalf of and under a guarantee by its
parent company, Allianz SE.Cash collected through a bond issue is loaned in full to Allianz SE or, if agreed
s0, to another entity within the Allianz Group.

Material Contracts

The Issuer has not entered into any material contracts other than in the ordinary course of its business,
which could result in the Issuer being under an obligation or entitlement that is material to the Issuer's
ability to meet its obligations to Bondholders under the Bonds.

Litigation

There are no governmental, legal or arbitrational proceedings (including any such proceedings which are
pending or threatened of which the Issuer is aware) against or affecting the Issuer or any of its assets during
the preceding 12 months, which may have or have had in the recent past significant effects on the Issuer's
and/or the Allianz Group's financial position or profitability or which might be material in the context of the
issue of the Bonds.

Financial Year

The financial year of Allianz Finance II B.V. is the calendar year. Financial statements have been prepared
and audited since the date of incorporation of Allianz Finance II B.V.

Board Practices
Allianz Finance II B.V. is not subject to the Dutch corporate governance regime.
Auditors

Since May 8, 2000, KPMG Accountants N.V., Laan van Langerhuize 1, NL-1186 DS Amstelveen, the
Netherlands ("KPMG Accountants N.V.") are appointed as auditors of Allianz Finance II B.V. KPMG
Accountants N.V. are members of the Royal Dutch Institute of Chartered Accountants (Koninklijke
Nederlands Instituut van Registeraccountants) in the Netherlands.
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Recent Developments and Qutlook

There has been no material adverse change in the prospects of Allianz Finance II B.V. since December 31,
2009.

Significant Changes

Unless described in the Section "Recent Developments and Outlook", there has been no significant change
with regard to the financial or trading position of Allianz Finance II B.V. since December 31, 2009.

CAPITALISATION OF ALLIANZ FINANCE II B.V.

The unaudited interim financial statements have been prepared in accordance with International Financial
Reporting Standards as adopted by the European Union (IFRSs).

December 31, 2009

(amounts in € thousand )

Shareholders' Equity

ISSUCA CAPILAL ...ttt bttt ss ettt enaenenene 2,000
Retained EarMings .....cocoveveveuiiriniiiiieiininieieici ettt ettt ettt et 1,794
Total Shareholders' Equity as of December 31, 2009 3,794
Liabilities

Long-term Liabilities

BONAS ...ttt e et ettt e et e e ereete e ans 10,874,936

Sum 10,874,936
Short-term Liabilities

BEArer BONAS .......oivieiieeieiieiieiieteeee ettt ettt ettt sttt eaesaeebeene e s na e s ensenbens -

INCOME tAX PAYADIE ....eeveiieiieieieee ettt ettt bttt et s et enaenennene 30
OthEr THADIIIEIES ......vevieeeeeieteeee ettt ettt ettt ettt ettt et eeaeeteeteeaseaeeteensesensensensesens 345,887
Total Liabilities as of December 31,2009..........c.cooieiuiiiiiieieieeeeeee e 11,220,853
Total Shareholders' Equity and Liabilities as of December 31, 2009 .........c.cccovverereerennnnee 11,224,647

Selected Financial Information

The financial statements as at and for the year ended December 31, 2009 and 2008 have been prepared in
accordance with IFRS as adopted by the European Union and with Part 9 of Book 2 of the Netherlands
Civil Code and have been audited by KPMG Accountants N.V. who issued unqualified audit opinions with
respect thereto.

The selected financial data for the years ended 2009 and 2008 set forth below are derived from Allianz
Finance II B.V’s financial statements, which have been audited by KPMG Accountants N.V..
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Non-current assets
Current assets

Shareholders' Equity
Non-current liabilities

Current liabilities

31 December

2009 2008
€ thousand € thousand

10,874,714 9,396,083
349,933 606,833
11,224,647 10,002,916
3,794 3,463
10,874,936 9,396,284
345917 603,169
11,224,647 10,002,916
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DESCRIPTION OF ALLIANZ FINANCE III B.V.

Corporate Information

Incorporation, Corporate Seat, Duration and Objects

Allianz Finance III B.V. was founded as a private limited liability company in the Netherlands on
November 29, 2005 for an unlimited duration. The corporate seat of the Issuer is at Amsterdam and its
office address is Keizersgracht 484, NL-1017 EH Amsterdam, the Netherlands, telephone number
(+31)(20) 5569710. Allianz Finance III B.V. is entered in the Commercial Register of Amsterdam under no.
34237528.

The legal name of the Issuer is "Allianz Finance III B.V." and it is operating under the laws of The
Netherlands.

The corporate objects of Allianz Finance III B.V., as contained in Article 3 of its Articles of Association, are
to carry out financial business of all types, in particular the lending and borrowing of funds, including the
issue of bonds, and participation in companies and enterprises.

Share Capital

The authorised share capital of Allianz Finance III B.V. consists of 5,000 ordinary shares with a nominal
value of EUR 1,000 each. As of December 31, 2009, the issued and fully paid in share capital of Allianz
Finance III B.V. amounted to EUR 2,000,000 consisting of 2,000 registered shares with a nominal value of
EUR 1,000 each. Each share carries one vote.

Ownership

As of December 31, 2009, Allianz SE directly held 100% of the issued ordinary shares of Allianz Finance
11 B.V.

Organisational Structure

Allianz Finance III B.V. is wholly-owned by Allianz SE and acts as a financing entity within the Allianz
Group. As such, it is not dependent on any other entity within the Group.

At the date of this Prospectus Allianz Finance III B.V. does not have any subsidiaries and does not carry
out any operational activity.

Management and Supervisory Bodies

The Issuer has both a supervisory board and a board of managing directors (the "Board of Managing
Directors").

The members of the Board of Managing Directors of Allianz Finance III B.V. are:

Name Function in the Issuer Principal activity outside

the Issuer
Christian Zarnitz® Director Director, Allianz Europe Ltd.
H.D.A. Wentzel Director Director, Allianz Europe Ltd.
Dr. Sylvia Hoechendorfer-Zieg:»;ler6 Director Employee, Allianz SE, Munich

®  Christian Zarnitz was appointed as director on March 1, 2010.

® Dr Sylvia Hoechendorfer-Ziegler is — by mistake — not mentioned as director in the financial statements of Allianz Finance I1I

B.V..
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The members of the supervisory board of Allianz Finance 111 B.V. are:

Name Function in the Issuer Principal activity outside
the Issuer

Michael Diekmann Chairman Chairman of the Board of
Management of Allianz SE,
Munich

Dr. Paul Achleitner Member Member of the Board of
Management of Allianz SE,
Munich

The business address of the members of the Board of Managing Directors and the Supervisory Board is
Keizersgracht 484, NL-1017 EH Amsterdam, The Netherlands.

There are no conflicts of interests between the private interests of the members of the Board of Managing
Directors and the Supervisory Board and their respective duties vis-a-vis the Issuer.

Business Overview

Principal Activities

The principal activity of Allianz Finance III B. V. is to issue bonds on behalf of and under a guarantee by its
parent company, Allianz SE. Cash collected through a bond issue is loaned in full to Allianz SE or, if agreed
so, to another entity within the Allianz Group.

Litigation

There are no governmental, legal or arbitrational proceedings (including any such proceedings which are
pending or threatened of which the Issuer is aware) against or affecting the Issuer or any of its assets during
the preceding 12 months, which may have or have had in the recent past significant effects on the Issuer's
and/or the Allianz Group's financial position or profitability or which might be material in the context of the
issue of the Bonds.

Financial Year

The financial year of Allianz Finance III B.V. is the calendar year. Financial statements have been prepared
and audited since the date of incorporation of Allianz Finance III B.V.

Board Practices
Allianz Finance III B.V. is not subject to the Dutch corporate governance regime.
Auditors

Since November 29, 2005, KPMG Accountants N.V., Laan van Langerhuize 1, NL-1186 DS Amstelveen,
the Netherlands ("KPMG Accountants N.V.") are appointed as auditors of Allianz Finance III B.V. KPMG
Accountants N.V. are members of the Royal Dutch Institute of Chartered Accountants (Koninklijke
Nederlands Instituut van Registeraccountants) in the Netherlands.

Recent Developments and Qutlook

There has been no material adverse change in the prospects of Allianz Finance III B.V. since December 31,
2009.
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Significant Changes

There has been no significant change with regard to the financial or trading position of Allianz Finance III
B.V. since December 31, 2009.

CAPITALISATION OF ALLIANZ FINANCE III B.V.

The unaudited interim financial statements have been prepared in accordance with International Financial
Reporting Standards as adopted by the European Union (IFRSs).

December 31, 2009

(amounts in € thousand )

Shareholders' Equity

ISSUCA CAPILAL ...ttt sttt 2,000
Retained EArMINGS ....c.eoveuiiueniieeieieietiieteie ettt ettt st sebesesbenesse st eseneesenaesennens 55
Total Shareholders' Equity as of December 31, 2009 2,055

Short-term Liabilities

Oher HADIIITIES ......eveeiteiieiecee ettt ettt et ss et s eneesenaenennene 10

Total Liabilities as of December 31, 2009.........c.c.coveieievieiierieiieiieereeee ettt s s -

Total Shareholders' Equity and Liabilities as of December 31, 2009 .........ccccvevirirvereninennns 2,065

Selected Financial Information

The financial statements as at and for the year ended December 31, 2009 and 2008 have been prepared in
accordance with IFRS as adopted by the European Union and with Part 9 of Book 2 of the Netherlands
Civil Code and have been audited by KPMG Accountants N.V. who issued unqualified audit opinions with
respect thereto.

The selected financial data for the years ended 2009 and 2008 set forth below are derived from Allianz
Finance II B.V’s financial statements, which have been audited by KPMG Accountants N.V..

As of
31 December
2009 2008
€ thousand € thousand
Non-current assets - -
Current assets 2,065 2,086
2,065 2,086
Shareholders' Equity 2,055 2,077
Non-current liabilities - -
Current liabilities 10 9
2,065 2,086
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DESCRIPTION OF ALLIANZ SE AND ALLIANZ GROUP

Allianz Group

Allianz SE together with its subsidiaries form the Allianz Group. Allianz SE is the ultimate parent of the
Allianz Group.

Name, Registered Seat (Sizz) and Purpose (Unternehmensgegenstand) of the Allianz SE

Allianz SE is a European Company (Societas Europaea, SE) and registered under its legal name "Allianz
SE" in the commercial register at the local court (Amtsgericht) in Munich under the entry number
HRB 164232 and conducts its business in Germany, amongst others, under the commercial name "Allianz".
The registered seat (Sizz) of Allianz SE is Munich, Germany and the business address of Allianz SE is at
Koniginstra3e 28, 80802 Munich, Germany, telephone number (+49)(89) 3800-0.

Pursuant to Section 1 para. 2 of its Statutes, the purpose of Allianz SE is to direct an international group of
companies that are active in the areas of insurance, banking, asset management and other financial,
consulting, and similar services and to hold ownership interests in insurance companies, banks, industrial
companies, investment companies and other enterprises. As a reinsurer, Allianz SE primarily assumes
insurance business from its group companies and from other companies in which Allianz SE holds direct or
indirect interests.

Pursuant to Section 1 para. 3 of its Statutes, Allianz SE is authorized to transact any business and to take
any measures which seem appropriate to serve its purpose. It may form and acquire companies and acquire
interest in companies as well as manage companies, or it may confine itself to managing its interests.
Within the framework of its purpose, Allianz SE is authorized to raise loans and to issue bonds.

Fiscal Year
The fiscal year of Allianz SE is the calendar year.
Term and Dissolution

Allianz SE has been founded for an unlimited term and may be dissolved upon a resolution of the General
Meeting requiring a majority of at least three quarters of the share capital represented during the resolution.
The assets of Allianz SE remaining after servicing all liabilities are distributed among the shareholders pro
rata to their shareholding in Allianz SE pursuant to the provisions of the German Stock Corporation Act
(Aktiengesetz).

Statutory auditors

Allianz SE has appointed KPMG AG Wirtschaftspriifungsgesellschaft, formerly KPMG Deutsche
Treuhand-Gesellschaft Aktiengesellschaft ("KPMG"), Ganghoferstr. 29, 80339 Munich, Germany, as
auditor for the fiscal years (Geschdftsjahr) ending December 31, 2008 and 2009. KPMG is a member of the
German Chamber of Auditors (Wirtschafispriiferkammer).

The statutory financial statements of Allianz SE for the fiscal years ended December 31, 2008 and 2009
were prepared in accordance with German commercial law and supplementary provisions of the articles of
incorporation. The statutory financial statements were audited by KPMG in accordance with § 317
Handelsgesetzbuch ("HGB", German Commercial Code) and German generally accepted auditing
standards for the audit of financial statements promulgated by the Institut der Wirtschaftspriifer ("IDW",
Institute of Public Auditors in Germany). KPMG has issued an unqualified audit opinion for both years.

The consolidated financial statements of Allianz SE for the fiscal years ended December 31, 2008 and 2009
were prepared in accordance with IFRS as adopted by the European Union, and the additional requirements
of §315aAbs. 1 HGB and supplementary provisions of the articles of incorporation. The consolidated
financial statements for the fiscal years 2008 and 2009 were audited by KPMG in accordance with § 317
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HGB and German generally accepted standards for the audit of financial statements promulgated by the
IDW. KPMG has issued an unqualified audit report for both years.

History and Development of Allianz SE

The company was founded as a property insurer on February 5, 1890 in Berlin under the name Allianz
Versicherungs-Aktien-Gesellschaft. The Allianz share was listed for the first time on the Berlin stock
exchange in 1895. The property insurance business was expanded by the foundation of Neue Frankfurter
Allgemeine Versicherungs-AG in 1929. In the course of the merger of Neue Frankfurter Allgemeine
Versicherungs-AG with other insurance companies, the Frankfurter Versicherungs-AG was founded with its
registered office in Frankfurt. In 1940, the company name of Allianz Versicherungs-Aktien-Gesellschaft
was changed into Allianz Versicherungs-AG. In 1949, a second registered office of Allianz Versicherungs-
AG was established in Munich, and the registered office in Berlin was given up in 1998.

In 1922, the life-insurance business was established by the formation of Allianz Lebensversicherungsbank
AG with its registered office in Berlin. In 1927, the merger of Allianz Lebensversicherungsbank AG with
various other life insurance companies led to the formation of Allianz und Stuttgarter
Lebensversicherungsbank AG. In 1940, the company name was changed into Allianz Lebensversicherungs-
AG. In 1949, the registered office of Allianz Lebensversicherungs-AG was transferred from Berlin to
Stuttgart.

Business activities outside Germany were resumed with the opening of an Allianz branch in Paris, France,
in 1959 and the opening of a head office in Milan, Italy, followed in 1966. During the early 1970s, there
was an increasing expansion abroad, including into, inter alia, the United Kingdom, the Netherlands, Spain
and Brazil. Since 1976, property/casualty business was also underwritten in the United States.

In 1984, the company acquired an interest in RAS, Italy, of approximately 14.3%, which it increased to an
interest of approximately 51.5% until 1987. After execution of a share buy-back program conducted by
RAS in December 2002, this participation increased to approximately 55.4% of the share capital. After
completion of a voluntary tender offer in October/November 2005, the interest amounted to approximately
76.3% of the share capital.

In 1985, the company transferred its operational insurance business to today's Allianz Versicherungs-AG
and changed its name to "Allianz Aktiengesellschaft Holding". Since 1985, it operates as a holding
company with reinsurance activities. With this holding company structure, the basis for the further
internationalisation of the business of Allianz Group was created. The name was again changed, by
resolution of the General Meeting of October 7, 1996, to "Allianz Aktiengesellschaft".

Since 1989, Allianz Group has activities in Central and Eastern Europe. In 1991, Allianz AG acquired the
U.S. insurer Fireman's Fund Insurance Company ("Fireman's Fund"). Four years later, Allianz AG acquired
Swiss ELVIA-Group in Zurich, Italian Lloyd Adriatico in Trieste and German Vereinte Group in Munich.

Since 1997, Vereinte Krankenversicherung is the health insurance company of Allianz Group. Today, it
operates under the company name Allianz Private Krankenversicherungs-AG.

In 1998, Allianz AG acquired a majority interest in French insurer AGF with its registered office in Paris.
Allianz Asset Management in Munich was also established in 1998.

Commencing in 1999, Allianz Group has intensified its activities in Asia including establishing a joint
venture in China.

Since 2000, Allianz Group is active in the private equity business through Allianz Capital Partners GmbH.
Also in 2000, Allianz AG acquired the U.S. asset management company PIMCO Advisors.

In November 2000, Allianz AG shares were listed on the New York Stock Exchange. The respective stock
trade is conducted via so-called American Depositary Receipts ("ADR").
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In 2001, Allianz AG acquired Dresdner Bank with its registered office in Frankfurt am Main. In the same
year, Allianz AG further acquired U.S. asset management company Nicholas-Applegate.

In 2002, Allianz AG consolidated the credit insurance activities of the Group under the roof of EULER &
HERMES S.A., Paris.

On February 3, 2006, the extraordinary General Meetings of holders of RAS ordinary shares and holders of
RAS savings shares and on February 8, 2006, the extraordinary General Meeting of Allianz AG agreed to
the cross-border merger between Allianz AG and RAS. Upon registration of the merger with the
commercial register of Allianz AG on October 13, 2006, Allianz has adopted the legal form of a European
Company (Societas Europaea, SE) and from then on operates under the corporate name "Allianz SE".

In 2007 Allianz acquired through a mixed cash and exchange offer followed by a squeeze-out procedure the
remaining shares of Assurances Générales de France (AGF) it did not own and now holds 100% of the
company. In September 2009. AGF was re-branded to Allianz France.

By Agreements concluded on August 31, 2008 and adjusted on November 27, 2008 and January 9, 2009,
Allianz SE and Commerzbank AG ("Commerzbank") agreed on the sale of Dresdner Bank AG ("Dresdner
Bank") to Commerzbank. On January 12, 2009, Dresdner Bank was transferred to Commerzbank and
removed from the scope of consolidation of the Allianz Group.

In order to concentrate on the most liquid market, Allianz decided to delist from the European exchanges in
London, Paris, Milan as well as the Swiss Exchange. Listings were discontinued at the end of 2009 and the
beginning of 2010, respectively. Allianz also discontinued its listing on the New York Stock Exchange
(NYSE). Since its withdrawal from the NYSE on October 26, 2009, Allianz has continued its American
Depositary Receipt (ADR) program in the U.S. over-the-counter market and is listed on the OTCQX
trading platform, the premium sector for OTC trades. Allianz shares continue to be traded on all German
exchanges and on Xetra.

Investments

Allianz Group's invested assets consist primarily of the portfolios of its various business operations. In
addition to the regular portfolio managing process the following investments have been made since
December 31, 2009.

In January 2010, Allianz Real Estate acquired a 50% stake of the Allee Shopping Centre in Budapest for a
total consideration of approximately € 100 million.
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Capitalization and Financial Indebtedness as of December 31, 2009

as of December 31,
2009

€ million
Total debt: "
Participation certificates and subordinated liabilities

Allianz SE®

SUDOIdINAtEd DONAS .......ovviviiieiiciiete ettt ettt ettt ettt e re e et ene e ennan 8,162
Participation CEItIfICALES .........eiriririeiieieiecrere ettt sttt eneeenen 121
Total Allianz SE 8,283
Banking subsidiaries
SubOrdinated DONAS ........c.cueuiririiiieiiiiieccc ettt 173
Total banking subsidiaries 173
All other subsidiaries
Subordinated HaDIlItIEs .......c.covrvrveueueiiiirieieie sttt 846
Hybrid equity 45
Total all other subsidiaries 891
Subtotal
9,347
Certificated liabilities
Allianz SE®
SENIOT DONAS ...ttt e e et e et e et e e teeeteeeaeeeaeeereeeaeeeaeens 5,330
Money market securities 1,504
Total Allianz SE 6,834
Banking subsidiaries
Senior bonds 1,100
1,100
All other subsidiaries
Certificated HADIIITIES ......oveveveeieiieieieietee ettt aeaenens 28
Total all other subsidiaries 28
Subtotal ﬂ
Total 17,309
Equity:
Shareholders' equity
TSSUCA CAPTLAL ...ttt sttt en e enen 1,162
Capital reserve ... 27,473
REVENUE TESCIVES ...t e e e e b e e abeeaaeeaseesseeasaesaeeanaas 9,902
TIEASUIY SHATES ....eieeiiieiieteiet ettt ettt sttt ettt ea e ene e enen (213)
Foreign currency translation adjustments .. (3,615)
Unrealized gains and losses (net)® ......... 5,457
Subtotal 40,166
Minority interests 2,121
Total 42,287
Total debt and equity 59,596

(1) Total debt excludes liabilities to banks and customers as well as financial liabilities carried at fair value through income.

2) Includes subordinated bonds issued by Allianz Finance II B.V. and guaranteed by Allianz SE.

3) Includes senior bonds issued by Allianz Finance II B.V. guaranteed by Allianz SE and money market securities issued by
Allianz Finance Corporation, a wholly owned subsidiary of Allianz SE, which are fully and unconditionally guaranteed by
Allianz SE.

4) As of December 31, 2009 includes €187 million related to cash flow hedges.

103



Ratings"

As of the date of this prospectus, Allianz SE had the following ratings:

Standard Moody's A.M. Best

& Poor's
Insurer financial strength ..........cccccooiiiiiiiiiiiiieeee AA Aa3 A+
OULLOOK ... e Stable Stable Stable
Counterparty Credit.......vecuieieriierieriereeie e seeseeseeesieeeesenesenens AA Not rated aa”
(01113 (oo ) SRRSO Stable Stable
Senior unsecured debt.........cooiivivieiiiiiiiiiieeeeee e AA Aa3 aa
(01113 (oo ) SRR RPR Stable Stable
Subordinated debt..............o.covovvrveeeereeeeeeeeee e, A+/AY A2/A3Y aa-")
(01014 16 o) R TRRRR Stable Stable
Commercial paper (Short term)..........eceeevreeeiierienreeieereeeeeeens A-1+ Prime-1 Not rated
(01114 16 o) SRR Stable

Y Includes ratings for securities issued by Allianz Finance IT B.V. and Allianz Finance Corporation.

P Issuer credit rating.

) Final Ratings vary on the basis of maturity period and terms.

Business Operations and Steering

The Allianz Group’s insurance and asset management businesses provide a comprehensive product range
through multiple sales channels. Allianz Group manages and steers its operations via four segments and ten
divisions.

Insurance Operations

Allianz Group’s product portfolio includes a wide array of property-casualty and life/health insurance
products for both private and corporate customers.

104



Product range of the insurance business

Property-Casualty Lifa/Health
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transport

Allianz Group’s insurance products are distributed via a broad network of self-employed agents, brokers,
banks and other channels. The particular distribution channels vary by product and geographic market.
Increasingly, Allianz Group distributes its insurance products in cooperation with car manufacturers and
dealers in Europe and Asia-Pacific and also has direct distribution operations in Central Europe, India and
Australia.

Allianz Group’s more mature insurance markets (e.g. Germany, France, Italy and the United States) are
highly competitive. In recent years, Allianz Group has also experienced increasing competition in emerging
markets, as large insurance companies and other financial services providers from more developed
countries have entered these markets to participate in their high growth potential. In addition, local
institutions have become more experienced and have established strategic relationships, alliances or
mergers with Allianz Group’s competitors.

Reinsurance

Allianz SE, the Allianz Group’s parent company, acts on an arm’s length basis as reinsurer for most of
Allianz Group’s insurance operations and assumed 27.4 % and 25.2 % of all reinsurance business ceded by
Allianz Group companies for the years ended December 31, 2009 and 2008, respectively. Allianz SE also
assumes a relatively small amount of reinsurance from external cedents and cedes risk to third-party
reinsurers.

The Allianz Group has established a pooling arrangement that offers reinsurance coverage to the Group’s
subsidiaries against natural catastrophes, which provides the benefit of internal Group diversification.

Asset Management Operations

Allianz Group is one of the four largest active asset managers in the world. Total assets managed by its
Asset Management operations as of December 31, 2009 were € 1,202 billion. Allianz Group’s business
activities in this segment consist of asset management products and services both for third-party investors
and for the Allianz Group’s insurance operations.

Allianz Group serves a comprehensive range of retail and institutional asset management clients. Allianz
Group’s institutional customers include corporate and public pension funds, insurance and other financial
services companies, governments and charities as well as financial advisors.

Allianz Group’s retail asset management business is primarily conducted under the brand name Allianz
Global Investors (AGI) through Allianz Group’s operating companies worldwide. In Allianz Group’s
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institutional asset management business, it operates under the brand names of its investment management
entities (PIMCO, RCM, AGI Capital), with AGI serving as an endorsement brand. With € 902 billion of
third-party assets as of December 31, 2009, AGI managed 97.4 % (2008: 95.7 %) of Allianz Group’s total
third-party assets on a worldwide basis. AGI operates on a global basis with investment and distribution
capacities in all major markets with particular strongholds in the U.S., Germany, France, Italy, United
Kingdom and in the Asia- Pacific region. Effective January 12, 2009, Allianz Group acquired cominvest,
the former asset management division of Commerzbank AG, which added € 49 billion of assets,
predominantly domiciled in Germany, to Allianz Group’s third-party assets under management.
Furthermore, Allianz Group has expanded its engagement in China by increasing the participation in its
joint venture, Guotai Allianz Finance Management. Allianz Group has positioned itself in India with the
creation of Bajaj Allianz Global Investors, a joint venture with Bajaj.

AGT’s selected product range for retail and institutional customers
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- Systernatic « Money Market
« Sector funds « Lowe Duration
= Country funds « Real Raturn
= « Stocks Flus » Clobal
E « Inwestment Grads
= « Diversified Income
g « High wield
El « Emerging Markets
£ » Convertible Bonds
B
m
E Alternatives Solutions
= Hedge fund of funds « Life-cydle concepts
- Commadity funds = Multi-aszat szhation
= Cartificatz funds = Variableannuity preducts
- Real estat= = Asszatf Liability management
= Structured products = Rizk management concepts

Allianz Group’s distribution channels vary by product and geographic market. In Europe and in the United
States, AGI markets and services its institutional products through specialized operations and personnel.
Retail products in Europe are mostly distributed through proprietary Allianz Group channels. In the United
States, AGI’s local asset management operating entities also offer a wide range of retail products.

In the asset management business, competition for retail and institutional clients comes from all major
international financial institutions and peer insurance companies offering asset management products and
services.

Banking Operations

Following the sale of Dresdner Bank AG (Dresdner Bank) to Commerzbank AG (Commerzbank), Allianz
Group’s banking operations now comprise operations in Germany, Italy, France and New Europe. Allianz
Banking Germany is a division of Allianz Deutschland AG (ADAG) and contains Oldenburgische
Landesbank AG (Oldenburgische Landesbank) and the banking customers originally introduced to
Dresdner Bank through the tied agents network. Oldenburgische Landesbank is Allianz Group’s main
banking product and service provider in Germany. The bank offers a wide range of products for corporate
and retail clients with its main focus on the latter. In addition to Allianz Group’s banking activities, the
distribution of banking products through its German insurance agents network is important. As of
December 2009, Allianz Group owned 130 banking agencies. Due to their limited size, banking operations
are reported as part of the Corporate and Other segment.
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Steering

Board of Management

Each member of the Board of Management of Allianz SE is responsible for a particular division within the
Allianz Group. There are four functional divisions and these are part of the Corporate and Other segment:
the Chairman’s division, the Controlling/Reporting/Risk division, the Finance division and the Chief
Operating Officer’s division. The Corporate and Other segment’s activities include the management and
support of Allianz Group’s businesses through its strategy, risk, corporate finance, treasury, financial
control, communication, legal, human resources and technology functions, as well as Banking and
Alternative Investments.

The other divisions reflect business responsibilities, which are either regionally- or operationally-oriented.
Until December 31, 2009, these were Europe I, Europe II, German Speaking Countries, Growth Markets,
Anglo Broker & NAFTA Markets / Global Lines and Asset Management.

From January 1, 2010, some responsibilities in the Board of Management changed: Europe I and Europe 11
were merged into Europe and Anglo Broker & NAFTA Markets/Global Lines was re-configured to form
Anglo Broker Markets & Global Lines and NAFTA Markets. Furthermore the Assistance business
(Mondial) was separated from Europe II and integrated into the Chief Operating Officer’s division.

Segment and divisional structure

Allianz Group’s main business activities can be classified in: Property- Casualty, Life/Health and Asset
Management.

The two insurance business segments Property-Casualty and Life/Health are further subdivided into five
business divisions reflecting the responsibility of different members of the Board of Management. Asset
Management is a stand alone segment again with effect from the fourth quarter 2009, retrospectively
applied. Allianz Group’s ongoing Banking and Alternative Investments activities are now grouped together
under the roof of the Corporate and Other segment together with Holding & Treasury activities with the
same effective date.
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Allianz Group 2000

Property-Casualty Lifa/Health
I I AszatManagamant Corporate and Other
Michael Diekmann Chain'na:'l's division
Dr. Faul Achkitner Finance division
Cliver Bate Cantralling/Reporting) Risk
Cr.Christof Mascher Cp=zrations division
Enrico Cucchiani Europe |, incl. South America - -
lear-Fhilippe Thierry Europe I, incl. Africa - -
Cr.Zerhard Rupprecht German Speaking Countries - Banking
Cr. Werner Zedeliuz Growth Markets - -
Clemnent B. Booth &rglo Broker Markets  Clobal Lines - -
Cr. Joachim Faber - - Aszet Managementworkwide -
Allianz Group 2010
Property-Casualty Lifa/Health
f I AssatManagamant Corporate and Cther
Michzel Digkmann Chairman's division
Dr. Faul Achkitner Finance division
Cliver Bate Cantralling/Reporting Risk
Cr.Christof Mascher Assistance Business Cp=rations division
Enrice Cucchiani Eurcpe (incl. South Americaf Africa) - -
lay Ralph MNAFTA Markats - -
Dr. Gerhard Rupprecht German Speaking Countries - Banking
Cr. Werner Zedelius Growth Markets - -
Clement B. Booth Clckal Lines & Anglo Broker Marksts - -
Dr. loachim Faber - - Aszet Managementworldwide -

Target setting and monitoring

The Allianz Group steers its operating entities and business segments via an integrated management and
control process. The management process starts with the definition of the business-specific strategy and goals,
which are discussed and agreed between the Holding and the operating entities. According to this strategy, a
corresponding plan is prepared by Allianz Group’s operating entities and aggregated to form the plans for the
business divisions as well as the Allianz Group. This plan is then presented to the Supervisory Board for
approval and the Supervisory Board sets corresponding targets, which form the basis for the performance
based remuneration of the Board of Management. The control process ensures that progress against these
targets is continuously monitored and that appropriate measures can be taken in the event of negative
developments. Throughout these processes financial and operational key figures are important factors.
Important financial performance indicators, which Allianz Group uses across all business segments, are for
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example the operating profit and the EVA®7) (Economic Value Added). Additionally, Allianz Group also uses
segment specific figures — for example the combined ratio in the Property-Casualty segment and the new
business value in the Life/Health segment. Apart from these financial performance indicators, operational
performance indicators yield additional information about the future development of Allianz Group’s business.
For example in the property-casualty business information about price and volume change are important in
order to assess the development of its underwriting profitability. The contents of the methodology are
constantly being refined.

Value-based management

The goal of Allianz Group’s value-based management approach is to sustainably meet over the long run its
shareholders’ expectations of return. Furthermore, Allianz Group wants shareholders, employees, customers
and other stakeholders to profit from the value its company creates.

To create value, the capital used by a company must yield a higher return than a comparable alternative
investment. In order to accomplish this objective and to measure Allianz Group’s success, it applies the EVA®
concept, adapted to its specific needs, across the operating entities of the Allianz Group. EVA® involves profit
compared to cost of capital, representing the return an investor can expect from an alternative investment with
comparable risk. EVA® — whether positive or negative — is the difference between profit and the cost of
capital. A positive EVA® means that an added value has been achieved and a negative EVA® indicates that a
shareholder would have received a greater return from another risk-equivalent investment than from Allianz
SE shares.

EVA® in the Allianz Group

EVA® is an all-encompassing tool for coordination and steering which connects Allianz Group’s internal
management approach with a capital market orientation. To compute the EVA® Allianz Group takes
normalized profit minus capital charges, where capital charges are defined as Allianz Group’s capital
multiplied by Allianz Group’s cost of capital.

normalized profit

“ — - capital

capital charges — ®
cost of capital (%)

To arrive at the normalized profit Allianz Group smoothes the impact of equity market fluctuations by basing
its calculations on "normalized" long-term average returns.

For capital charges an important component is the determination of the capital required to cover the financial
risks involved in Allianz Group’s business activities.

It is Allianz Group’s role to ensure that the sum of its risks is affordable for the Group and that the achieved
return justifies the amount of capital employed. Therefore Allianz Group assigns available capital to its
operating entities based on their risk-return profile and their strategic position. Using this process, companies
of Allianz Group can only ensure that they receive growth capital if they:

o operate in a profitable market or business;

" EVAeisa registered trademark of Stern Stewart & Co
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o transform their market position into a leading one and into sustainable creation of value

o maintain an orientation and competency that fits within the long-term strategy of the Allianz Group;
and

o are able to generate distributable earnings in an amount that is at least equal to their cost of capital.

The second component of capital charges is the cost of capital, which in Allianz Group is based on the return
from a risk-free alternative investment plus a market risk premium and taking into account the specific risk of
Allianz Group in relation to the overall market.

All Allianz Group companies are responsible for generating a return on their risk capital that covers at least
their cost of capital. Profits exceeding the cost of capital can be retained by the operating entities to finance
further organic growth. That means, that Allianz Group’s most profitable entities have direct access to
considerable funds. If these funds are not required to finance their organic growth, they will be upstreamed to
the holding company.

The requirement to meet the cost of capital is just the minimum Allianz Group demands. Over the medium-
term, Allianz Group’s objective is to generate a return of 15 % or more on the capital employed. Therefore,
Allianz Group’s companies must determine what business activities will increase their value and concentrate
their efforts and resources on these activities. Further, new value drivers must be created, for example, through
new products, more cost-effective processes and optimized distribution channels. Local management must
also prevent value being destroyed along the complete value chain. If value diminishes, countermeasures must
be implemented immediately.

Based on the net income Allianz Group’s EVA® after minority interests, reached € 1,757 million in 2009
(2008: € 2,783 million®). The return on risk adjusted capital® in 2009 was 15.1 % (2008: 18.6 %").

® 2008 figure without Dresdner Bank discontinued business.

®  Return on risk adjusted capital represents normalized profit divided by average risk adjusted capital.
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Local Presence and Global Diversification

As a global financial services provider Allianz Group offers insurance and asset management products and
services to approximately 75 million customers in about 70 countries. Allianz Group has a strong
international presence and is among the top five in 32 markets.

Our Business Divisions

Insurance German Speaking Countries Global Insurance Lines & Anglo Markets
Countries Segments Countries/ global insurance lines Segments
Carmany HE United Kingdom | |

Switzerland [ J | Australia | N

Austria [ N Iraland ]

Allianz Clobal Corporate and Specialty |

Credit | | ]
Insurance NAFTA Markets reuranE
Reinsurance HE
Allianz Waorldwide Care | |
Countries Sagments
Mexico | N
United States [ N

B Froperty-Casualty W LifefHealth Banking
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Insurance Europe

Insurance Growth Markets

Countries Segments Countries Segments

feaby | Asia-Pacific

Spain HE Brunei |

Portugal HE China [ § |

Creece HE Hang Kong |

South Armerica Indonesia | N |
Argantina [ ] lapan HE
Brazil | B Lacs | |
Celombia HE Malaysia HE

Turksy | N | Sirgapare |

Francs HE South Korea |

Belgium | B | Taiwan | |

Netherlards HE Thailand HE

Luxembourg | B Hews Europs:

Africa Bulgaria HE
Benin | Croatia HE
Burkina Fasa | N | zech Republic | N |
Cameroon HE Hungary HE
Cantral &frica [ | Kazakhstan [ |
Ghana | Poland HE
lory Coast HE Rzmania HE
Madagascar | Russia HE
Mali [ | Slowakia | N |
Senegal HE Ukraine |
Togo | ] Widdk= East ard Harth Africa

Bshrain HE
Egypt HE
India | |
Lebanan HE
Pakistan [ |
Saudi-A rabia HE
Sri Lanka ] |
B Propery-Casualty [ Life/Health Banking
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Asset Management

Countries Client S2gments

America
United States

Canada
Europs Middle East
Cermarny
Franca
ey
Fortugal
Spain
Swizerland
Austria
Metherlands
LIk
Mardics
Middle East

Aszia-Facifics
lapan
Horg Korg
Taivean
Singapore
South Korea
China

India

Australia

Travel Insurance and Assistance Service

Via Mondial Assistance Group, Allianz Group is the worldwide leader of travel insurance and assistance
services, based on turnover' . Mondial Assistance is one of Allianz Group’s fast growing entities, entering new
markets and successfully developing highly sophisticated new products. Some services provided by Mondial are
sold with Allianz Group’s insurance products, thus enriching Allianz Group’s global portfolio.

W FRatail Institutional

10 Source: Estimations by Allianz Group based on published annual reports from 2008.
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Allianz Group’s Largest Insurance Markets and Companies

In general, Allianz Group’s legal entities are organized by country. Additionally, Allianz Group also has global
insurance business lines such as Allianz Global Corporate & Specialty, Mondial Assistance Group, Credit
Insurance, Reinsurance and Allianz Worldwide Care. Allianz Group’s local legal entities and global lines are
grouped in different business divisions.

Insurance German Speaking Countries
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Germany

Allianz Group operates in the German insurance market mainly through its insurance companies Allianz
Versicherungs-AG (Allianz Sach), Allianz Lebensversicherungs-AG (Allianz Leben) and Allianz Private
Krankenversicherungs-AG (Allianz Private Kranken). In addition, in 2009 Allianz Group in Germany (including
Oldenburgische Landesbank AG) began to offer a variety of banking products. The Allianz Beratungs- und
Vertriebs-AG serves as a distribution company. All entities are organized under the umbrella of the holding
company Allianz Deutschland AG.

As the market leader in the German property-casualty market, Allianz Group offers a wide variety of insurance
products for private and business clients. Germany is rather a mature market for property-casualty business, with
a high degree of competition. Allianz Group expects the market to remain challenging in 2010 with a decrease in
premiums especially in motor.

Therefore, the key challenge is to maintain profitability by enforcing a strong underwriting discipline as well as
effective claims management. Allianz Group will furthermore expand its sales capacity and extend its
cooperation with the automobile industry.

For life insurance, Allianz Group is active in the private and commercial markets and offers a comprehensive
range of life insurance and related products. The main classes of coverage offered include annuity, endowment
and term insurance. In Allianz Group’s commercial lines, it offers group life insurance and provides companies
with services and solutions in connection with pension arrangements and defined contribution plans. For life
business, Allianz Group anticipates strong growth opportunities as it sees an increasing demand for private
retirement products and retirement provisions in general.

IFRS-premiums are defined as “traditional” and deposits from insurance and investment contracts as “non-traditional”. This
applies also for the following pages.

Customer figures are not directly comparable to financial figures. In addition, Country specifics are excluded (e. g. Microinsurance
Clients, Pension Funds Clients and Pet Plan Clients). This applies also for the following pages.

Including agents and financial advisors. This applies also for the following pages.

Source: Allianz Group’s local estimations as of 2008. This applies also for the following pages.
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Through Allianz Private Kranken, Allianz Group provides a wide range of health insurance products, including
full private health care coverage, supplementary health and care insurance as well as foreign travel medical
insurance. Allianz Group’s health insurance business with its two basic products — full health care coverage and
supplementary insurance — will be impacted by the German health care reform in the coming years. Allianz
Group expects the demand for full health care coverage to grow slightly. However, Allianz Group believes that
supplementary insurance will further increase. The strategic cooperation of Allianz Private
Krankenversicherungs-AG with the newly formed KKH-Allianz, resulting from the merger of Allianz
Betriebskrankenkasse with the Kaufminnische Krankenkasse (KKH), extended the sales channel for
supplementary products.

In order to further strengthen Allianz Group’s German market position, Allianz Group intends to further develop
its customer-focused organization and aims to provide its clients with more integrated products from all
segments for every stage of their lives. Allianz Group’s products are distributed mainly through a network of
full-time tied agents, although distribution through its new bank agencies and brokers is increasing. From 2010
onwards, Commerzbank will be a further sales channel for Allianz products.

Switzerland

Allianz Group serves the Swiss property-casualty market through Allianz Suisse Versicherungs-Gesellschaft,
Alba Allgemeine Versicherungsgesellschaft AG, Phenix IART, CAP Rechtsschutz AG and Quality 1. The biggest
and most important line of business in property-casualty is motor with a market share of 15 %. Besides motor,
property, liability, accident and health are part of Allianz Group’s broad product range which it offers to private
and commercial customers. In 2009, the property-casualty market was highly affected by strong price pressure,
especially in motor. With the implementation of the "FIT for the future" program, the focus has been set on
improving customer focus and on a new cost efficient structure which is compliant with Allianz Group’s target
operating model. The market is expected to remain soft in 2010. Allianz Group will remain focused on
profitability and expect to return to a growth path in 2011.

Allianz Group conducts its life operations in this region through Allianz Suisse Lebensversicherungs-
Gesellschaft and Phenix Vie. In the life market, Allianz Group provides a wide range of individual and group life
insurance products, including retirement, death and disability products. In 2009 Allianz Group observed a shift in
the market from unit-linked to traditional products with minimum guarantees. Allianz Group was able to
overcompensate the pressure on the unit-linked products and outperformed the market in both individual life and
group life products. With the need for financial precaution increasing and the high levels of disposal income and
per capita wealth in Switzerland, Allianz Group believes that the market environment there offers further
potential for growth in its retirement and investment products. For 2010 Allianz Group expects growth
opportunities in the individual life business, as group life could suffer from the economic downturn.

Allianz Group expects the Swiss insurance market to remain competitive. However, Allianz Group also expects
to take advantage of its efficiency, effectiveness and distinct customer focus. In life as well as in property-
casualty, Allianz Group will offer new and innovative products to its customers. It is worthy of note that Allianz
Group extended its range of products through the direct sales channel Allianz24.ch

Austria
With its Austrian companies Allianz Elementar Versicherungs-AG and Allianz Elementar Lebensversicherungs-

AG, Allianz Group offers a broad range of property-casualty and life/health products to individual and group
customers primarily through salaried sales forces, tied agents and brokers.
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The Austrian property-casualty market is very competitive. In 2009 Allianz Austria and all peers faced a
significant decline in premium volumes and deterioration in profitability. Drivers were strong price pressure in
motor and the brake put on the indexation of existing business by low inflation. Allianz Group believes this
unfavorable development will continue in 2010 when it will put its short term focus on maintaining its good
levels of profitability and benefiting from its excellent technical know-how.

In Austria Allianz Group offers traditional life/health insurance contracts, government subsidized products as
well as unit-linked investment-oriented products. In 2009 Allianz Group observed a substantial decline in growth
due to a shortfall mainly in unit-linked products and sales via Independent Financial Advisors. Nevertheless,
Allianz Austria remains in a good position within the peer group in terms of growth and profitability. Allianz
Group believes 2010 will still be impacted by the recession, higher unemployment and an increase in
bankruptcies, but anticipates further mid-term growth potential due to an increasing demand for retirement
products.

Allianz Austria will continue to put profitability first and Allianz Group believes that there is a good mid-term
growth potential for the Austrian market, when financial market conditions improve further.

Insurance Europe
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Italy

Allianz Group serves the Italian market predominantly through Allianz S.p.A , which is the company dedicated
to Allianz Group’s agent channel. Besides its agents network, Allianz Group distributes its products through
Genialloyd (a leading company in direct business), Allianz Bank, with its associated Financial Advisors network
(one of the top 5 in the market) and the bancassurance channel (Unicredit as main partner).

The most important line of business in property-casualty is motor. Allianz Group also has a strong presence in
fire, general liability and personal accident insurance. In 2009, pricing in the motor market was under heavy
pressure reflecting the technical impact of the Bersani law while distribution costs have increased considerably
(on account of the same new law). At the same time, claims costs also increased due to the new Milan
indemnification tables for bodily damages. The negative impact of market developments has been mitigated by
savings realized through synergies from integration of further entities into Allianz S.p.A., and prudent
underwriting. Allianz Group expects for 2010 a general market hardening, with insurance companies strongly
increasing tariffs to recover profitability. That will allow Allianz Group to re-start growth and further improve its
combined ratio, which is already considerably better than the market average.

The life market has rebounded after 2008, particularly in the bancassurance business, by far the predominant

sales channel. Here Allianz Group could benefit from its strong distribution partners. Allianz Group believes that
there is potential for growth in the Italian life market, as financial market conditions improve. Allianz Group is
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ready to benefit from this and in particular to exploit high-value growth in its proprietary sales channel (agents
and financial advisors).

Allianz Group expects the Italian property-casualty and life market to remain very challenging. However, Allianz
Group also expects to benefit from its technical know-how, IT infrastructure and strong brand. Allianz Group
continues to focus on customer service, efficiency enhancement and adherence to profitable underwriting in
property-casualty. In life/health as well as in property-casualty, Allianz Group will seek to deliver further product
innovations to its customers.

Spain and Portugal

Allianz Group serves the Spanish property-casualty market through its operating entities Allianz Compaiiia de
Seguros y Reaseguros S.A. and Fénix Directo S.A. Life products are provided through Allianz Compania de
Seguros y Reaseguros S.A. and Eurovida, Allianz Group’s joint venture with Banco Popular. Allianz Group’s
Portugese company is Allianz Companhia de Seguros.

Besides motor, which is Allianz Group’s largest line of business, it offers products for property and liability
protection, life and health coverage in both Spain and Portugal, as well as workers compensation in Portugal
only. Allianz Group distributes its products through more than 11,000 agents and brokers in Spain, and more than
3,600 in Portugal. In both countries, Allianz Group also relies on bank distribution partners such as Banco
Popular in Spain and BPI in Portugal.

In 2009, Spain and Portugal were severely hit by the economic recession. The property-casualty market was
most affected by the crisis in both countries. While the Spanish life/health market grew, the market decreased in
Portugal where customers preferred bank products over insurance investment products.

In Allianz Group’s property-casualty business, stiff price competition in the motor and commercial insurance
markets and lower client turnover in the sectors most affected by the crisis were addressed with a cautious
underwriting policy and further efficiency improvements. This includes the implementation of a single IT
platform for Spain and Portugal, which allowed companies of Allianz Group to grow their customer base while
maintaining competitive levels of profitability.

Allianz Group’s life/health companies managed to capture market opportunities through the launch of innovative
investment products and successful individual pension solutions, marketed both through the agent and bank
channels.

The Iberian region is expected to recover more slowly than other Euro countries from the economic crisis. Spain
will have to deal with a high rate of unemployment and a depressed construction sector, once its growth driver.
Uncertain economic perspective and budget deficit are further burdens for both countries. In Spain, the so-called
"crisis package" supporting new car sales should allow Allianz Group to further grow its customer base in the
first half of 2010. In 2010, Allianz Group will fully leverage its Iberian platform and further grow its customer
base in Spain and Portugal by increasing its sales network.

Allianz Group believes that its efficient platforms and processes, along with a strong and growing agents channel
and its partnerships with banks in both countries — Banco Popular in Spain and its minority shareholding of
Banco BPI in Portugal — should enable Allianz Group to further gain competitive edge in property-casualty and
life.
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France

In France Allianz Group operates through Allianz France, formerly known as Assurances Générales de France
(AGF) Group, a major participant in insurance and financial services. Allianz Group’s sales force of more than
2,200 agents, 2,700 life consultants, 350 health consultants, 1,200 brokers, more than 1,000 independent
financial advisors and many partnerships serves more than 5 million clients. In September 2009, AGF was
successfully re-branded to Allianz France. Allianz Group activities in France encompass many areas, including
property-casualty insurance, life/health insurance, asset management and banking.

The broad range of Allianz-branded property-casualty and life/health products for both individuals and corporate
customers, including property, injury and liability insurance as well as short-term investment and savings
products, are distributed primarily through a network of agents, brokers, partnership channels and salaried sales
forces. In addition to the traditional sales channels, in 2009 Allianz Group started to distribute its products
through the new direct sales channel AllSecur. Allianz Group also markets its products through Allianz Banque,
formerly AGF Banque.

The French property-casualty market has seen limited growth in recent years and was significantly impacted by
natural catastrophes in 2009. Therefore, Allianz Group focuses on maintaining operating profitability and
triggering tariff adjustments for 2010, including for major mutual companies, while simultaneously
implementing selective initiatives aimed at generating growth. In 2009, Allianz Group maintained its focus on
reducing costs by rationalizing the structure of the company. This is planned for completion by 2011. In 2010,
Allianz Group will introduce 32 new actions in accordance with its strategic plan based on four main topics,
financial & technical performance, profitable growth, operational excellence and performance culture.

Allianz Group considers the life business to be a growth area. However, a highly competitive market imposes
continuously increasing demands on product innovations. As with property-casualty, Allianz Group focuses on
operating profitability.

Netherlands

The most important lines of property-casualty business in the Netherlands are motor and fire insurance. Allianz
Nederland Group N.V. distributes its products through brokers and a direct sales channel. In 2009 Allianz Group
extended the range of products of its direct insurance business. In the Netherlands, Allianz Group also offers a
broad range of life insurance products.

The Dutch insurance market is characterized by intense competition. Here Allianz Group expects continuing
pressure on the motor tariffs. The Dutch unit-linked market suffered from discussions in the media about the
transparency of cost loadings, which raised the pressure on new business profitability.

Belgium

Allianz Belgium S.A. markets a wide range of life and property-casualty insurance products. As Allianz Group
distributes its products and services only through brokers, winning the Brokers Award and being designated by
them as their reference life insurance company in 2009 is a strong symbol of trust and a major achievement. For
the fifth time in six years, Invest for Life, Allianz Group’s leading life product, was nominated best life insurance
product in 2009. Allianz Group’s new motor insurance product launched in 2008 was favorably selected by more
and more brokers in 2009.

Turkey

Allianz Group serves the Turkish market by its entities Allianz Sigorta A.S. and Allianz Hayat ve Emeklilik A.S.
In January 2009 Allianz Group successfully launched the Allianz brand.
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Allianz Group offers a wide variety of property-casualty products, both in retail markets (distributed mainly via
agents) and in commercial markets (distributed mainly via brokers). Allianz Group also provides life insurance
and pension solutions to its customers.

Allianz Group expects the Turkish insurance market to return to its growth path in the near future. Allianz Group

will seek to increase its distribution base and to provide innovative insurance solutions to its customers. In 2009
Allianz Group successfully built-up its distribution capacity with new partners, such as HSBC.
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South America

In South America, Allianz Group is present in three countries: In Brazil with Allianz Brazil Seguros S.A., in
Colombia with Aseguradora Colseguros S.A. and in Argentina with Allianz Argentina Compania de Seguros S.A.

In all three markets, Allianz Group is focused on property-casualty with motor generally being the largest
individual line of business.

In both Brazil and Colombia, Allianz Group is also one of the leading health insurers. Additionally, Allianz
Group also offers life insurance in Colombia. Distribution is primarily done via brokers.

Allianz Group believes that the markets in which it is present in South America offer the potential for future
growth. Allianz Group expects an increase in insurance demand.

Africa

In Africa Allianz Group serves the market through Allianz Africa, formerly known as AGF Afrique, the specialist
of Allianz in sub-Saharan Africa.

Allianz Group is present in ten sub-Saharan countries with its local subsidiaries, including 400 employees and
additional partners in bordering countries. Allianz Group serves the market via a multi-channel distribution
network consisting of agents, local and international brokers, as well as direct and bancassurance partnerships.
With this capacity, Allianz Group provides both insurance and reinsurance coverage. Allianz Group offers
property-casualty products in all African countries where it is present. Life products are offered by its operating
entities in Burkina Faso, Ivory Coast, Cameroon, Madagascar and Senegal.

One of Allianz Group’s main achievements in 2009 was the opening of a property-casualty subsidiary in Ghana.

Allianz Group intends to consider further business opportunities in Africa when appropriate.

Insurance NAFTA Markets
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United States

Allianz Group’s property-casualty insurance business in the United States is conducted through Fireman’s Fund
Insurance Company (Fireman’s Fund) as well as the U.S. operations of Allianz Global Corporate & Specialty
(AGCS). Allianz Group’s life and annuity business is run through Allianz Life Insurance Company of North
America (Allianz Life U.S.).

Through Fireman’s Fund, Allianz Group underwrites personal, commercial and agribusiness lines, selling these
products through independent agents and brokers. Allianz Group’s personal business unit focuses on affluent and
high net worth individuals, while its commercial business unit offers specialized property and casualty coverage
for small and medium-sized businesses. Allianz Group’s agribusiness unit offers crop, farm and ranch insurance.

1 Including brokers and independent agents.
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Overall, the U.S. property-casualty insurance market experienced a benign year which was mainly due to a
relatively mild catastrophe season in 2009 and favorable investment market developments. Market conditions for
the U.S. property-casualty business remained challenging and, in aggregate, price levels continued to decline in
2009, although at a steadily slowing rate over the course of the year.

In order to better capitalize on its experience in the U.S. property and casualty business, Allianz Group is in the
early stages of an investment in its systems infrastructure. Allianz Group is doing this to further increase
efficiency and make it easier to do business with it. Allianz Group will leverage these capabilities to expand its
presence in the small commercial as well as personal motor and property markets. Here Allianz Group’s product
offerings have grown as it released its first general market property and motor products, both branded under the
Allianz name. Along with its continued focus on niche market strengths, these actions will allow Allianz Group
to address a significantly larger part of the market and provide additional attractive growth opportunities.

However, Allianz Group expects market conditions to remain challenging in 2010. The soft-market has persisted
longer than many expected, with revenues further pressured by economic conditions and lower exposures. Whilst
pricing has declined at a slower rate, claims inflation will continue to exert pressure on underwriting results. On
the other hand, as economic conditions improved in 2009, there is less pressure on the contribution from
investments to Allianz Group’s results.

Allianz Group’s life and annuity business primarily underwrites fixed, fixed-indexed and variable annuities,
which are sold through independent distribution channels, as well as large financial institutions such as banks
and wirehouses.

Market conditions for the U.S. life insurance industry remained challenging in 2009. The industry as a whole
reacted to the economic crisis by re-designing their product offerings, in particular the Variable Annuity
products. Allianz Group’s life insurance business in the U.S. made significant changes to its product portfolio
this year, with the aim of continuing to create and offer value-added products to help its customers address their
financial needs, particularly in the retirement market.

Allianz Group expects the U.S. life insurance market to remain challenging in 2010. Whilst the U.S. industry is
past the worst of the turmoil, Allianz Group expects life insurance sales to recover only gradually, particularly in
the annuity market. Allianz Group continues to believe that the U.S. demographic development presents a
compelling opportunity in the retirement market. In addition, to position itself for this opportunity Allianz Group
will further strengthen its distribution network and value proposition to its policyholders.

Global Insurance Lines and Anglo Markets
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Australia

The large majority of Allianz Group’s property-casualty business in Asia-Pacific is generated by Allianz
Australia, which serves the Australian and New Zealand markets. Since 2006, Allianz Group has sold life
insurance products in Australia under the company name Allianz Australia Life Insurance Ltd.
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Allianz Group’s Australian insurance operations include a variety of products and services, with strong positions
in the workers” compensation market, as well as in rehabilitation and occupational health, safety and
environment services. Allianz Group also operates in certain niche markets, including premium financing and
pleasure craft insurance. Allianz Australia markets products through brokers and non-tied agents, as well as
directly to customers. Further, Allianz Group expanded its premium financing business to include receivables
financing.

In Australia, market conditions remain competitive. All insurers have begun reacting to lower profitability and
decreasing investment returns, resulting in increasing insurance rates across all classes of business. This pattern
is expected to continue into 2010.

Ireland

In Ireland, Allianz p.l.c. offers a wide variety of property-casualty products for both commercial and private
customers. The products are distributed through brokers, banks and direct channels (internet and telephone
based). Allianz Group continued to promote the growing direct channel with enhanced mobile phone and internet
offerings during 2009.

The fall in economic activity in the Irish economy had a material impact on market premium and renewal levels.
In 2009, markets hardened slightly but rates remained at unsustainable levels in certain lines. Allianz Group
faced strong price competition throughout the year.

Allianz Group instituted a restructuring program in 2009 to reflect the impact of this challenging environment in
the local market. Price correction in personal lines should gain pace during 2010 in light of severe weather-
related events at the end of 2009. However, the anticipated lag in the recovery of Ireland’s economic position
compared to other countries may remain a challenge for commercial business in 2010. An improved rating
environment, coupled with Allianz Group’s continued focus on the customer, process efficiencies and cost
control should lead to improved results in 2010 and a very competitive position for Allianz Ireland in advance of
a return to economic growth in Ireland.

United Kingdom

Allianz Group serves the market in the United Kingdom primarily through its subsidiary Allianz Insurance plc.
In 2009, Allianz Group focused on enhancing the new retail division for personal and specialty products in order
to better serve its customers.

Allianz Group offers a broad range of property-casualty products, including a number of specialty products,
which it sells to retail and commercial customers through a range of distribution channels, including affinity
groups. In 2009, Allianz Group agreed partnerships with major car manufacturers like BMW, Volkswagen and
Audi Group as well as with car retailers.

Operating in a highly competitive market, Allianz Insurance plc continues to concentrate on active cycle
management in order to support operating profitability. Allianz Group seeks to capitalize on growth opportunities
that offer a profitable correlation between premium rates and risks and forego premium growth in areas which do
not offer an adequate risk return.

Allianz Global Corporate & Specialty

Allianz Global Corporate & Specialty is the dedicated insurer for corporate and specialty clients in numerous
industries and countries around the world. Allianz Group operates its corporate and specialty business in
approximately 70 countries. Through Allianz Global Corporate & Specialty, Allianz Group offers property,
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liability and engineering insurance solutions to large corporate clients as well as specialty coverage, like marine,
aviation, energy, global automotive and financial lines.

Allianz Group continues to combine its international corporate and specialty business under a single structure
and framework, thereby managing a diversified portfolio of risk management solutions and services while
realizing synergies and increasing efficiency. During 2009 Allianz Group integrated the U.S. marine business
from Fireman’s Fund and the French corporate & specialty portfolio from Allianz France. Furthermore, Allianz
Group started to expand its operations and reach into Asia beginning with Japan, and has initiated underwriting
activities in Brazil and Mexico. Additionally, Allianz Global Corporate & Specialty works closely with Allianz
Risk Transfer to develop and deliver customized non-traditional risk transfer solutions for complex risks.

While 2009 was a profitable year, there were a number of large losses, particularly in aviation resulting from
well-publicized events worldwide. Large losses, however, are an inherent and expected occurrence in corporate
and specialty business. Overall, Allianz Group’s outlook remains positive while it further expands its reach
around the world. Allianz Group expects the market for corporate and specialty, as a whole, to be stable in terms
of pricing with rates particularly strong in aviation and financial lines.

Credit Insurance

Through its subsidiary Euler Hermes, the global leader in credit insurance’’, Allianz Group underwrites credit
insurance in major markets around the world. Euler Hermes provides enterprises with protection against the risk
of non-payment of receivables and insolvency. Additionally, Euler Hermes has developed a comprehensive range
of services for the management of companies’ accounts receivables.

In 2008 and 2009, Allianz Group saw significant deteriorations of the credit insurance market with high losses
due to the global financial crisis. This has led to the need to implement much more restrictive underwriting rules
and to cut extensively exposures in higher risk classes, which has reduced Allianz Group’s total premium
volume. In 2009, Allianz Group’s credit business was extensively re-priced to counteract the negative effect of
the financial crisis. As a safety net, Allianz Group has increased its reinsurance cover. The commercial and risk
action plans taken in 2009 will produce their full impact in 2010 and should generate a significant improvement
of Euler Hermes’ financial results.

Allianz Group considers that the recovery of the world economy in 2010 will remain fragile as internal demand
in all major industrialized countries is weakened by rising unemployment and insecurity among consumers
fearing the loss of purchasing power. The direct consequence of the weak recovery scenario is that corporate
insolvencies, which already reached a historic peak in 2009, will continue to stay at very high levels in 2010.
Nevertheless, even if Euler Hermes needs to remain prudent in the current environment, it will support its
policyholders in this economic recovery phase by increasing its risk exposures whenever it can afford to.

For credit insurance, Allianz Group sees growth potential in Europe, North America and the emerging markets.
By providing high quality services, maintaining a comprehensive information database, and high financial
strength rating, Euler Hermes aims to consolidate its leadership.

Allianz Worldwide Care

Allianz Worldwide Care (AWC) is Allianz Group’s specialist health insurer based in Dublin offering
international health products to expatriates worldwide and to high net worth individuals in emerging markets.
Allianz Group retails its products mainly via brokers and agents, but also has a direct internet and call center
offering. 2009 was another year of growth for AWC. Healthy levels of profitability were maintained via a tight

" Source: Estimate by Allianz Group based on information from International Credit Insurance and Surety Association, ICISA.
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control on expenses, rigorous underwriting discipline, and implementing process improvements, all of which
should have AWC well positioned for 2010.
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Insurance Growth Markets
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Asia-Pacific

Allianz Group considers Asia-Pacific to be one of its major growth regions, and its operations there to be
among the leading international players. Allianz Group has been present in the region since 1917, when it
began providing fire and marine insurance in the coastal cities of China. Today, Allianz Group is active in all
key markets of the region, offering its core businesses of property-casualty insurance, life/health insurance and
asset management. With more than 13,000 employees, Allianz Group serves over 5.5 million customers in the
region. Allianz Group offers a full suite of products through its distribution network of approximately 70,000
agents in the region. In most countries it operates through multiple distribution channels.

In the Asia-Pacific region Allianz Group maintains property-casualty operations in Malaysia, Indonesia and
other Asia-Pacific countries and key markets, including China, Thailand, Japan, Hong Kong, Singapore and
Laos. In Indonesia, Allianz Group is one of the leading micro-insurers with more than 230,000 people insured.

The majority of Allianz Group’s life/health business in this region is written in South Korea through Allianz
Life Insurance Co. Ltd. (Allianz Life Korea) and in Taiwan through Allianz Taiwan Life Insurance Company.
Allianz Group also maintains operations in Malaysia, Indonesia, China, Thailand and since last year also in
Japan. Allianz Life Insurance Japan broadened its market reach following new distribution partnerships with
several major banks.

Allianz Group’s South Korean operation markets a wide range of life and health insurance products — and in
recent years developed a leading position in equity-indexed products. Allianz Taiwan Life sells investment-
oriented products mainly through bank distribution tie-ups.

Allianz Group is seeking to expand in all of its selected markets in the region through further organic growth
and selected acquisitions. Allianz Group will strengthen its distribution capabilities and use the hub-and-spoke
approach in order to increase operational effectiveness. China is one of Allianz Group’s three core global
growth markets. In the course of Allianz Group’s further expansion in China it opened a branch in Shangdong
in 2009. The Asian capital market recovery is ahead of the U.S. and Europe, and Allianz Group sees this
developing further in 2010. Allianz Group aims to take advantage of this opportunity by strengthening its
distribution and product propositions.
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New Europe

Allianz Group is active in 11 countries and ranks among the top 3 players in 6 of the largest markets in New
Europe, serving 7.3 million customers. Allianz Group offers life, health, property-casualty products as well as
pension fund products and banking services. Allianz Group’s operating subsidiaries are located in Bulgaria,
Croatia, the Czech Republic, Hungary, Kazakhstan, Poland, Russia, Romania, Slovakia, Slovenia and
Ukraine. Within two decades Allianz Group has become the leading international insurer in the region with a
market share of over 8 %. New Europe is one of Allianz Group’s most important growth regions in the world.

In property-casualty primary products sold are motor third party liability, motor own damage, property,
liability and marine insurance lines for retail as well as commercial and industrial clients. Allianz Group’s
motor business was seriously affected by the difficult economic conditions in 2009, in particular due to the
slow-down of new car sales in most of the markets. In addition Allianz Group experienced intensifying price
competition in many countries. Therefore Allianz Group implemented several initiatives to secure its strong
market share and profitability, like new product launches, re-pricing and strict underwriting. Following
Allianz Group’s endeavors, Allianz New Europe is still well on course despite the challenging economic
environment.

The fast growth of life insurance markets in New Europe slowed down in 2009. Following the capital market
crisis Allianz Group experienced a lack of demand due to lower available incomes as well as a shift from
investment-oriented to traditional life products. In health, where the New Europe region represents the third
biggest portfolio within the Allianz Group, Allianz Group was confronted with strong pricing pressure,
especially in Russia. Despite these trends Allianz Group successfully defended its strong position. As New
Europe represents one of the fastest growing insurance markets in the world Allianz Group believes that the
markets will soon pick up due to rising ages of population and increasing needs for financial security
including retirement, death and health products.

In 2009, Allianz Group’s multi-distribution approach once more turned out to be a solid pillar of its business
activities. It will continue to enhance its distribution model using new and existing channels with a special
focus on the build up of its tied agents sales force as well as new innovate approaches, like the integration of
its tied agents units with its bank branches in Poland. Furthermore Allianz Group plans to keep the existing
focus on process optimization and tight cost control in all of its markets. In Life Allianz Group plans to
strengthen its bancassurance business with diversified bank partners and its own Allianz Banks. Allianz Group
believes that market conditions will be more competitive in the future, but despite the challenging economic
environment in New Europe Allianz Group is confident of continuing its growth and success story in a region
that still shows enormous potential for the future.

Middle East and North Africa
To extend its worldwide presence and to set the course for further growth, Allianz Group established entities
in the Middle East/North Africa (MENA). The central office in Bahrain directs Allianz units in Egypt,

Lebanon, Pakistan, Saudi Arabia, Bahrain, Qatar, India and Sri Lanka.'®

Allianz Group in India is ranked second, based on gross premiums written, in property-casualty and life
business among private insurance companies. India is by far the largest premium contributing country for

18
In 2009, India and Sri Lanka were part of MENA section, from 2010 onwards India and Sri Lanka are directed via Singapore as part of the Asia-

Pacific section.
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Allianz Group in the MENA region, writing more than 90 % of total gross premiums written. With Allianz
Group’s multi-channel distribution, and with its 153,000 agents working for it, Allianz Group serves its
customer base of around 14 million clients in 2009 through commercial, industrial and retail business. Allianz
Group reaches more than 2.5 million insured people with its micro-insurance products. The direct channel is
growing in importance, therefore Allianz Group recently started to sell a customized unit-linked product
through the internet. Despite a more intensified competition, with its strategy of promoting its distribution
channels, product innovations and customer segmentation Allianz Group aims to outperform the market and
gross domestic product growth in 2010.

Through Allianz Egypt and Allianz SNA (Lebanon) Allianz Group offers both property-casualty as well as
life/health products. Allianz Life Egypt has experienced strong growth for some time and is ranked fourth in
the period 2008/2009, based on statutory premiums. Allianz SNA was among the top three companies in
Lebanon in both life and property-casualty business based on gross premiums written and statutory premiums,
respectively in 2009. The Lebanese and Egyptian companies provide the region with a base of experience and
resources for expanding into the Arabian Peninsula.

In Bahrain, Allianz Group started the Takaful business being the first international player with protection,
savings, group health and property-casualty products. Takaful denominates Sharia-compliant insurance, which
carries a business risk similar to conventional insurance companies, but does not comprise an insurance risk.
In 2009, Allianz Group branched out with Allianz Takaful Bahrain into Qatar.

Allianz Group sells products via agents, banks and in property-casualty Allianz Group also distributes via
brokers and dealers, who are a vital part of its distribution force. In 2010, premium growth will be a challenge
in many markets following the setbacks they suffered in 2008/2009. However, the focus will remain
sustainable and Allianz Group expects to see solid profit growth. Allianz Group is continuously seeking to
expand in selected markets in the region through further organic growth and selected acquisitions.
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International Presence

The following table sets forth selected Allianz Group operating companies by geographic region at

December 31, 2009, including its ownership percentage. It does not contain all companies of the Allianz

Group, nor does it indicate whether an interest is held directly or indirectly by Allianz SE. Further, the

ownership percentage presented in the following table includes equity participations held by dependent

enterprises of the Allianz Group in full, even if the Allianz Group's share in the dependent enterprise is under

100%.
Operating Subsidiaries Equity € mn % owned"
Germany

Allianz Alternative Assets Holding GmbH, MUnich............ccccevieiieniiiiiiieceeeeveee e 14 100.0
Allianz Capital Partners GmbH, MUNICH .......c.cccuviiiiiiniieiiciceeeeee e 0.1 100.0
Allianz Capital Partners Verwaltungs GmbH, Munich.............cccoceevienieiiinciinienieeee e 528 100.0
Allianz Climate Solutions GmMbH, MUNICH ...........ccooviiiiiiiiiiiiiceeee e 0.04 100.0

o Allianz Global Corporate & Specialty AG, MUnich .........c.cccccoevininininiiincnnceeeeeene, 1,153 100.0
Allianz Global Investors Advisory GmbH, Frankfurt am Main........c..ccceeeveninininniennenennens 3 100.0
Allianz Global Investors AG, MUNICH ........c..ccciiiiiiiiiiiiiiieciee ettt 3,444 100.0
Allianz Global Investors Europe GmbH, Munich ............ccooooiiiiiiiiiiiiieeeeeeeen 17 100.0

@ Allianz Global Investors Kapitalanlagegesellschaft mbH, Frankfurt am Main.......................... 336 100.0
Allianz Global Investors Product Solutions GmbH, Munich.........ccccoevvvviiiiiiiiiiiiiiiiiieieeee. 0.1 100.0

m Allianz Lebensversicherungs-Aktiengesellschaft, Stuttgart............ccoeevveeiieciiiiiiniienieeee e 1,652 100.0
= Allianz Pension Partners GmbH, MUNICH .........occciiiiiiiiiiiiiicceee e 0.5 100.0
m  Allianz Pensionskasse Aktiengesellschaft, Stutt@art.............ccoecveveenieiieciieciecieceeeee e 190 100.0
m Allianz Private Krankenversicherungs-Aktiengesellschaft, Munich............ccccccoevvvrvenireniennnnne. 325 100.0
= Allianz ProzessFinanz GmbH, MUNICH .............oooviiiiiiiiiiiiiecee e 0.4 100.0
Allianz Real Estate Germany GmbH, Stutt@art............ccceceeverienininiininieieienencneseeeeceneeens 5 100.0
Allianz Shared Infrastructure Services SE, Unterfoehring..........coccoceverveneenienininicnenenceiennens 100 100.0
Allianz Treuhand GmbH, MUNICH..........c.cooiiiiiiiiiieciie et 0.1 100.0

m Allianz Versicherungs-Aktiengesellschaft, Munich..............ccoooniiiiiiiiiiiiie 2,520 100.0
AZT Automotive GmbH, ISMANING .....cc.eeoiiiiiiiiiieiieie et 0.2 100.0
Cominvest Asset Management GmbH, Frankfurt am Main............ccoccoiiniiniiiiiiiinieneneeee, 44 100.0
Deutsche Lebensversicherungs-Aktiengesellschaft, Berlin..........ccoccooovvieiiiiiiiiniiiiciicieeiee, 45 100.0

m Euler Hermes Kreditversicherungs-Aktiengesellschaft, Hamburg...........c.cccovvvevienieniieieennnnne. 201 100.0
manroland AG, OffENDaCK ...........ooouviiiiiiiieeeie et 289 100.0?

m  Miinchener und Magdeburger Agraversicherung Aktiengesellschaft, Munich.......................... 6 62.5
Oldenburgische Landesbank Aktiengesellschaft, Oldenburg............cccvvevevienienienieeieeieeieen, 500 89.6
risklab germany GmbH, MUNICH...........ccciiiiiiiiiiiiieiceee e 0.03 100.0
Vereinte Spezial Krankenversicherung Aktiengesellschaft, Munich .........c.ccccooninniniencnnnn 4 100.0

s Vereinte Spezial Versicherung AG, MUNICH .....coeiiiiiiiiiiiiiitiscsce s 45 100.0

b Percentage includes equity participations held by dependent enterprises in full, even if the Allianz Group’s share in the dependent enterprise is under
100.0%.
2)

No subsidiary of the Allianz Group since January 12, 2009
2 Group share through indirect holder Roland Holding GmbH, Munich: 62.0%

| ] Property-Casualty
Life/Health
Banking

u Asset Management
Corporate

o Operating entity contributes a substantial portion of Allianz Group’s total revenues within Allianz Group’s primary geographic markets. Total
revenues comprise Property-Casualty segment’s gross premiums written, Life/Health segment’s statutory premiums, Banking segment’s operating

revenues and Asset Management segment’s operating revenues.
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Operating Subsidiaries - Other countries Equity € mn % owned"®

Argentina
m  Allianz Argentina Compania de Seguros Generales S.A., Buenos Aires ............. 20 100.0
Australia
m Allianz Australia Limited, SYdNey ........cccccovierieiieiieiieneeeec e 941 100.0
Austria
Allianz Elementar Lebensversicherungs-Aktiengesellschaft, Vienna .................. 73 100.0
m  Allianz Elementar Versicherungs-Aktiengesellschaft, Vienna..............cccoccveneene 368 100.0
Belgium
m = Allianz Belgium S.A., BIUSSels .......ccoooiiiiiiiieieieeceeeeee e 707 100.0
Brazil
m = Allianz Seguros S.A., Sa0 Paulo........ccccoiviiiiiiiiiiiee e 235 725
Bulgaria
= Allianz Bank Bulgaria JSC, Sofia........cccccevininininiiiiiininnenecccrceseenenes 75 999
Allianz Bulgaria Insurance and Reinsurance Company Ltd., Sofia...................... 28 78.0
Allianz Bulgaria Life Insurance Company Ltd., Sofia ........cccccevvveriviniiviiiennens 20 99.0
China
Allianz China Life Insurance Co. Ltd., Shanghai ............ccecvreieiienveneeeeieenens 62 51.0
Allianz Global Investors Hong Kong Ltd., Hong Kong .........cccecevceevencncncnnenne. 15 100.0
m  Allianz Insurance (Hong Kong) Ltd., Hong Kong...........cccceevieiienienieieiieeeene 3 100.0
RCM Asia Pacific Ltd., Hong Kong.......c.ccoccveviiiiiiniininninnenececvcenieneees 13 100.0
Colombia
m  Aseguradora Colseguros S.A., Bogota D.C. .......ccceooieiieiinieeiecieeeeee e D) 100.0
Croatia
m = Allianz Zagreb d.d., Zagreb ........cccoeviieoiiiiiiieeeeeeee e 53 832

Czech Republic
m = Allianz pojistovna a.s., PragUe........cccoecviiiiiiiiienieieeieeieeee e 140 100.0

Egypt

o Percentage includes equity participations held by dependent enterprises in full, even if the Allianz Group’s share in the dependent enterprise is
under 100.0%.
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Operating Subsidiaries - Other countries Equity€mn % owned'®
m  Allianz Insurance Company-Egypt S.A.E., Cair0......ccccceverinerenereerinienenennns 7 85.0
Allianz Life Assurance Company-Egypt S.A.E., Cairo........ccccceververieieencenncnne. 17 100.0
France
AAAM S A, PATIS .ottt ettt et be e b e s baenareas 7 89.6
Allianz Banque S.A., COUIDEVOIC........cciiiiiieriieiicie et 155 100.0
AIANZ France, PariS............oooiuieiiiiuiie e 9,667 100.0
Allianz Global Corporate & Specialty France, Paris ...........cccccveveevieecieiienieenenn, 623 100.0
m  Allianz Global Investors S.A., PariS.........ccccceeeviiiiiiieieieeee e 70 99 8
AlanZ TARD S.A., PaATIS.....coooouiiiiiiiiieeeeeee et e e 2,124 100.0
ATHANZ V1€ S.A ., PATIS..c.uvviiiiiieieeeee e e 2.905 100.0
m  Euler Hermes SFAC S.A., PariS ....coooviiiiiiiiiiieeeeeceeee e 326 100.0
m  Mondial ASSiStance S.A.S., PAriS......ccccviiiouiiiiiiieeeeeie et 267 100.0
Greece
m Allianz Hellas Insurance Company S.A., Athen........c.ccecerieniininiiiiiieneeene 74 100.0
Hungary
= = Allianz Hungéria Biztositd Zrt., Budapest..........cceoeeiirienieiiiiececeeee 208 100.0
Indonesia
PT Asuransi Allianz Life Indonesia p.l.c., Jakarta...........coccocennvericniencncncnenne. 74 99 8
m  PT Asuransi Allianz Utama Indonesia Ltd., Jakarta............cccoocvveevvviiiicneeeiennnen. 21 75.0
Ireland
Allianz Global Investors Ireland Ltd., Dublin ...........ccccooovviiiiiiiiiiiiiieieeeee, 13 100.0
m  Allianz Irish Life Holdings p.l.c., DUBliN .......cccoooieiieiieieieieeece e 204 66.4
m  Allianz Re Dublin Limited, DUblin ..........ccc.ccoooiviiiiiiiiiee e 79 100.0
m  Allianz Worldwide Care Ltd., DUblin........c..coooviiiiiiiiiiiiiieeee e 12 100.0
Italy
Allianz Bank Financial Advisors S.p.A., Milan ........cccceceniiniininniiiciee 117 100.0
Allianz Global Investors Italia S.p.A., Milan .........cccecvevierienienieece e, 36 100.0
O OAIANZ S.P.A., TIIESIE. ...eetietietieie ettt s 3,624 100.0
ALLIANZ SUBALPINA HOLDING S.p.A., TUIIN....c.ooeirireiniiciciicieeee 262 98 1
m Genialloyd S.p.A., MIlan .....c..cocooiiiiiiiiiiiiiiiinicecteece e 85 100.0
Investitori SGR S.p.A., MIlaN.........cccieciiriiiiiiieieeie et 16 98.7



Operating Subsidiaries - Other countries Equity€mn % owned'®
RB Vita S.p.A., MIlan c..oouiviiiiiiiiiiicicienccnececctetctesee sttt 253 100.0
Japan
Allianz Fire and Marine Insurance Japan Ltd., Tokyo.........cceoevvveninniiniiciennens 1 100.0
Allianz Life Insurance Japan Ltd., TOKYO......ccccoceevereeecieneninininenecieiccncneee 43 100.0
RCM Japan Co. Ltd. , TOKYO.....coverrieiieiiciesieteete ettt 1 100.0
Laos
= m Assurances Générales du Laos Ltd., Vientiane...........coocceevvvveeeevvieiiineee e 4 51.0
Luxembourg
Allianz Global Investors Luxembourg S.A., Senningerberg ........ccccceceveereennnne. 70 100.0
cominvest Asset Management S.A., Luxembourg..........c.cccceeveviverieecirnveneenenenne. 77 100.0
Malaysia
= Allianz Life Insurance Malaysia Berhad p.l.c., Kuala Lumpur...............cc.ccveneen. 8 100.0
Allianz Malaysia Berhad p.l.c., Kuala Lumpur ...........ccocooviiiiiiiiicee 46 100.0
Mexico
= = Allianz México S.A. Compaiiia de Seguros, MeXico City ........cccererrrerruerevernenne 111 100.0
Netherlands
Allianz Europe Ltd., AMSterdam...........ccoeeeviiiinieniieiiieieeieeeeseee e 22,392 100.0
Allianz Nederland Asset Management B.V., Amsterdam ............cccccoceeeveneennenne. 43 100.0
Allianz Nederland Levensverzekering N.V., Utrecht..........cccccovvievvenieciiiiennenns 226 100.0
= Allianz Nederland Schadeverzekering N.V., Rotterdam.............cccoovevirviricrnnnens 259 100.0
Poland
m TU Allianz Polska S.A., WaISAW .........cooeevuiieiiieieeeeeeeeeeeeee et eeaeee e 154 100.0
TU Allianz Zycie Polska S.A., Warsaw .......c..cccceceeierieriineninenenieeerenienenennens 48 100.0
Portugal
= m Companhia de Seguros Allianz Portugal S.A., Lisboa.......cc.ccccvveverceeienenencnnns 213 64.8
Republic of Korea
Allianz Global Investors Korea Limited, Seoul.........c..ccooovvirivviviiiviieiiieeeeennee. 15 100.0
m  Allianz Life Insurance Co. Ltd., S€oUl............oooovviiiiiiiiiiiiieee e 411 100.0
Romania
= m Allianz Tiriac Asigurari SA, Bucharest...........coccoveeereeiieninincninencccenenennens 128 520

Russia
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Operating Subsidiaries - Other countries Equity€mn % owned'®
m Insurance Company "Progress Garant", MOSCOW .........ccccceviiiiiiiniiiiiiincncnnns 31 100.0
= Insurance Joint Stock Company "Allianz" AOOT/OAO, MosCOw........c..cccceuenene 9 100.0
= Open Joint Stock Company Insurance Company ROSNO, Moscow.................... 171 100.0
Singapore
Allianz Global Investors Singapore Ltd., SINgapore ...........ccccecevereeieneneneneene. 2 100.0
Allianz Insurance Company of Singapore Pte. Ltd., Singapore...........cccccccevenenne. 19 100.0
Slovakia
= m Allianz-Slovenska poist’ovna a.s., Bratislava ..........cccceceveninininnieiincncncnns 542 84.6
Spain
= m Allianz Compaiiia de Seguros y Reaseguros S.A., Madrid.........cccceceevverenencnnens 641 99.9
s Euler Hermes Crédito Compaiiia de Seguros y Reaseguros, S.A., Madrid........... 4 100.0
Eurovida, S.A. Compaiiia de Seguros y Reaseguros, Madrid............cccceeerenennene 98 51.0
Sri Lanka
= Allianz Insurance Company Lanka Limited, Colombo..........ccccocevverceeiincncncnnns = 100.0
Allianz Life Insurance Lanka Ltd., Colombo ..........c.ccccceeeiriiiiiieeirieciiecreeceeee, 1 100.0
Switzerland
m  Alba Allgemeine Versicherungs-Gesellschaft, Basel ...........ccccocviiiiiiinncnnns 36 100.0
m Allianz Risk Transfer AG, ZUrich .........ccoccovierieiieiieeeeeeeee e 110 100.0
m Allianz Suisse Lebensversicherungs-Gesellschaft AG, Zurich..........ccccoeevenennen. 614 100.0
m Allianz Suisse Versicherungs-Gesellschaft AG, Zurich........c..cccocvceiiininnenns 451 100.0
m CAP Rechtsschutz-Versicherungsgesellschaft AG, Ziirich .........cccoceevevcnenennens 4 100.0
= MONDIAL ASSISTANCE INTERNATIONAL AG, Wallisellen ...................... 207 100.0
Selecta AG, MUNEEIIET .......oovieiiieieciieiieieeie et 120 100.0
Taiwan
m Allianz Global Investors Taiwan Ltd., Taipei........cccceceecvereneneninieneeiinienenennns 28 100.0
m  Allianz Taiwan Life Insurance Co. Ltd., Taipei.......ccccceveereeniininiiiiiieneeene 25 100.0
Thailand
m  Ayudha Allianz C.P. Life Public Company Limited, Bangkok 34 62.6
Turkey
Allianz Hayat ve Emeklilik AS, Istanbul...........cccocooiiiiiiiiiiceee, 46 890
m  Allianz Sigorta AS, IStanbul .........cccoociiiiiiiiiiiii e 163 840



Operating Subsidiaries - Other countries Equity€mn % owned'®
United Kingdom
Allianz (UK) Limited, Guildford...........ccoccoioiiniiiiiiiiieeeeee e 452 100.0
m  Allianz Insurance plc, GUIldford............cocovininiiiiniiiiiceeee 1,131 98.0%°
m  Euler Hermes UK ple, LOndon ..o 79 100.0
B RCM (UK) Ltd., LONAON ..ottt 33 100.0
United States
Allianz Global Investors of America L.P., Dover/Delaware ...........cc.ccceeevenne... 1,604 100.0
Allianz Global Investors US Retail LLC, Dover/Delaware..............ccccceveeeuvenne.. 66 100.0
@ Allianz Global Risks US Insurance Company, Corp,. Burbank/California........... 3,322 100.0
@ Allianz Life Insurance Company of North America, Minneapolis/Minnesota...... 4390 100.0
Allianz of America Inc., Westport/Connecticut.............occccvviveeerinceninccnennnes 11,639 100.0
m Allianz Underwriters Insurance Company, Corp., Burbank/California................ 44 100.0
@ Fireman’s Fund Insurance Company, Corp. Novato/California ............ccccecceuennene 2,166 100.0
m Nicholas Applegate Capital Management LLC, Dover/Delaware..............c........ 12 100.0
NFJ Investment Group LLC, Dover/Delaware ...........ccccoceverenenencnienienenenenne. 4 100.0
m Pacific Investment Management Company LLC, Wilmington/Delaware ............ 414 94.4
Wm. H McGee & Co. Inc., New York/New York........ccccooveevviiiciieiiiciiceieeene. 1 100.0
20

99.99% of the voting share capital
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Associated Enterprises” Equity € mn % owned”
Allianz Securicash SR, PATiS.........ccooviiiiiiiiiiiieie ettt e et eaae e s eenaeeeas 1,999 16.3°
AlANZ BULO LIGUIAILY ...eevieiieieeiiesiieiteie ettt ettt e saestae s e eseessessaessnesseenseenseenseessenssensaens 1,263 43.7
Chicago Parking Meters, LLC, City of WilmMiNgton .........ccccoeriririrerienienenenineneeieeerenee e 824 49.9
ODDO TRESORERIE REGULIERE .......c.coiriiiiiieieieieieie ettt 610 22.5
Natinium 2007-1, P1C, DUDBLIN.........cooiiiioeie e as 519 484
CYRIL CONVERTIBLE TAUX, PAIIS ...cueeitiiiiitiitieiieiieieiesie ettt ete e sie e e sse st st eeensesseseesne e 482 254
ODDO ET CIE, SCA, Paris CedeX 09 ........cccoiiiiiieieieieiesiese sttt ee et sae e 289 20.0
Cofitem COTIMUL, PATIS ..uvvviiiiiiiiiiiieiee ettt e e e e et e e e e e e et areeeeeessnnraaaeeeeeeeas 253 22.1
Allianz Euro High Yield, PAriS.........cccveoiieiiiiiiiieiieieete ettt ste et esaessae s e sneene e 246 21.9
CHtylife Stl, MILAN.....cviiiiiiicieceee ettt ettt e et et eesbeesaesbe e beesbeesaeeraesreesseesseenns 239 26.7
KGH FD Licorne Red EUr CL........co.ooiiiiiiiiiie ettt sttt 212 41.9
Oddo GeNEration C, PATTS.........eiiiiiueiiieeeee et eeeee e et e et e eeae e e e e e e eetaeeeeesaeeeeeaeeesenareeeenns 198 33.0
PHRYV (Paris Hotels Roissy Vaugirard), Paris............cccceeevirierienieniieiieieeiesteseeie e 181 30.6
PIMCO GL INV.-EURIBORPLUS FUND ....c..cititiiitiiiieenienierieneetetee ettt e 151 383
Henderson UK Outlet Mall Partnership LP., Edinburgh .........ccccocooeiiiiininininincciccncenn 150 19.5°
AGF Peh Eur. IV FCPR, Paris CedeX 09 .........uooi oo 139 48.2
SDU FINco B.V., AMSEEIAAM......cciiiiiiiiiiiiiieecieieiee ettt e e e e e e e e e e s e enaareeeeeeseennaaenees 121 49.7
Ayudhya Insurance Public Company Limited, Bangkok ...........cccoooieiiiiiniininii e 113 16.8°
Bajaj Allianz General Insurance Company Ltd., Pune..........c.ccoocieiiiiininiiieee 109 26.0
FONDO IMMOBILIARE DOMUS, ROIME ......oouiiiiiiiiiiiieieiesiesieeieetete ettt 107 25.5
Bajaj Allianz Life Insurance Company Ltd., PUNC...........ccccviviinieiiiiieiicieceeee e 100 26.0
Red Mountain Capital Partners I L.P., LoS ANZEIES........cceovvirieriieiieiieiecieceeeee e 89 249
PGREF V 1301 SIXTH HOLDING LP, WilmMington ..........cceceeerieiruinieirieieinieiereeenieesieseereseeneas 61 24.5
EUROPENSIONES S.A. - Entidad Gestora de Fondos de Pensiones, Madrid.............cccccccceeuvee.e. 45 49.0
0OeKB EH Beteiligungs- und Management AG, VIENNA ..........c.cccvevieiiiecieeiieiienienieenieeeresreserenenenns 19 49.0

D)

Associated enterprises are all those enterprises other than affiliated enterprises or joint ventures, in which the Allianz Group has an interest of between 20.0 % and 50.0

% regardless of whether a significant influence is exercised or not. The presented associated enterprises represent 90.0 % of total carrying amount of investments in

associated enterprises.

9 Including shares held by dependent enterprises in full, even if the Allianz Group’s share in the dependent enterprise is under 100.0 %.

) Significant influence due to Allianz’s role in the (funds’) management and its ownership share.
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Market value €
Other selected holdings in listed companies owned

mn %>
Banco BPIL, S. AL, POTTO ..ccooiiiieciie ettt ettt e e e e e e e e e e ennns 168 8.8
Banco Popular Espanol S.A.; Madrid........cccoiieiiiiiiiieeee e 641 9.4
BASF SE, Ludwigshafen........ccoooiiiiiieeee et 1,012 2.5
Bayer AG, LeVerKUSEN .......ccoiiiiiiiiiceee ettt 718 1.5
Commerzbank Aktiengesellschaft, Frankfurt am Main............ccccvevvvevienieniececie e, 1,466 10.3
E.ON AG, DUESSEIAOIT .......oiiiieiiieieeie ettt et e e et e e e ennas 1,249 2.1
The Hartford Financial Services Group, Inc., Hartford . 392 6.3
Industrial & Commercial Bank of China Limited, Beijing...........ccccccevveerieneereecienienieeenn, 1,870 1.0
SGS SA, GONEVE......ccooeiieieeee et eeeec e ee et e e e e e eeea e e e e e e eeestareeeeeeeeesitrereeeeeeennanes 380 5.3
UniCredit S.p.A., Rome........... 810 2.1
Zagrebacka banka d.d., ZagreDb.........coooiiiiiiiiieieeee e 267 11.7

D Market value greater than or equal to € 100 mn and percentage of shares owned greater than or equal to 5.0 %, or market value greater than or equal to € 500 mn,
excluding trading portfolio of banking business.

Including shares held by dependent enterprises in full, even if the Allianz Group’s share in the dependent enterprise is under 100.0 % (incl. consolidated
investment funds).

2)

Disclosure of equity investments

Information according to clause 313 (2) German Commercial
Code is published together with the consolidated

financial statements in the German Electronic Federal
Gazette as well as on the Company’s website.
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(@)
3)

Selected Consolidated Financial Information

The selected consolidated financial data for the years ended 2009 and 2008 set forth below are derived from
Allianz Group’s consolidated financial statements. The Consolidated Financial Statements 2009 and 2008
were audited by KPMG.

The information below should be read in conjunction with Allianz Group’s consolidated financial statements
and the other financial information which is included in this Prospectus.

As of or for the Years ended 2009 2008
December 31,
€ €

Income Statement
Total revenues " .. ....ooovoeeeee, €mn 97,385 92,568
Operating profit® ..o, €mn 7,182 7,329
Net income (loss) from continuing

operationsm ..................................... €mn 4,740 4,186
Net income (loss) from discontinued

operations, net of income taxes ”... €mn  (395) (6,373)
Net income (1058) @ .....ovovvvvviieieenn, €mn 4,345 (2,187)
Balance Sheet
Total @SSEtS ..oovvevvveeieieeieeeieeeieeeeee e €mn 584,045 955,576
Shareholders’ equity ........ccccceeveerueennens €mn 40,166 33,684
Minority interests........ccoevevveerveereennnnn. €mn 2,121 3,564
Total equity.... ...€mn 42,287 37,248
Total liabilitieS ........cceevevevvereeereeeennee, €mn 541,758 918,328

Total revenues comprise statutory gross premiums written in Property-Casualty and Life/Health, operating revenues in Asset Management and total
revenues in Corporate and Other (Banking).

The Allianz Group uses operating profit as a key financial indicator to assess performance of its business segments and the Group as a whole.
Following the announcement of the sale on August 31, 2008, Dresdner Bank classified as held for sale and discontinued operations. Therefore, all
revenue and profit figures presented for Allianz Group’s continuing business do not include the parts of Dresdner Bank that Allianz Group sold to
Commerzbank on January 12, 2009. Starting as of 2006 the results from these operations are presented in a separate net income line "net income
(loss) from discontinued operations, net of income taxes ".
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Recent Developments since December 31, 2009
In February 2010, Allianz Group sold 1 bn ICBC shares with a capital gain of approximately € 0.4 bn.

On February 28, 2010 the storm "Xynthia" has caused great damage in parts of western Europe, mainly
France, Spain and Germany. The Allianz Group with its Property and Casualty subsidiaries is engaged in those
countries. Currently a reliable forecast of net claims arising from this storm is not possibleZ1.

Effective as of March 8, 2010, Allianz France SA called for redemption in whole two subordinated notes at
their principal amount of € 225 mn each on their respective first ordinary issuer call date.

Outlook

The numerous government stimulus programs in place will continue to have an expansionary impact on the
economy in 2010, however the effects of these programs will gradually start to peter out, and the markets will
become more volatile again. Financial services providers will continue to face an uncertain operating
environment.

Our outlook is based on the following assumptions:

° Further stabilization of the overall economic environment, and a return to moderate growth;
. slightly increasing interest rates;
. no interest rate whip, no severe disruptions of the capital markets.

We foresee no major changes with regard to business mix or profitability contributions, whereas we anticipate
that some positive and negative effects observed in 2009 will not recur in 2010. Despite the assumed further
stabilization of the overall economy, we anticipate that there will be pressure on investment results and that
this will be partially offset by better operational performance in the business segments.

Due to the magnitude of mark-to-market valuations in our profit and loss account, a precise prediction of net
income for the year 2010 is not possible at this point.

Significant Changes

Unless described in the Section "Recent Developments", there have been no significant changes with regard to
the financial position or the trading position of Allianz SE since December 31, 2009.

Trend Information and Outlook

There has been no material adverse change in the prospects of Allianz SE since December 31, 2009 other than
disclosed in the section "Outlook" above and the documents incorporated by reference.

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, and including market

' First estimates as of mid March 2010 indicate a net loss of between € 170 mn and € 190 mn for Allianz Group.
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volatility, liquidity and credit events, (iii) the frequency and severity of insured loss events, including from
natural catastrophes and including the development of loss expenses, (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 company assumes no obligation to update any
forward-looking information contained herein.
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Legal Proceedings

Allianz Group companies are involved in legal, regulatory and arbitration proceedings in Germany and a
number of foreign jurisdictions, including the United States, involving claims by and against them, which arise
in the ordinary course of their businesses, including in connection with their activities as insurance, banking
and asset management companies, employers, investors and taxpayers. It is not feasible to predict or
determine the ultimate outcome of the pending or threatened proceedings. Allianz SE does not believe that the
outcome of these proceedings, including those discussed below, will have a material adverse effect on the
financial position or results of operations of Allianz Group, after consideration of any applicable reserves.
Furthermore, Allianz SE is not aware of any threatened legal, regulatory or arbitration proceedings which may
have significant effects on its and/or the Allianz Group's financial position or profitability.

Material legal or arbitration proceedings in which Allianz Group companies have been involved during the
past twelve months are in particular the following:

On November 5, 2001, a lawsuit, Silverstein v. Swiss Re International Business Insurance Company Ltd., was
filed in the United States District Court for the Southern District of New York against certain insurers and
reinsurers, including a subsidiary of Allianz SE which is now named Allianz Global Risks US Insurance
Company ("AGR US"). The complaint sought a determination that the terrorist attack of September 11, 2001
on the World Trade Center constituted two separate occurrences under the alleged terms of various coverages.
On May 23, 2007, following a court-ordered mediation, AGR US reached a settlement with Silverstein
Properties regarding the disputed insurance claims. On May 24, 2007, SCOR announced that it considers the
settlement to not respect the terms and conditions of the Certificate of Reinsurance between SCOR and AGR
US and referred the case to arbitration as contemplated under the Certificate of Reinsurance. In November
2009, the arbitration panel decided that SCOR does not have any claims against Allianz. Consequently, the
arbitration proceeding did not result in any negative impact on Allianz’ financial position.

On May 24, 2002, pursuant to a statutory squeeze-out procedure, the general meeting of Dresdner Bank AG
resolved to transfer shares from its minority shareholders to Allianz as principal shareholder in return for
payment of a cash settlement amounting to € 51.50 per share. The amount of the cash settlement was
established by Allianz on the basis of an expert opinion, and its adequacy was confirmed by a court appointed
auditor. Some of the former minority shareholders applied for a court review of the appropriate amount of the
cash settlement in a mediation procedure ("Spruchverfahren"), which is pending with the district court
("Landgericht") of Frankfurt. The Management believes that a claim to increase the cash settlement does not
exist. In the event that the court were to determine a higher amount as an appropriate cash settlement, this
would affect all of the approximately 16 mn shares that were transferred to Allianz.

Allianz Global Investors of America L.P. and certain of its subsidiaries have been named as defendants in
multiple civil US lawsuits commenced as putative class actions and other proceedings related to matters
involving market timing in the mutual fund industry. These lawsuits have been consolidated into and
transferred to a multi-district litigation proceeding in the US District Court for the District of Maryland. The
potential outcomes cannot be predicted at this time, but management currently does not expect any material
negative financial outcome from these matters for the Allianz Group.

Pacific Investment Management Company LLC ("PIMCQO"), a subsidiary of Allianz Global Investors of
America L.P., and PIMCO Funds are subject of a lawsuit in the Northern District of Illinois Eastern Division.
The complaint alleges that the plaintiffs each purchased and sold a 10-year Treasury note futures contract and
suffered damages from an alleged shortage when PIMCO held both physical and futures positions in 10-year
Treasury notes for its client accounts in violation of the federal Commodity Exchange Act provisions on
market manipulation. In July 2007, the District Court granted class certification of a class consisting of those
persons who purchased futures contracts to offset short
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positions between May 9, 2005 and June 30, 2005. On July 7, 2009, the Court of Appeals affirmed the District
Court’s order granting class certification. On February 22, 2010, the United States Supreme Court declined
PIMCO'’s petition to review the decision of the appelate court. Management believes the complaint is without
merit. The outcome of this action cannot be predicted at this time.

The U.S. Department of Justice ("DOJ") has alleged False Claims Act violations related to Fireman’s Fund
Insurance Company’s ("FFIC") involvement as a provider of federal crop insurance from 1997 to 2003. The
majority of the allegations concern falsified documentation in FFIC’s Lambert, Mississippi and Modesto,
California field offices. Two former FFIC claims employees and one contract adjuster have pled guilty to
assisting farmers in asserting fraudulent crop claims. In November 2006, the DOJ proposed to FFIC a
resolution of all civil, criminal and administrative allegations in the form of an offer to settle. Discussions
between FFIC and the DOJ are continuing and the outcome of this matter cannot be predicted at this stage.

Three members of the Fireman’s Fund group of companies in the United States, all subsidiaries of Allianz SE,
are among the roughly 135 defendants named in a class action filed on August 1, 2005 in the United States
District Court of New Jersey in connection with allegations relating to contingent commissions in the
insurance industry. No class has been certified for this class action. The court dismissed with prejudice the
federal court causes of action and dismissed without prejudice the state law causes of action. The plaintiffs
have appealed the ruling. Unless the Court of Appeal reverses the lower court’s decision, the case will remain
dismissed. It is not possible to predict potential outcomes or assess any eventual exposure at this time.

Allianz Life Insurance Company of North America ("Allianz Life") has been named as a defendant in various
putative class action lawsuits, mainly in Minnesota and California, in connection with the marketing and sale
of deferred annuity products. Three lawsuits in California are currently pending as certified class actions. The
complaints allege generally that the defendant engaged in, among other practices, deceptive trade practices
and misleading advertising in connection with the sale of such products. These lawsuits have not yet
progressed to a stage at which the outcome or exposure can be determined. In another lawsuit in Minnesota,
containing allegations similar to those in the California lawsuits as well as the allegation that the defendant
violated the Minnesota Consumer Fraud and Deceptive and Unlawful Trade Practices Act, the case went to
trial before a jury. Based upon the October 2009 jury verdict, the Court entered final judgment in favour of
Allianz Life in January 2010.

Organizational Structure
Description of the Allianz Group

For a description of the Allianz Group's scope of consolidation as of December 31, 2009, see Note 5 to the
Consolidated Financial Statements 2009.

Selected Subsidiaries and Other Holdings

For a list of selected Allianz Group operating companies, please refer to section "International Presence" on
pages 128 ff.

Management and Supervisory Bodies of Allianz SE
General

Allianz SE is a Germany-based stock corporation in the form of a European Company (Societas Europaea or
SE) and as such is subject to specific provisions regarding the SE (such as the Council Regulation (EC)
2157/2001 ("SE-Regulation") and the German Act on the SE-Implementation (SE-Ausfiihrungsgesetz, SEAG)).
However, to a large extent Allianz SE is treated as a German stock corporation and therefore governed by the
general provisions of German corporate law (in particular the German Stock Corporation Act, Aktiengesetz).
The corporate bodies of Allianz SE are the Board of Management (Vorstand), the Supervisory Board
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(Aufsichtsrat) and the General Meeting (Hauptversammlung). The Board of Management and the Supervisory
Board are separate and no individual may serve simultaneously as a member of both boards.

The Board of Management is responsible for managing the day-to-day business of Allianz SE in accordance
with the European SE-Regulation, the German Stock Corporation Act, the Statutes (Satzung) of Allianz SE as
well as its internal rules of procedure (Geschdftsordnung).

The Supervisory Board oversees the management and has comprehensive monitoring functions. It is also
responsible for appointing and removing the members of the Board of Management. The Supervisory Board is
not permitted to make management decisions, but as established by the Statutes or determined by the
Supervisory Board, certain types of transactions may require the Supervisory Board's prior consent.

Applicable Corporate Governance Rules

Principal sources of enacted corporate governance standards for a European Company with its registered seat
in Germany are the SE-Regulation, the German Act on the SE-Implementation (SE-Ausfiihrungsgesetz,
SEAG), the German Act on Employee Participation in a SE (SE-Beteiligungsgesetz, SEBG) and the German
Stock Corporation Act (Aktiengesetz) as well as the German Corporate Governance Code (Deutscher
Corporate Governance Kodex, "Code"). The Code summarizes the fundamental guidelines for best-practice
corporate governance in Germany and in addition to restating various corporate governance-related mandatory
provisions of German law, the Code contains "recommendations", which reflect widely recognized standards
of corporate governance. Although the Code does not have the force of law, it has a legal basis through the
declaration of compliance required by Section 161 of the German Stock Corporation Act, which requires that
the Board of Management and the Supervisory Board annually issues a declaration of Compliance with the
Code.

On December 17, 2009, the Board of Management and the Supervisory Board of Allianz SE issued the
following Declaration of Compliance:

"1.  Allianz SE will comply with all recommendations made by the Government Commission on the
German Corporate Governance Code (Code version as of June 18, 2009).

2. Since the last Declaration of Compliance as of December 18, 2008, which referred to the German
Corporate Governance Code in its version as of June 6, 2008, Allianz SE has complied with all
recommendations made by the Government Commission on the German Corporate Governance Code
then in force."

The Declaration of Compliance is also available on Allianz Group's website at www.allianz.com/corporate-
governance.

Board of Management

The Board of Management (Vorstand) of Allianz SE currently consists of ten members, and is multinationally
staffed, in keeping with Allianz Group's international orientation. The areas of responsibility of the members
of the Board of Management and their principal board memberships outside the Allianz Group are listed
below.
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Name

Area of Responsibility

Principal Outside Board Memberships

Michael Diekmann ......

Dr. Paul Achleitner......

Oliver Bite ..................

Clement B. Booth........

Enrico Cucchiani.........

Dr. Joachim Faber .......

Dr. Christof Mascher...

Jay Ralph

Dr. Gerhard Rupprecht

Dr. Werner Zedelius....

Chairman of the Board
of Management

Finance

Controlling, Reporting,
Risk

Global Insurance Lines
and Anglo Markets

Insurance Europe

Asset Management
Worldwide

Operations

Insurance
NAFTA Markets

Insurance German
Speaking Countries,
Allianz Banking

Insurance Growth
Markets

Member of the Supervisory
Boards of BASF SE (deputy
chairman, Linde AG (deputy
chairman), and Siemens AG

Member of the Supervisory
Boards of Bayer AG and
RWE AG

None

None

Member of the board of
directors of Pirelli & Co. S.p.A.
and Unicredit S.p.A.

Member of the Supervisory
Board of Deutsche Borse AG

None

None

Member of the Supervisory
Boards of Fresenius SE and
Heidelberger Druckmaschinen
AG

Member of the boards of
Allianz
General Insurance Company
Limited; Bajaj Allianz Life
Insurance Company Limited

directors of Bajaj

The members of the Board of Management may be contacted at the business address of Allianz SE.

Supervisory Board

In accordance with the Statutes of Allianz SE, the Supervisory Board (Aufsichtsrat) of Allianz SE consists of
twelve members, six of whom are shareholder representatives and six of whom are employee representatives.
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In order to exercise its functions efficiently, the Supervisory Board has established a Standing Committee, an
Audit Committee, a Personnel Committee, a Risk Committee and a Nomination Committee. The committees
prepare the discussion and adoption of resolutions in the plenary session. Furthermore, in appropriate cases,
authority to take decisions has been delegated to committees themselves.

The Audit Committee of the Supervisory Board comprises five members elected by the Supervisory Board
(three members upon proposal of the shareholders representatives and two upon proposal of the employee
representatives). The current members of the Audit Committee are Dr. Wulf H. Bernotat (Chairman), Igor
Landau, Dr. Henning Schulte-Noelle, Jean-Jacques Cette and Jorg Reinbrecht.

The Audit Committee examines the Allianz SE and the Group’s annual financial statements, prepares the
decisions of the Supervisory Board about these reports and discusses the external auditor's report with the
auditors. It further examines the semi-annual and the quarterly financial statements and discusses with the
external auditor the details of the auditor’s review of these financial statements. Furthermore, the Audit
Committee prepares the decision of the supervisory board about the appointment of the external auditors, sets
priorities for the audit, determines the compensation of the external auditors and ascertains the independence
of the external auditors. In addition, the Audit Committee supervises and monitors (i) the accounting process,
(i1) the effectiveness of the internal control system, (iii) the risk management system, (iv) the external audit
and (v) additional services provided by the external auditor, and deals with compliance topics.

The current members of the Supervisory Board of Allianz SE, their principal occupations and their principal
board memberships outside the Allianz Group, respectively, are as follows:

Principal Outside Board

Name Principal Occupation Memberships
Dr. Henning Schulte-Noelle, ........ Former chairman of the Board Member of the Supervisory
of Management of Allianz AG Boards of E.ON AG,
Chairman®

Siemens AG (terminated on
January 24, 2008) and

ThyssenKrupp AG
Dr. Wulf H. Bernotat®.................. Chairman of the Board of Member of the Supervisory
Management of E.ON AG Boards of Metro AG and
Bertelsmann AG
Jean-Jacques Cette® ..................... Member of the AGF board of None
directors
Dr. Gerhard Cromme™ ................. Chairman of the Supervisory Member of the Supervisory
Board of ThyssenKrupp AG Boards of ThyssenKrupp AG
(chairman), Axel Springer
AG, Siemens AG (chairman),
and member of Board of
Directors of Compagnie de
Saint-Gobain S.A.
Karl Grimm® Employee, Allianz None
Deutschland AG
Godfrey Robert Hayward®........... Employee, Allianz None
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(@)

Name

Principal Occupation

Principal Outside Board
Memberships

Prof. Dr. Renate Kocher®.............

Peter Kossubek®..........covvvvvvnnen..

Igor Landau®.........c..ccoovverivennenen.

Cornhill, UK

Chairperson Institut fiir

Demoskopie, Allensbach

Employee, Allianz

Versicherungs-AG

Member of the board of
directors of Sanofi-
Aventis S.A.

Member of the Supervisory
Boards of MAN AG and
Infineon Technologies AG
and BASF AG (terminated
on January 14, 2008)

None

Member of the Supervisory
Boards of adidas AG (deputy
chairman) and member of
the boards of directors of
HSBC France and Sanofi-
Aventis S.A.

Jorg Reinbrecht® ..o, Trade Union Secretary, ver.di, Member of the Supervisory
Germany Board of SEB AG
Peter Denis Sutherland Chairman, Goldman Sachs Member of the board of
International directors of BW Group Ltd.,
Eli Lilly Holdings Ltd.,) and
Kog¢ Holding A. S.
Rolf Zimmermann®...................... Employee, Allianz None

Versicherungs-AG

Shareholder Representative
Employee Representative

The members of the Supervisory Board may be contacted at the business address of Allianz SE.

Conflicts of Interest

Allianz SE has not been notified or otherwise been informed by any of the member of the Board of
Management or any member of the Supervisory Board about any potential conflicts of interest between any
duties to Allianz SE of the members of the Board of Management and of the Supervisory Board and their
private interests and/or other duties.

Major Shareholders and Related Party Transactions
Major Shareholders

Under the German Securities Trading Act, holders of voting securities of a listed German company are

required to notify the German Federal Financial Supervisory Authority (Bundesanstalt fiir
Finanzdienstleistungsaufsicht, or BaFin) and the company of the level of their holding whenever it reaches,
exceeds or falls below specified thresholds. These thresholds are 3%, 5%, 10%, 15%, 20%, 25%, 30%, 50%
and 75% of a company's voting rights. The provisions of the German Securities Trading Act provide several

criteria for attribution of voting rights.
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As of the date of this Prospectus, no shareholder holding 5% or more of the share capital was reported to
Allianz SE. For reported shareholdings crossing the 3% and 5% threshold reference is made to the
publications on www.allianz.com (section "Investor Relations", subsection "IR Releases/Voting Rights
Announcements").

Related Party Transactions

For a description of related party transactions, see Note 45 to the Consolidated Financial Statements 2009 and
Note 45 to the Consolidated Financial Statements 2008.

Material Contracts

For information on material contracts to which Allianz SE or any of its subsidiaries was a party in the
preceding two years, see Note 45 to the Consolidated Financial Statements 2009.

Share Capital of Allianz SE
Share Capital

As of the date of this Prospectus, the share capital of Allianz SE is €1,161,984,000 and is divided into
453,900,000 no-par value shares. Each share is entitled to one vote.

Form and Certification of the Shares / Consent to Transfer

All shares of Allianz SE are issued as registered shares with restricted transferability with no-par value
(Stiickaktien). The shares and subscription rights to shares may only be transferred with the consent of Allianz
SE. Allianz SE will only withhold its consent to a duly applied request if it deems this to be necessary in the
interest of Allianz SE on exceptional grounds. Allianz SE will inform the applicant about the reasons leading
to such refusal. ADEUS Aktienregister-Service-GmbH keeps the share register of Allianz SE. Registration of a
shareholder in the share register is a prerequisite for the exercise of participation and voting rights during the
general meeting.

Allianz SE may combine individual shares into share certificates that represent multiple shares (global shares
or global certificates). Shareholders have no right to receive individual share certificates unless receipt thereof
is necessary pursuant to the rules applicable to a stock exchange on which the shares are listed.
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TAXATION

The following comments are of a general nature and included herein solely for information purposes. They are
based on the relevant laws currently in force and as applied on the data of this prospect, which are subject to
change, possibly with retroactive effect. These comments cannot replace legal or tax advice. No representation
with respect to the consequences to any particular prospective holder of a Note is made hereby. Prospective
holders of a Note should consult their own tax advisers in each country which they are resident and in all
relevant jurisdictions.

Federal Republic of Germany

The following summary does not consider all aspects of income taxation in the Federal Republic of Germany
("Germany") that may be relevant to a holder of the Notes in the light of its particular circumstances and
income tax situation. The summary applies to investors holding the Notes as private assets (except where
explicitly stated otherwise) and is not intended to be, nor should it be construed to be, legal or tax advice. This
discussion is based on German tax laws and regulations, all as currently in effect (except where explicitly
stated otherwise) and all subject to change at any time, possibly with retroactive effect. The tax treatment of
Exchangeable Notes that may be issued under the Programme is not covered in this summary. Furthermore,
the tax treatment of Notes that were issued and acquired prior to January 1, 2009 may, subject to certain
transition rules in connection with the introduction of the flat tax (4bgeltungsteuer) on investment income,
differ significantly from the description in this summary.

Prospective holders should consult their own tax advisers as to the particular tax consequences to them
of subscribing, purchasing, holding and disposing of the Notes, including the application and effect of
state, local, foreign and other tax laws and the possible effects of changes in the tax laws of Germany.

German tax residents holding Notes as private assets
Taxation of income from the Notes

If the Notes are held as private assets (Privatvermogen) by an individual investor whose residence or habitual
abode is in Germany, payments of interest under the Notes are taxed as investment income (Einkiinfte aus
Kapitalvermdégen) at a 25 per cent. flat tax (Abgeltungsteuer) (plus a 5.5 per cent. solidarity surcharge thereon
and, if applicable to the individual investor, church tax).

The same applies to capital gains from the sale or redemption of the Notes. The capital gain is generally
determined as the difference between the proceeds from the sale or redemption of the Notes and the
acquisition costs. Expenses directly related to the sale or redemption are taken into account in computing the
taxable gain. Otherwise the deduction of related expenses for tax purposes is not possible.

Where the Notes are denominated in a currency other than Euro, the acquisition costs and the proceeds from
the sale or redemption are computed in Euro, each at the time of the acquisition, sale or redemption,
respectively.

The flat tax is generally collected by way of withholding (see succeeding paragraph — Withholding tax) and
the tax withheld shall generally satisfy the individual investor’s tax liability with respect to the Notes. If,
however, no or not sufficient tax was withheld the investor will have to include the income received from its
investment in the Notes in its income tax return and the flat tax will then be collected by way of tax
assessment. The investor may also opt for inclusion of investment income in its income tax return if the
aggregated amount of tax withheld on investment income during the year exceeded the investor’s aggregated
flat tax liability on investment income (e.g., because of an available loss carry forward or a foreign tax credit).
If the investor’s total income tax liability on all taxable income including the investment income determined
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by generally applicable graduated income tax rates is lower than 25 per cent. the investor may opt to be taxed
at graduated rates with respect to its investment income.

Capital losses from the Notes held as private assets are tax-recognized irrespective of the holding period of the
Notes. The losses may, however, not be used to offset other income like employment or business income but
may only be offset against investment income subject to certain limitations. Losses not utilized in one year
may be carried forward into subsequent years but may not be carried back into preceding years.

Individual investor’s are entitled to a tax allowance (Sparer-Pauschbetrag) for investment income of 801 Euro
per year (1,602 Euro for married couples filing their tax return jointly). The tax allowance is considered for
purposes of the withholding tax (see succeeding paragraph — Withholding tax) if the investor files a
withholding tax exemption request (Freistellungsauftrag) with the respective bank or financial institution
where the securities deposit account to which the Notes are allocated is held. The deduction of related
expenses for tax purposes is not possible.

Withholding tax

If the Notes are kept or administered in a domestic securities deposit account by a German credit or financial
services institution (or by a German branch of a foreign credit or financial services institution), or by a
German securities trading firm (Wertpapierhandelsunternehmen) or a German securities trading bank
(Wertpapierhandelsbank) (altogether the "Domestic Paying Agent") which pays or credits the interest, a 25
per cent. withholding tax, plus a 5.5 per cent. solidarity surcharge thereon, resulting in a total withholding tax
charge of 26.375 per cent, is levied on the interest payments.

Capital gains are also subject to the 25 per cent. withholding tax, plus a 5.5 per cent. solidarity surcharge
thereon, if the Notes are kept or administered by a Domestic Paying Agent effecting the sale or redemption
since their acquisition. If the Notes were sold or redeemed after being transferred to another securities deposit
account and the actual acquisition costs of the investor were not evidenced satisfactorily to the new Domestic
Paying Agent, the new Domestic Paying Agent would be required to withhold the 25 per cent. withholding tax
(plus a 5.5 per cent. solidarity surcharge thereon) on 30 per cent. of the proceeds from the sale or the
redemption, as the case may be. If the account bank from which the Notes are transferred is a Domestic
Paying Agent it will be required, however, to remit the acquisition costs to the new Domestic Paying Agent.

The applicable withholding tax rate is in excess of the aforementioned rate if church tax is collected for the
individual investor.

German resident investors holding the Notes as business assets
Taxation of income from the Notes

If the Notes are held as business assets (Betriebsvermogen) by an individual or corporate investor who is tax
resident in Germany (i.e., a corporation with its statutory seat or place of management in Germany), interest
income and capital gains from the Notes are subject to personal income tax at graduated rates or corporate
income tax (plus a 5.5 per cent. solidarity surcharge thereon) and trade tax. The trade tax liability depends on
the applicable trade tax factor of the relevant municipality where the business is located. In case of individual
investors the trade tax may, however, be partially or fully creditable against the investor’s personal income tax
liability depending on the applicable trade tax factor and the investor’s particular circumstances. Losses from
the disposal or redemption of the Notes will generally be tax-recognized and may generally be offset by
income subject to certain limitations.

Withholding tax

If the Notes are kept or administered by a Domestic Paying Agent which pays or credits the interest, a 25 per
cent. withholding tax, plus a 5.5 per cent. solidarity surcharge thereon, resulting in a total withholding tax
charge of 26.375 per cent, is levied on the interest payments.
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No withholding, however, is generally required on capital gains derived by German resident corporate
investors and upon application by individual investors holding the Notes as business assets.

Any losses incurred from the disposal or redemption of the Notes will not be taken into account for
withholding tax purposes. The withholding tax does not satisfy the investor’s income tax liability with respect
to the Notes. The income from the Notes will have to be included in the investor’s personal or corporate
income tax return. Any German withholding tax (including surcharges) is generally fully creditable against the
investor’s personal or corporate income tax liability or refundable, as the case may be.

Non-German resident investors

Income derived from the Notes by holders who are not tax resident in Germany is in general exempt from
German income taxation, and no withholding tax shall be withheld, provided however (i) the Notes are not
held as business assets of a German permanent establishment of the investor or by a permanent German
representative of the investor, or (ii) the Notes are not presented for payment or credit at the offices of a
German credit or financial services institution including a German branch of a foreign credit or financial
services institution (over-the-counter transaction).

If the income derived from the Notes is subject to German taxation according to (i) or (ii) above, the income is
subject to withholding tax similar to that described above under the paragraphs Withholding tax. Under certain
circumstances, foreign investors may benefit from tax reductions or tax exemptions under applicable double
tax treaties (Doppelbesteuerungsabkommen) entered into with Germany.

Inheritance tax / gift tax

The transfer of Notes to another person by way of gift or inheritance is subject to German gift or inheritance
tax, respectively, if

0 the testator, the donor, the heir, the donee or any other acquirer had his residence, habitual abode
or, in case of a corporation, association (Personenvereinigung) or estate (Vermégensmasse), had its
seat or place of management in Germany at the time of the transfer of property,

(i1) except as provided under (i), the testator’s or donor’s Notes belong to a business asset attributable
to a permanent establishment or a permanent representative in Germany,

Special regulations apply to certain German expatriates.
Other taxes

The purchase, sale or other disposal of Notes does not give rise to capital transfer tax, value added tax, stamp
duties or similar taxes or charges in Germany. However, under certain circumstances entrepreneurs may
choose liability to value added tax with regard to the sales of Notes which would otherwise be tax exempt. Net
wealth tax (Vermogensteuer) is, at present, not levied in Germany.

The Netherlands

General

The following describes the principal Netherlands tax consequences of the acquisition, holding and disposal of
the Notes. This summary does not purport to be a comprehensive description of all Netherlands tax
considerations that may be relevant to a decision to acquire, to hold and to dispose of the Notes. Each investor
should consult his or her own professional tax adviser with respect to the tax consequences of an investment in
the Notes. The discussion of certain Netherlands taxes set forth below is included for general information
purposes only.
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This summary is based on the tax legislation, published case law, and other regulations in force as of

March 2010, without prejudice to any amendments introduced at a later date and implemented with or without

retroactive effect.

Under present Netherlands law and subject to the foregoing:

1.

No registration, stamp, transfer or turnover taxes or other similar duties or taxes will be payable in the
Netherlands in respect of the offering and the Issue of the Notes by Allianz Finance II B.V. or Allianz
Finance III B.V. (the "Companies") or in respect of the signing and delivery of the documents related
to the issue of the Notes, with exception of value added tax on fees payable for services, such as
management, administrative and similar services.

No Netherlands withholding tax will be due on payments of principal and/or interest, or on any other
amounts payable under the Notes that may be issued pursuant to the Programme, and/or payments
under the Guarantee, unless the Notes qualify as debt as referred to in Article 10, paragraph 1 sub d of
the Dutch Corporate Income Tax Act™.

A holder of Notes (a "Noteholder") will not be subject to Netherlands taxes on income or capital gains
in respect of the acquisition or holding of Notes or any payment under the Notes or in respect of any
gain realised on the disposal or redemption of the Notes, provided that:

6)] such Noteholder is neither a resident nor deemed to be a resident nor has opted to be treated
as a resident of the Netherlands; and

(i1) such Noteholder does not have an enterprise or an interest in an enterprise which, in whole
or in part, is carried on through a permanent establishment or a permanent representative in
the Netherlands and to which permanent establishment or permanent representative the
Notes are attributable;

and, if the Noteholder is a legal person, or an open limited partnership ("open commanditaire
vennootschap") or another company with a capital divided into shares, or a special purpose fund
("doelvermogen")

(1i1) such Noteholder does not have a substantial interest” in the share capital of the Companies,
or in the event that such Noteholder does have such an interest, such interest forms part of
the assets of an enterprise; and

@iv) such Noteholder does not have a deemed Netherlands enterprise to which enterprise the
Notes are attributable, including but not limited to, activities such as serving as a
management or supervisory board member of a Dutch resident company;

and, if the Noteholder is a natural person,

22

23

Until 1 January 2007, this article explicitly contained criteria which should be applied for determining whether a loan functioned as
equity, making the remuneration as well as changes in value of the loan not tax deductible, while the remuneration was subject to
dividend withholding tax. As from 1 January 2007, these criteria are no longer in the law itself. Former criteria, based on case law, are
relevant again:

1. the return on the loan is dependent on the profits of the borrower; and
2. the loan is subordinated to all ordinary creditors of the borrower; and

3. the loan has no fixed term for repayment (is only due on demand in case of bankruptcy, suspension of payment or liquidation), or
has a term longer than 50 years.

Generally speaking, an interest in the Companies’ share capital should not be considered substantial if the Noteholder of such interest
and, if that Noteholder is a natural person, his or her spouse, registered partner, certain other relatives or certain persons sharing the
Noteholder’s household, do not, individually or together, directly or indirectly, own, or hold certain rights to shares or rights
resembling shares that represent five percent or more of the Companies’ total issued and outstanding shares, or the issued and
outstanding capital of any class of shares in the Companies.
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) such Noteholder does not derive income and/or capital gains from activities in the
Netherlands other than business income (as described under 3.(ii)) and does not perform
employment activities outside the Netherlands for remuneration that is subject to Dutch
payroll tax, to which activities the Notes are attributable; and

(vi) such Noteholder or a person related to the Noteholder by law, contract, consanguinity or
affinity to the degree specified in the tax laws of the Netherlands does not have, or is not
deemed to have, a substantial interest” in the share capital of the Companies.

4. No gift, estate or inheritance tax will arise in the Netherlands on the transfer by way of gift or
inheritance of the Notes, if the donor or the deceased at the time of the gift or the death is neither a
resident nor a deemed resident of the Netherlands, unless:

)] at the time of the gift or death, the Notes are attributable to a Dutch enterprise, which is an
enterprise or part of an enterprise that is carried out through a permanent establishment or a
permanent representative in the Netherlands; or,

(i1) the donor of the Notes dies within 180 days of making the gift, after becoming a Dutch
resident or deemed resident.

Exchange of information

If the Companies pay interest directly to, or secure payment for the immediate benefit of, a Noteholder that is
(1) an individual, (ii) a resident of another EU Member State or designated jurisdiction and (iii) the beneficial
owner of that interest, they must verify the Noteholder's identity and place of residence and provide
information regarding that Noteholder and the interest payments concerned to the Dutch tax authorities. This
obligation does not apply if the interest is paid to, or secured for the benefit of, a Noteholder via a bank or
other paying agent as defined in Netherlands tax law.

Luxembourg

The statements herein regarding taxation in Luxembourg are based on the laws in force in the Grand Duchy of
Luxembourg as of the date of this Prospectus and are subject to any changes in law. The following summary
does not purport to be a comprehensive description of all the tax considerations which may be relevant to a
decision to purchase, own or dispose of the Notes. Each prospective holder or beneficial owner of the Notes
should consult its tax advisor as to the Luxembourg tax consequences of the ownership and disposition of the
Notes.

Withholding tax on interest

Under Luxembourg tax law currently in effect and with the possible exception of interest paid to individual
Noteholders and to certain entities, there is no Luxembourg withholding tax on payments of interest (including
accrued but unpaid interest) to Noteholders provided that the Notes do not entitle the investor to a share of the
overall profits generated by the issuing company. There is also no Luxembourg withholding tax, subject to the
exception of payments made to individual Noteholders and to certain entities, upon repayment of principal in
case of reimbursement, redemption, repurchase or exchange of the Notes to Noteholders provided that the
Notes do not entitle the investor to a share of the overall profits generated by the issuing company.

Luxembourg non-resident individuals

Under the Luxembourg laws dated June 21, 2005 implementing the European Union Council Directive
2003/48/EC on the taxation of savings income in the form of interest payments (the "Savings Directive") and
several agreements concluded between Luxembourg and certain dependent or associated territories of the
European Union ("EU"), a Luxembourg based paying agent (within the meaning of the Savings Directive) is
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required since July 1, 2005 to withhold tax on interest and other similar income paid by it to (or under certain
circumstances, to the benefit of) an individual resident in another Member State or in certain EU dependent or
associated territories, unless the beneficiary of the interest payments elects for the procedure of exchange of
information or for the tax certificate procedure. The same regime applies to payments of interest and other
similar income made to certain so-called "residual entities" within the meaning of Article 4.2 of the Savings
Directive (i.e. an entity which is not a legal person (the Finnish and Swedish companies listed in Article 4.5 of
the Savings Directive are not considered as legal persons for this purpose), whose profits are not taxed under
the general arrangements for the business taxation and that is not, or has not opted to be considered as, a
UCITS recognized in accordance with Council Directive 85/611/EEC) established in a Member State or in
certain EU dependent or associated territories.

The withholding tax rate is 20% increasing to 35 % as from July 1, 2011. The withholding tax system will
only apply during a transitional period, the ending of which depends on the conclusion of certain agreements
relating to information exchange with certain third countries.

Luxembourg resident individuals

Interest payments made by Luxembourg paying agents (defined in the same way as in the Savings Directive)
to Luxembourg resident individuals or to certain residual entities that secure interest payments on behalf of
such individuals (unless such entities have opted either to be treated as UCITS recognised in accordance with
the Council Directive 85/611/EC or for the exchange of information regime) are subject to a 10% withholding
tax (the "10% Luxembourg Withholding Tax").

Pursuant to the Luxembourg law dated December 23, 2005 as amended by the law of July 17, 2008,
Luxembourg resident individuals, acting in the course of their private wealth, can opt to self-declare and pay a
10% tax (the "10% Tax") on interest payments made after December 31, 2007 by certain non-Luxembourg
paying agents (defined in the same way as in the Savings Directive), i.e. paying agents located in an EU
Member State other than Luxembourg, a Member State of the European Economic Area other than an EU
Member State or in a State or territory which has concluded an international agreement directly related to the
Savings Directive.

The 10% Luxembourg Withholding Tax or the 10% Tax represents the final tax liability for the Luxembourg
resident individual taxpayers, receiving the payment in the course of their private wealth.

European Withholding Tax

On June 3, 2003 the EU Council of Economic and Finance Ministers adopted a new directive regarding the
taxation of savings income (the "Directive"). The Directive is effective as from July 1, 2005. Under the
Directive each Member State is required to provide to the tax authorities of another Member State details of
payments of interest or other similar income paid by a person within its jurisdiction to an individual resident in
that other Member State; however, Austria, Belgium and Luxembourg may instead apply a withholding system
for a transitional period in relation to such payments, deducting tax at rates rising over time to 35%. However,
Belgium has recently elected to switch to the exchange of information system with effect from January 1,
2010. The transitional period has commenced on July 1, 2005 and terminates at the end of the first fiscal year
following agreement by certain non-EU countries to the exchange of information relating to such payments
(the ending of such transitional period being dependent upon the conclusion of certain other agreements
relating to information exchange with certain other countries). Similar provisions may apply under agreements
entered into pursuant to the Directive in respect of interest payments made by persons within the jurisdiction
of certain territories, not being Member States to individuals resident in Member States, and, in some cases,

vice versa.
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On 13 November 2008, the European Commission published a proposal for amendments to the Savings
Directive, which included a number of suggested changes which, if implemented, would broaden the scope of
the requirements described above. The European Parliament expressed its opinion on the proposal on 24 April
2009, and the European Economic and Social Committee did the same on 13 May 2009. Investors who are in
any doubt as to their position should consult their professional advisers.
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SUBSCRIPTION AND SALE

Summary of Programme Agreement

Subject to the terms and conditions contained in a Programme Agreement relating to the Programme (the
"Programme Agreement") between the Issuers, the Guarantor and the Arranger, the Notes will be offered by
the Issuers to the relevant Dealer(s). The Notes may be resold at prevailing market prices, or at prices related
thereto, at the time of such resale, as determined by the relevant Dealer. The Notes may also be sold by the
Issuers through the Dealers, acting as agents of the Issuers, or directly without any Dealer. The Programme
Agreement also provides for Notes to be issued in syndicated Tranches that are jointly and severally
underwritten by two or more Dealers.

The relevant Issuer will pay each relevant Dealer a commission as agreed between them in respect of Notes
subscribed by it. Each of the Issuers has agreed to reimburse the Arranger for certain of its expenses incurred
in connection with the establishment of the Programme and for certain of its activities in connection with the
Programme. The commissions in respect of an issue of Notes on a syndicated basis will be stated in the
relevant Final Terms.

Each of the Issuers has agreed to indemnify the Dealers against certain liabilities in connection with the offer
and sale of the Notes. The Programme Agreement entitles the Dealers to terminate any agreement that they
make to subscribe Notes in certain circumstances prior to payment for such Notes being made to the relevant
Issuer.

Selling Restrictions

General

These selling restrictions may be modified by the agreement of the relevant Issuer and the Dealers following a
change in a relevant law, regulation or directive. Any such modification will be set out in the Final Terms
issued in respect of the issue of Notes to which it relates or in a supplement to this Prospectus.

No action has been taken in any jurisdiction that would permit a public offering of any of the Notes, or
possession or distribution of the Prospectus or any other offering material or any Final Terms, in any country
or jurisdiction where action for that purpose is required.

Each Dealer has agreed that it will, to the best of its knowledge, comply with all relevant laws, regulations and
directives in each jurisdiction in which it purchases, offers, sells or delivers Notes or has in its possession or
distributes the Prospectus, any other offering material or any Final Terms and neither any Issuer, the
Guarantor, nor any other Dealer shall have responsibility therefore.

United States

1 The Notes and the Guarantee have not been and will not be registered under the Securities Act and the
Notes may not be offered or sold within the United States or to, or for the account or benefit of, U.S. persons
except in certain transactions exempt from the registration requirements of the Securities Act. Terms used in
this paragraph have the meaning given to them by Regulation S.

The Notes are subject to U.S. tax law requirements and may not be offered, sold or delivered within the United
States or its possessions or to a United States person, except in certain transactions permitted by U.S. tax
regulations. Terms used in this paragraph have the meanings given to them by the U.S. Internal Revenue Code
of 1986, as amended, and regulations thereunder.
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Each Dealer has agreed, and each further Dealer appointed under the Programme will be required to agree
that, except as permitted by the Programme Agreement, it will not offer, sell or deliver the Notes of any Series
of Notes, (i) as part of their distribution at any time or (ii) otherwise until 40 days after the completion of the
distribution of such Series of Notes, as determined and certified to the Fiscal Agent by such Dealer (or, in the
case of a Syndicated Issue, by each of such Dealers with respect to Notes of Series of Notes purchased by or
through it, in which case the Lead Manager shall notify such Dealer when all such Dealers have so certified),
within the United States or to, or for the account or benefit of, U.S. persons, and it will have sent to each
Dealer to which it sells Notes during the distribution compliance period a confirmation or other notice setting
out the restrictions on offers and sales of the Notes within the United States or to, or for the account or benefit
of, U.S. persons.

In addition, until 40 days after the commencement of the offering of any identifiable tranche of Notes, an offer
or sale of Notes within the United States by any dealer that is not participating in the offering of such Notes
may violate the registration requirements of the Securities Act.

2 Anissuance of index-, commodity- or currency-linked Notes may be subject to such additional U.S. selling
restrictions as the relevant Dealer(s) may agree with the relevant Issuer as a term of the issuance and purchase
or, as the case may be, subscription of such Notes. Each Dealer agrees that it shall offer, sell and deliver such
Notes only in compliance with such additional U.S. selling restrictions.

European Economic Area

In relation to each Member State of the European Economic Area which has implemented the Prospectus
Directive (each, a "Relevant Member State"), each Dealer has represented and agreed, that with effect from
and including the date on which the Prospectus Directive is implemented in that Relevant Member State (the
"Relevant Implementation Date") it has not made and will not make an offer of Notes which are the subject
of the offering contemplated by this Prospectus as completed by the Final Terms in relation thereto to the
public in that Relevant Member State except that it may, with effect from and including the Relevant
Implementation Date, make an offer of such Notes to the public in that Relevant Member State:

(a) if the Final Terms in relation to the Notes specify that an offer of those Notes may be made other
than pursuant to Article 3(2) of the Prospectus Directive in that Relevant Member State (a "Non-
exempt Offer"), following the date of publication of a prospectus in relation to such Notes which
has been approved by the competent authority in that Relevant Member State or, where
appropriate, approved in another Relevant Member State and notified to the competent authority in
that Relevant Member State, provided that any such prospectus has subsequently been completed
by the final terms contemplating such Non-exempt Offer, in accordance with the Prospectus
Directive, in the period beginning and ending on the date specified in such prospectus or final
terms, as applicable;

(b) at any time to legal entities which are authorised or regulated to operate in the financial markets or,
if not so authorised or regulated, whose corporate purpose is solely to invest in securities;

(©) at any time to any legal entity which has two or more of (1) an average of at least 250 employees
during the last financial year; (2) a total balance sheet of more than EUR 43,000,000; and (3) an
annual net turnover of more than EUR 50,000,000, as shown in its last annual or consolidated
accounts;

(d) at any time to fewer than 100 natural or legal persons (other than qualified investors as defined in
the Prospectus Directive) subject to obtaining the prior consent of the relevant Dealer or Dealers
nominated by the Issuer for any such offer; or

(e) at any time in any other circumstances falling within Article 3(2) of the Prospectus Directive,
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provided that no such offer of Notes referred to in (b) to (e) above shall require the Issuer or any Dealer to
publish a prospectus pursuant to Article 3 of the Prospectus Directive or supplement a prospectus pursuant to
Article 16 of the Prospectus Directive.

For the purposes of this provision, the expression an "offer of Notes to the public" in relation to any Notes in
any Relevant Member State means the communication in any form and by any means of sufficient information
on the terms of the offer and the Notes to be offered so as to enable an investor to decide to purchase or
subscribe the Notes, as the same may be varied in that Member State by any measure implementing the
Prospectus Directive in that Member State and the expression "Prospectus Directive" means Directive
2003/71/EC and includes any relevant implementing measure in each Relevant Member State.

United Kingdom

Each Dealer has represented, warranted and agreed that:

1. in relation to any Notes which have a maturity of less than one year, (a) it is a person whose ordinary
activities involve it in acquiring, holding, managing or disposing of investments (as principal or agent) for
the purposes of its business and (b) it has not offered or sold and will not offer or sell any Notes other than
to persons whose ordinary activities involve them in acquiring, holding, managing or disposing of
investments (as principal or agent) for the purposes of their businesses or who it is reasonable to expect
will acquire, hold, manage or dispose of investments (as principal or agent) for the purposes of their
businesses where the issue of the Notes would otherwise constitute a contravention of section 19 of the
Financial Services and Markets Act 2000 (the "FSMA") by the Issuer

2. it has only communicated or caused to be communicated and will only communicate or cause to be
communicated an invitation or inducement to engage in investment activity (within the meaning of section
21 of the FSMA) received by it in connection with the issue or sale of any Notes in circumstances in which
section 21(1) of the FSMA does not apply to the Issuer or the Guarantor, and

3. it has complied and will comply with all applicable provisions of the FSMA with respect to anything done
by it in relation to such Notes in, from or otherwise involving the United Kingdom.

The Netherlands

Each Dealer has represented and agreed that any Notes with a maturity of less than 12 months will either have
a minimum denomination of EUR 50,000 or be offered in the Netherlands (and in the case such Notes being
issued by Allianz Finance II B.V., or Allianz Finance III B.V., respectively in or outside the Netherlands) only
to professional market parties as defined in the Financial Supervision Act (Wet op het financieel toezicht) and
the decrees issued pursuant thereto.

Pursuant to the Netherlands Savings Certificates Act (Wet inzake spaarbewijzen or the Savings Certificates
Act) of 21 May 1985, any transfer or acceptance of Notes which falls within the definition of savings
certificates (spaarbewijzen) in the Savings Certificates Act is prohibited unless the transfer and acceptance is
done through the mediation of either the Issuer or a member of Euronext Amsterdam N.V. The aforesaid
prohibition does not apply (i) to a transfer and acceptance by natural persons not acting in the course of their
business of profession and (ii) to the issue of Notes qualifying as savings certificates to the first holders
thereof. If the Savings Certificates Act applies, certain identification requirements in relation to the issue of,
transfer of, or payment on Notes qualifying as savings certificates have to be complied with. The Savings
Certificates Act is not applicable to the issue and trading of Notes qualifying as savings certificates, if such
Notes are physically issued outside the Netherlands and are not immediately thereafter distributed within the
Netherlands in the course of primary trading.
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Republic of Italy

Until the offering of the Notes is registered with the Commissione Nazionale per le Societa e la Borsa
("CONSOB") pursuant to Italian securities legislation, each Dealer has represented and agreed that no Notes
may be offered, sold or delivered, nor copies of this Prospectus or of any other document relating to the Notes
may be distributed in the Republic of Italy ("Italy"), except:

(a) to qualified investors (investitori qualificati), pursuant to Article 100 of Legislative Decree No. 58
of 24 February 1998 (the "Financial Services Act") and Article 34-fer, paragraph 1, letter (b) of CONSOB
regulation No. 11971 of 14 May 1999 (the "CONSOB Regulation"), all as amended; or

(b) in any other circumstances where an express exemption from compliance with the restrictions on
offers to the public applies, as provided under Article 100 of the Financial Services Act and Article 34-ter of
the CONSOB Regulation.

Moreover, and subject to the foregoing, each Dealer has represented and agreed that any offer, sale or delivery
of the Notes or distribution of copies of this Prospectus or any other document relating to the Notes in Italy
under (a) or (b) above must be:

1) made by an investment firm, bank or financial intermediary permitted to conduct such activities in
Italy in accordance with the Financial Services Act, Legislative Decree No. 385 of 1 September
1993 (the "Italian Banking Act") and CONSOB regulation No. 16190 of 29 October 2007, all as
amended;

(i1) in compliance with Article 129 of the Italian Banking Act and the implementing instructions of the
Bank of Italy, as amended from time to time, pursuant to which the Bank of Italy may request
information on the issue or the offer of securities in Italy; and

(iii) in compliance with any securities, tax, exchange control and any other applicable laws and
regulations, including any requirement or limitation which may be imposed from time to time,
inter alia, by CONSOB or the Bank of Italy.

The information contained in this Prospectus and in all other documents relating to the Notes is intended only
for the use of its recipient. No person located in Italy other than the original recipients of this Prospectus and
in all other documents relating to the Notes may rely on them or on their content.

Transfer Restrictions in Italy

Article 100-bis of the Financial Services Act affects the transferability of the Notes in Italy to the extent that
any placing of Notes is made solely with qualified investors and such Notes are then systematically resold to
non-qualified investors on the secondary market at any time in the 12 months following such placing. Where
this occurs, if a prospectus in compliance with the Prospectus Directive has not been published, purchasers of
Notes acting outside of the ordinary course of their business or profession may in certain circumstances be
entitled to declare such purchase void and to claim damages from any authorized person at whose premises the
Notes were purchased, unless an exemption provided for under the Financial Services Act applies.

Additional selling restrictions may be provided in the relevant Final Terms.

Japan

The Notes have not been and will not be registered under the Financial Instruments and Exchange Act of
Japan (the "Financial Instruments and Exchange Act"). Accordingly, each Dealer has represented,
warranted and agreed that it has not, directly or indirectly, offered or sold and will not, directly or indirectly,
offer or sell any Notes in Japan or to, or for the benefit of, any resident of Japan (which term as used herein
means any person resident in Japan, including any corporation or other entity organised under the laws of
Japan) or to others for re-offering or re-sale, directly or indirectly, in Japan or to, or for the benefit of, any
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resident of Japan except pursuant to an exemption from the registration requirements of, and otherwise in
compliance with, the Financial Instruments and Exchange Act and other relevant laws and regulations of
Japan.

Hong Kong

Each Dealer has represented and agreed that:

1 it has not offered or sold and will not offer or sell in Hong Kong, by means of any document, any Notes
other than (a) to "professional investors" as defined in the Securities and Futures Ordinance (Cap. 571) of
Hong Kong and any rules made under that Ordinance, or (b) in other circumstances which do not result in the
document being a "prospectus" as defined in the Companies Ordinance (Cap. 32) of Hong Kong or which do
not constitute an offer to the public within the meaning of that Ordinance; and

2 it has not issued or had in its possession for the purposes of issue, and will not issue or have in its
possession for the purposes of issue, whether in Hong Kong or elsewhere, any advertisement, invitation or
document relating to the Notes, which is directed at, or the contents of which are likely to be accessed or read
by, the public of Hong Kong (except if permitted to do so under the securities laws of Hong Kong) other than
with respect to Notes which are or are intended to be disposed of only to persons outside Hong Kong or only
to "professional investors" as defined in the Securities and Futures Ordinance and any rules made under that
Ordinance.

Singapore

Each Dealer has acknowledged that this Prospectus has not been registered as a prospectus with the Monetary
Authority of Singapore. Accordingly, each Dealer has represented, warranted and agreed that it has not offered
or sold any Notes or caused such Notes to be made the subject of an invitation for subscription or purchase
and will not offer or sell such Notes or cause such Notes to be made the subject of an invitation for
subscription or purchase, and has not circulated or distributed, nor will it circulate or distribute, this
Prospectus or any other document or material in connection with the offer or sale, or invitation for
subscription or purchase, of such Notes, whether directly or indirectly, to persons in Singapore other than (i) to
an institutional investor under Section 274 of the Securities and Futures Act, Chapter 289 of Singapore (the
"SFA"), (ii) to a relevant person pursuant to Section 275(1), or any person pursuant to Section 275(1A), and in
accordance with the conditions specified in Section 275, of the SFA, or (iii) otherwise pursuant to, and in
accordance with the conditions of, any other applicable provision of the SFA.

Note:
Where the Notes are subscribed or purchased under Section 275 of the SFA by a relevant person which is:
a) a corporation (which is not an accredited investor) (as defined in Section 4A of the SFA) the sole

business of which is to hold investments and the entire share capital of which is owned by one or
more individuals, each of whom is an accredited investor; or

b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments
and each beneficiary of the trust is an individual who is an accredited investor,

securities (as defined in Section 239(1) of the SFA) of that corporation or the beneficiaries’ rights and interest
(howsoever described) in that trust shall not be transferred within 6 months after that corporation or that trust
has acquired the Notes pursuant to an offer made under Section 275 except:

(1) to an institutional investor or to a relevant person defined in Section 275(2) of the SFA, or to any
person arising from an offer referred to in Section 275(1A) or Section 276(4)(i)(B) of the SFA;

(ii) where no consideration is or will be given for the transfer;
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(i)  where the transfer is by operation of law; or

(iv) as specified in Section 276(7) of the SFA.
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FORM OF FINAL TERMS

The form of Final Terms that will be issued in respect of each Tranche, subject only to the deletion of non-
applicable provisions, is set out below:

Dated [o]

The Final Terms
Endgiiltige Bedingungen

[ALLIANZ SE]
[[ALLIANZ FINANCE II B.V/]
[ALLIANZ FINANCE III B.V,]

guaranteed by
garantiert durch

ALLIANZ SE]

[Offer][Issue] of
[Angebot][Emission] von
[Aggregate Principal Amount of Tranche]
[Gesamtnennbetrag der Tranche]
[Title of Notes]|
[Bezeichnung der Schuldverschreibungen]

issued as Series [®] [Tranche [e]] under the
begeben als Serie [®] [Tranche [®]] unter dem

Euro 20,000,000,000
DEBT ISSUANCE PROGRAMME

[Offer Period: From [e] to [e]. [The Offer Period maybe extended or shortened.]
[Angebotsfrist: Vom [@] bis zum [e]. [Die Angebotsfrist kann verlédngert oder verkiirzt werden.]

PART A - CONTRACTUAL TERMS
TEIL A - VERTRAGLICHE REGELUNGEN

This document constitutes the Final Terms relating to the issue of Notes described herein. Terms used herein
shall be deemed to be defined as such for the purposes of the Terms and Conditions (the "Terms and
Conditions") set forth in the Prospectus dated [e] [and the supplement(s) to the Prospectus dated [e]] which
[together] constitute(s) a base prospectus for the purposes of the Prospectus Directive (Directive 2003/71/EC)
(the "Prospectus Directive") (the "Prospectus"). This document contains the Final Terms of the Notes
described herein for the purposes of Article 5(4) of the Prospectus Directive and must be read in conjunction
with the Prospectus [as so supplemented]. Full information on the Issuer [and the Guarantor] and the offer of
the Notes is only available on the basis of the combination of this document (the "Document" or the "Final
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Terms") and the Prospectus. [The Prospectus [and the supplement(s) to the Prospectus] [is] [are] available for
viewing at [address] [and] [website] and copies may be obtained from [address].]

Dieses Dokument stellt die Endgiiltigen Bedingungen dar und bezieht sich auf die Emission der hierin
beschriebenen Schuldverschreibungen. Die hierin verwendeten Begriffe haben die fiir sie in den im Prospekt
vom [e] (und[den][die] [Nachtrag][Nachtrdge] vom [®]]) zum Prospekt], der einen Basisprospekt gemal der
Prospektrichtlinie (Richtlinie 2003/71/EG, die "Prospektrichtlinie") darstellt (der "Prospekt") enthaltenen
Anleihebedingungen (die "Anleihebedingungen") festgelegte Bedeutung. Dieses Dokument enthidlt gemal
Artikel 5(4) der Prospektrichtlinie die Endgiiltigen Bedingungen der Schuldverschreibungen und ist nur mit
dem Prospekt gemeinsam zu lesen. Vollstdndige Informationen in Bezug auf die Emittentin [und die Garantin]
und das Angebot sind nur in der Gesamtheit dieses Dokuments (das "Dokument” oder die "Endgiiltigen
Bedingungen") und dem Prospekt enthalten. [Der Prospekt [und etwaige Nachtrége hierzu] [[ist] [sind] bei
[Adresse] kostenlos erhiltlich und] [kann][konnen] [dort] [auf der Website: [®] eingesehen werden.]

(When adding any other final terms consideration should be given as to whether such terms constitute
"significant new factors" and consequently trigger the need for a supplement to the Prospectus under Article
16 of the Prospectus Directive.)

(Falls andere endgiiltige Bedingungen hinzugefiigt werden, sollte erwogen werden, ob solche Bedingungen
"wichtige neue Umstdnde" darstellen und daher einen Nachtrag zum Basisprospekt gemiB3 Artikel 16 der
Prospektrichtlinie notwendig machen wiirden.)

**[This Document must be read in conjunction with the Prospectus, save in respect of the terms and conditions
which are extracted from the base prospectus dated [original date] (as modified and supplemented from time
to time) and are attached hereto.]

»[Dieses Dokument ist in Verbindung mit dem Basisprospekt zu lesen, mit Ausnahme der
Anleihebedingungen, die dem Basisprospekt vom [urspriingliches Datum] (wie von Zeit zu Zeit geidndert und
erginzt) entnommen wurden und die als Anhang beigefiigt sind.]

The distribution of this document and the offering or sale of the Notes in certain jurisdictions may be
restricted by law. Persons into whose possession this document comes are required by the Issuer[, the
Guarantor] and the [Arranger|[Dealer|[Lead Manager]| to inform themselves about and to observe any
such restriction. The Notes [(and the Guarantee)] have not been and will not be registered under the
U.S. Securities Act of 1933, as amended (the "Securities Act'") or with any securities regulatory
authority of any state or other jurisdiction of the United States, and trading in the Notes has not been
approved by the U.S. Commodity Futures Trading Commission under the U.S. Commodity Exchange
Act, as amended. The Notes are subject to U.S. tax law requirements and, subject to certain exceptions,
may not be offered, sold or delivered within the United States or to, or for the account or benefit of, any
U.S. person (as such term is defined in Regulation S under the Securities Act (""Regulation S'') and the
U.S Internal Revenue Code of 1986, as amended). The Notes are being offered and sold outside the
United States pursuant to Regulation S and may not be legally or beneficially owned at any time by any
U.S. person. For a description of certain restrictions on offers and sales of Notes and on distribution of
this document, see ""Subscription and Sale—Selling Restrictions' in the Prospectus.

In bestimmten Rechtsordnungen kann die Verbreitung dieses Dokuments und das Angebot bzw. der
Verkauf der Schuldverschreibungen rechtlichen Beschrinkungen unterliegen. Jede Person, die in Besitz
dieses Dokuments kommt, wird von der Emittentin[, der Garantin] und vom [Arrangeur][Dealer]|[Lead

 This additional language applies if the first tranche of an issue which is being increased was issued under a base prospectus with an

earlier date

% Dieser Abschnitt ist einzufiigen, sofern die erste Tranche einer durch nachfolgende Tranchen aufgestockten Emission gemél eines

veralteten Basisprospekts begeben wurde
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Manager] aufgefordert, sich iiber solche Beschrinkungen zu informieren und die entsprechenden
Bestimmungen zu beachten. Die Schuldverschreibungen [(sowie die Garantie)] wurden nicht und
werden nicht nach dem U. S. Securities Act von 1933 in der jeweils giiltigen Fassung ("'Securities Act")
oder bei einer Wertpapieraufsichtsbehorde (securities regulatory authority) eines Bundesstaates oder
sonstigen Gerichtsbarkeit der Vereinigten Staaten registriert, noch wurde der Handel in den
Schuldverschreibungen von der U.S. Commodity Futures Trading Commission gemifl der jeweils
giiltigen Fassung des U.S. Commodity Exchange Act genehmigt. Die Schuldverschreibungen unterliegen
bestimmten Voraussetzungen des U.S.-Steuerrechts und diirfen, abgesehen von bestimmten Ausnahmen,
nicht innerhalb der Vereinigten Staaten oder einer, bzw. fiir Rechnung oder zugunsten einer U.S.-Person
(wie in der Regulation S unter dem Securities Act ('""Regulation S'") und dem U.S. Internal Revenue
Code von 1986 in seiner jeweils giiltigen Fassung definiert) angeboten, verkauft oder iibertragen
werden. Die Schuldverschreibungen werden auBerhalb der Vereinigten Staaten in Ubereinstimmung
mit der Regulation S angeboten und verkauft und diirfen zu keiner Zeit rechtlich oder wirtschaftlich im
Eigentum einer U.S.-Person stehen. Einige Verkaufsbeschrinkungen beziiglich des Angebots und
Verkaufs der Schuldverschreibungen und der Verbreitung dieses Dokuments sind im Abschnitt
"Subscription and Sale — Selling Restrictions' im Prospekt beschrieben.

[Insert wording which has been agreed upon with the rating agencies, if any]

[Gegebenenfalls mit den Ratingagenturen vereinbarten Wortlaut einfiigen]

[Prospective Investors should read the specific investment considerations set out in Annex [®] hereto.]
[Potentielle Investoren sollten die in Annex [ @] aufgefiihrten speziellen Anlageerwigungen lesen.]

[In the case of Exchangeable Notes insert:*

The information included herein with respect to the Shares of [Company] (the "Share Issuer") into which the
Notes are exchangeable consists only of extracts from, or summaries of, publicly available information as
described in the Annex. The Issuer accepts responsibility that such information has been correctly extracted or
summarised. No further or other responsibility in respect of such information is accepted by the Issuer [, the
Guarantor] or any of the Managers. In particular, neither the Issuer [, the Guarantor| nor any of the Managers
accepts responsibility in respect of the accuracy or completeness of the information set forth herein concerning
the Shares and the Share Issuer or that there has not occurred any event which would affect the accuracy or
completeness of such information.]

[Im Fall von Umtausch-Schuldverschreibungen einfiigen®:

Die hierin enthaltenen Informationen in Bezug auf Aktien der [Aktienemittentin] (dic "Aktienemittentin"),
in die die Schuldverschreibungen getauscht werden konnen, bestehen ausschlieBlich aus Ausziigen oder
Zusammenfassungen der im Anhang aufgefiihrten offentlich zugénglichen Informationen. Die Emittentin
ibernimmt nur die Verantwortung dafiir, dass diese Informationen korrekt wiedergegeben oder
zusammengefasst wurden. Weder die Emittentin [noch die Garantin] noch einer der Manager {ibernimmt
weitergehende oder anderweitige Verantwortung beziiglich solcher Informationen. Im besonderen {ibernehmen
weder die Emittentin [noch die Garantin] noch einer der Manager die Verantwortung fiir die Richtigkeit oder
Vollstidndigkeit der Angaben, welche die Aktienemittentin oder die Aktien betreffen, noch iibernehmen sie die
Verantwortung dafiir, dass kein Vorfall eingetreten ist, welcher Einfluss auf die Richtigkeit oder
Vollsténdigkeit dieser Informationen haben konnte.]

% In the case of Exchangeable Notes it should be considered if a Securities Note (Drawdown Prospectus) instead of Final Terms should

be used.

7 Im Falle von Umtausch-Schuldverschreibungen  sollte erwogen werden ob statt Endgiltiger Bedingungen eine

Wertpapierbeschreibung als separater Prospekt (Drawdown Prospectus) verwendet werden soll.
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[Include whichever of the following apply or specify as "Not Applicable" (N/A). Note that the numbering
should remain as set out below, even if "Not Applicable" is indicated for individual paragraphs or sub-
paragraphs. Italics denote directions for completing the Final Terms.]

[Anwendbare Bestimmung einfiigen oder als "nicht anwendbar" (N/A) kennzeichnen. Achtung: Reihenfolge
der Nummerierung bleibt unverdndert, auch wenn einzelne Abschnitte oder Unterabschnitte als "nicht
anwendbar" gekennzeichnet sind. Kursivschrift kennzeichnet Erlduterungen flir die Bearbeitung der
Endgiiltigen Bedingungen.]

[The Terms and Conditions set out in the Prospectus shall be amended by incorporating the provisions of these
Final Terms, and by deleting all provisions not applicable to this Series of Notes (being then the
"Consolidated Conditions"). The Consolidated Conditions shall replace the Terms and Conditions in their
entirety. If and to the extent the Consolidated Conditions deviate from other information in the Final Terms,
the Consolidated Conditions shall prevail.]**

[Die Anleihebedingungen der Schuldverschreibungen, die im Prospekt festgelegt wurden werden entsprechend
der in diesen Endgiiltigen Bedingungen angegebenen Bestimmungen angepasst; alle auf diese Serie von
Schuldverschreibungen nicht anwendbaren Bestimmungen werden geldscht (sodann die "Konsolidierten
Bedingungen"). Die Konsolidierten Bedingungen ersetzen die Anleihebedingungen in ihrer Gesamtheit. Falls
die Konsolidierten Bedingungen Unterschiede zu anderen Informationen in diesen Endgiiltigen Bedingungen
aufweisen, gehen die Konsolidierten Bedingungen vor.]*

[The provisions of these Final Terms amend, supplement and vary the Terms and Conditions set out in the
Prospectus . If and to the extent the Terms and Conditions deviate from these Final Terms, the provisions of
the Final Terms shall prevail. The Terms and Conditions so amended, supplemented or varied together with
the relevant provisions of these Final Terms will form the Conditions applicable to this Series of Notes (the
"Supplemented Conditions").]*

[Die im Prospekt festgelegten Anleihebedingungen der Schuldverschreibungen werden gemifl den
Bestimmungen dieser Endgiiltigen Bedingungen angepasst, ergénzt, und verdndert. Im Fall einer Abweichung
von den Anleihebedingungen gehen die Bestimmungen der Endgiiltigen Bedingungen vor. Die entsprechend
angepassten, erginzten und gednderten Anleihebedingungen und die entsprechenden Bestimmungen dieser
Endgiiltigen Bedingungen stellen zusammen die Bedingungen dar, die auf diese Emission von
Schuldverschreibungen anwendbar sind (die "Erginzten Bedingungen").]’!

1. Consolidated Conditions / Supplemented [Consolidated Conditions / Supplemented
Conditions Conditions]|
Konsolidierte Bedingungen / Ergénzte [Konsolidierte Bedingungen / Ergénzte
Bedingungen Bedingungen]
2. [()]  Issuer: [o]
Emittentin: [e]
[(i1) Guarantor: [e]
Garantin: [e]]
3. (D] Series Number: [e]

Only applicable to Consolidated Conditions.
® Nur anwendbar bei Konsolidierten Bedingungen.
Only applicable to Supplemented Conditions.

' Nur anwendbar bei Erginzten Bedingungen.
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Nummer der Serie:

[(i1) Tranche Number: (If fungible with an
existing Series, details of that Series,
including the date on which the Notes
become fungible).]

Nummer der Tranche: (falls fungibel mit
einer bestehenden Serie, Beschreibung
dieser Serie, einschlief3lich des Tages,
an dem die Schuldverschreibungen
fungibel werden).

Specified Currency or Currencies:
Festgelegte Wéahrung oder Wéhrungen:
Aggregate Principal Amount:
Gesamtnennbetrag:
(D] Series:

Serie:
[(i1) Tranche:

Tranche:

[()] Issue Price:

Emissionspreis:

[(i1) Net proceeds:

Nettoerlos:

Specified Denomination:

Festgelegter Nennbetrag:

(1) Issue Date:
Begebungstag:

(ii) Interest Commencement Date:
Verzinsungsbeginn:

32

33
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[e]
[e]

[e]]

[e]
[e]

[e]
[e]
[e]
[e]]
[®] per cent. of the Aggregate Principal Amount

[plus accrued interest from [insert date] (in the
case of fungible issues only, if applicable)]

[®] % des Nennbetrages [zuziiglich
aufgelaufener Zinsen ab [Datum einfiigen] (nur
bei fungiblen Tranchen, falls anwendbar)]

[®] (required only for listed issues)

[®] (nur anwendbar im Fall von borsennotierten
Emissionen)]

[o]2
[o]
[e]
[e]
[e]
[e]

Notes (including Notes denominated in Sterling) in respect of which the issue proceeds are to be accepted by the Issuer in the United
Kingdom or whose issue otherwise constitutes a contravention of section 19 of the FSMA and which have a maturity of less than one
year must have a minimum denomination redemption value of £100,000 (or its equivalent in other currencies).

Schuldverschreibungen (einschlieBlich auf Pfund Sterling lautende Schuldverschreibungen), bei denen der Emissionserlés von der
Emittentin im Vereinigten Konigreich entgegengenommen wird oder sofern durch deren Emission ein anderer Versto3 gegen section
19 der FSMA vorliegt und die eine Laufzeit von weniger als einem Jahr haben, miissen eine Mindestriickzahlungswert je Stiickelung
von £100,000 (oder dem Aquivalent in einer anderen Wihrung) haben.



10.

11.

Maturity Date:

Endfilligkeitstag:

Interest Basis:

Zinsmodalitt:

Redemption / Payment Basis:
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[specify date or (for Floating Rate Notes)
Interest Payment Date falling in the relevant
month and year|

[genaues Datum oder (fiir variabel verzinsliche

Schuldverschreibungen) letzter Zinszahltag im
betreffenden Monat und Jahr|

[[*] per cent. Fixed Rate]

[[specify reference rate] +/- [®] per cent.
Floating Rate]

[Swap Related (ISDA)]

[Index Linked Interest]

[Accrual of Interest (Zero Coupon)]
[Other (specify)]

(further particulars are specified below)
[[*] % Festzinssatz

[[festzulegender Referenzzinssatz] +/- [o] %
Marge Floating Rate]

[Swap-bezogene Verzinsung (ISDA)]
[Indexbezogene Verzinsung]

[Auflaufende Zinsen (Null-Kupon-
Schuldverschreibung)]

[andere zu bestimmende Zinsmodalitit]
(weitere Einzelheiten sind unten aufgefiihrt)
[Redemption at par]

[Index Linked Redemption]

[Dual Currency]

[Partly Paid]

[Instalment]

[Exchangeable Notes]

[Undated Subordinated Notes]

[Other (specify)]

(further particulars specified below)



12.

13.

14.

15.

Riickzahlungs- / Zahlungsmodalitét:

Change of Interest or Redemption / Payment
Basis:

Wechsel der Zins- oder Tilgungs- /
Riickzahlungsmodalitit:

Early redemption at the option of the Noteholder
or the Issuer:

Vorzeitige Riickzahlung nach Wahl des
Anleihegldubigers oder der Emittentin:

(D] Status of the Notes (Condition 2):

Status der Schuldverschreibungen (§ 2):

[(i1) Status and date of the Guarantee:

Status und Datum der Garantie:

(1) Listing:

Borsennotierung:
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[Riickzahlung zum Nennbetrag]

[Indexbezogene Riickzahlung]

[Riickzahlung in anderer Wahrung]
[Riickzahlung einzelner Schuldverschreibungen]
[Riickzahlung in Teilbetriagen]
[Umtauschschuldverschreibungen]

[Nachrangige Schuldverschreibungen mit
unbegrenzter Laufzeit]

[andere zu bestimmende Riickzahlungsart]
(weitere Einzelheiten sind unten aufgefiihrt)
[specify details of any provision for
convertibility of Notes into another interest or
redemption / payment basis)

[Einzelheiten jeglicher Vereinbarung einer
Umstellung der Schuldverschreibungen auf eine
andere Zins- oder Tilgungs- / Riickzahlungsart]

[Early redemption at the option of the
Noteholder]

[Early redemption of the option of the Issuer]
[(further particulars specified below)]

[Vorzeitige Riickzahlung nach Wahl des
Anleihegldubigers]

[Vorzeitige Riickzahlung nach Wahl der
Emittentin]

[(weitere Einzelheiten sind unten aufgefiihrt)]

[Unsubordinated] [[dated / undated]
subordinated]

[Nicht nachrangig] [nachrangig [mit begrenzter
Laufzeit / mit unbegrenzter] Laufzeit]

[Unsubordinated] [[dated / undated]
subordinated] Guarantee dated [25 September
2009][e]

[Nicht nachrangige] [nachrangige] Garantie vom
[25. September 2009][®] [mit begrenzter
Laufzeit / mit unbegrenzter]| Laufzeit]]

[Luxembourg Stock Exchange / other (specify) /
None]

[Luxemburger Borse / andere (zu bestimmen) /
nicht-borsennotiert]



(i1) Admission to trading:

Zulassung zum Handel:

(iii) Estimate of total expenses related to
admission to trading:

Geschitzte Gesamtkosten beziiglich der
Zulassung zum Handel:

16. Method of distribution:

Art der Platzierung:

[Application has been made for the Notes to be
admitted to trading on [e] with effect from
[e].][Notification of] [insert relevant authority]
[has been applied for][has been made]. [Not
Applicable]

(where documenting a fungible issue, need to
indicate that original securities are already
admitted to trading)

[Es wurde beantragt die Schuldverschreibungen
zum Handel an [e®] ab dem [®] zuzulassen.]
[Notifizierung gegeniiber der [zustdindige
Behdrde einfiigen] ist [erfolgt][beantragt].]
[Nicht anwendbar]

(bei einer fungiblen Emission angeben, dass die
urspriinglichen Schuldverschreibungen bereits
zum Handel zugelassen wurden)

[e]

[Syndicated / non-syndicated]
[Syndiziert / nicht syndiziert]

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE (Condition 3)

EINZELHEITEN DER VERZINSUNG (§ 3)

17. Fixed Rate Note Provisions:

Festzinsmodalitiiten:

(1) Rate[(s)] of Interest:

Zinssatz (Zinssitze):

(ii) Interest Payment Date(s):
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[Applicable / not applicable]

(if not applicable, delete the remaining sub-
paragraphs of this paragraph)

[Anwendbar / nicht anwendbar]

(falls nicht anwendbar; entfallen die
Unterabschnitte dieses Absatzes)

[®] per cent. per annum [payable [annually /
semi-annually / quarterly / monthly] in arrear]

[®] % per annum [fallig [jahrlich / halbjahrlich /
vierteljahrlich / monatlich] nachtriglich]

[e] in each year [adjusted in accordance with
[specify Business Day Convention] and any
applicable Business Centre(s) for the definition
of "Business Day"] / not adjusted]



(iii)

(iv)

(vi)

V)

(vi)

(vi)

Zinszahlungstag(e):

Fixed Coupon Amount[(s)]:
Festzinsbetrag (-betrage):

Broken Interest Amount(s):

Bruchteilzinsbetrag/-betrige:

Determination Date(s):

Feststellungstermin(e):

Day Count Fraction:
Zinstagequotient:

Business Day Convention:

Geschiéftstag-Konvention:

Other terms relating to the method of
calculating interest for Fixed Rate
Notes:

Sonstige Einzelheiten zur
Zinsberechnungsmethode bei
festverzinslichen
Schuldverschreibungen:

34

[e] in jedem Jahr [angepasst entsprechend der
[Geschiftstag-Konvention und jeweilige(s)
Geschéftszentrum(-zentren) fiir die Definition
von "Geschiftstag" / nicht angepasst]

[®] per Specified Denomination
[®] je Festgelegter Nennbetrag

linsert particulars of any initial or final broken
interest amounts which do not correspond with
the Fixed Coupon Amount[(s)] and the Interest
Payment Date(s) to which they relate]

|hier Angabe aller anfinglichen oder
abschlieflenden Bruchteilzinsbetrige, die nicht
mit dem (den)Festsatzbetrdgen und den
Zinszahlungstagen iibereinstimmen)|

[®] in each year. [insert regular interest payment
dates, ignoring Issue Date or Maturity Date in
the case of a long or short first or last coupon]™*

[®] in jedem Jahr. [reguldre Zinszahlungstage
mit Ausnahme des Begebungstags und des
Filligkeitstags im Falle von kurzen oder langen
ersten oder letzten Zinsperioden einfiigen]*’

[e]

[e]

[FRN Convention / Following Business Day
Convention / Modified Following Business Day
Convention / Preceding Business Day

Convention / other (give details)
(adjusted/unadjusted)]

[FRN-Konvention / Folgender Geschiftstag-
Konvention / Modifizierte Folgender
Geschiftstag Konvention / Vorausgehender
Geschiftstag Konvention / Andere Regelung
(Angabe von Einzelheiten)
(adjusted/unadjusted)]

[Not applicable / give details]

[Nicht anwendbar / Angabe von Einzelheiten]

Only to be completed for an issue of fixed rate Notes where Day Count Fraction is Actual/Actual ICMA).

® Nurzu vervollstindigen fiir Emissionen von festverzinslichen Schuldverschreibungen, deren Zinstagequotient Actual/Actual (ICMA)

ist.
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18.

Floating Rate Provisions:

Modalititen bei variabler Verzinsung:

(1) Interest Period(s):
Zinsperiode(n):

(i1) Specified Interest Payment Dates:
Festgelegte Zinszahlungstage:

(iii) Business Day Convention:

Geschiftstag-Konvention:

(iv) Business Centre(s):
Geschifts Geschiftszentrum(-zentren):

v) Manner in which the Rate(s) of Interest
is / are to be determined:

Art und Weise, in der der Zinssatz
bestimmt wird:

(vi) Interest Period Dates:
Zinsperiodentage:

(vii)  Party responsible for calculating the
Rate(s) of Interest and Interest
Amount(s) (if not the [Agent]):

Verantwortlicher fiir die Bestimmung
des Zinssatzes (der Zinssétze)und des
Zinsbetrags (der Zinsbetrége) (falls
nicht [Agent]):

(viii)  Screen Rate Determination:
Bildschirmfeststellung:
Relevant Time:

Relevante Zeit:
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[Applicable / not applicable]

(if not applicable, delete the remaining sub-
paragraphs of this paragraph)

[Anwendbar / nicht anwendbar]

(falls nicht anwendbar, entfallen die
Unterabschnitte dieses Absatzes)

[e]
[e]
[e]
[e]
[FRN Convention / Following Business Day

Convention / Modified Following Business Day

Convention / Preceding Business Day
Convention / other (give details)
(adjusted/unadjusted)]

[FRN-Konvention / Folgender Geschéftstag-
Konvention / Modifizierte Folgender
Geschiftstag Konvention / Vorausgehender
Geschiftstag Konvention / Andere Regelung
(Angabe von Einzelheiten)
(adjusted/unadjusted)]

[e]
[e]

[Screen Rate Determination / ISDA
Determination / other (give details)]

[Bestimmung vom Bildschirm / Bestimmung
gemdl ISDA / andere Art der Bestimmung
(Angabe von Einzelheiten)]

[Not applicable / specify dates]
[Nicht anwendbar / Angabe von Tagen]

[e]

[e]

[e]



(ix)

(x)

(xi)

(xii)

(xiii)

(xiv)

(xv)

Interest Determination Date:

Zinsfestlegungstag:

Primary Source for Floating Rate:

MaBgebliche Quelle:
Reference Banks:
Referenzbanken:

Reference Rate:

Referenzsatz:

ISDA Determination:

Zinsbestimmung gemaf3 ISDA:

Margin(s):

Marge:

Minimum Rate of Interest:
Mindestzinssatz:
Maximum Rate of Interest:
Hochstzinssatz:

Day Count Fraction:
Zinstagequotient:

Rate Multiplier:
Zinssatz-Multiplikator:

Fall back provisions, rounding

[[®] [TARGET] Business Days [in [London /
insert other relevant location] for [specify
currency] prior to [the first day in each Interest
Accrual Period / each Interest Payment Date]]

[[®] [TARGET] Geschiéftstag in [London /
Angabe der Stadt] fiir [Angabe der Wahrung]
vor [dem ersten Tag in jeder Zinsperiode / an
jedem Zinszahlungstag]]

[Specify relevant screen page]

[Angabe der maBgeblichen Bildschirmseite]
[Specify four Reference Banks]

[Angabe von vier Referenzbanken|]

[LIBOR, LIBID, LIMEAN, EURIBOR or other
benchmark]

[LIBOR, LIBID, LIMEAN, EURIBOR oder
anderer Referenzzinssatz]

[Applicable / not applicable]

(if applicable, insert applicable provisions)
[Anwendbar / nicht anwendbar |

(sofern anwendbar, anwendbare Bestimmungen
einfiigen)

[+/-] [®] per cent. per annum

[+/-] [®] % per annum

[®] per cent. per annum

[®] % per annum

[®] per cent. per annum

[®] % per annum

[e]

[e]

[e]

[e]

[e]

provisions, denominator and any other

terms relating to the method of

calculating interest on Floating Rate

Notes, if different from those set out in

the Conditions:
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19.

20.

21.

22.

Zusatzvereinbarungen, Regelungen
betreffend Rundungen, Nenner und
andere Einzelheiten im Zusammenhang
mit der Berechnung von Zinsen bei
variabel verzinslichen
Schuldverschreibungen, sofern
abweichend von den Bedingungen:

Zero Coupon Note Provisions:

Nullkuponmodalitiiten:

(1) Amortisation Yield:
Emissionsrendite:

(i1) Day Count Fraction:
Zinstagequotient:

(i) Any other formula / basis of
determining amount payable:

Andere Formel / Berechnung des
falligen Betrags:

Index-Linked Interest Note Provisions:

Indexbezogene Zinsmodalititen:

Dual Currency Note Provisions:

Doppelwihrungsmodalititen:

Interest on Dual Currency Notes, Partly Paid
Notes, Index-Linked Notes, Instalment Notes
or Other Notes:
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[Applicable / not applicable]

(if not applicable, delete the remaining sub-
paragraphs of this paragraph)

[Anwendbar / nicht anwendbar]

(falls nicht anwendbar, entfallen die
Unterabschnitte dieses Absatzes)

[®] per cent. per annum
[®] % per annum

[e]

[e]

[e]

[e]

[Applicable / not applicable]

(if applicable, insert applicable provisions
including explanation how the value of the
underlying affects the value of the Notes, market
disruption events and adjustment events of the
underlying reference assets)

[Anwendbar / nicht anwendbar]

(sofern anwendbar, anwendbare Bestimmungen
einfiigen, einschlieflich Erlduterung wie sich
der Wert der Basiswerte auf den Wert der
Schuldverschreibungen auswirkt,
Marktstorungen und Anpassungsereignisse in
Bezug auf die Basiswerte)

[Applicable / not applicable]
(if applicable, insert applicable provisions)
[Anwendbar / nicht anwendbar]

(sofern anwendbar, anwendbare Bestimmungen
einfiigen)

[Applicable / not applicable]

(if applicable, insert applicable provisions)



23.

Zinsen auf Doppelwihrungs-
Schuldverschreibungen, Teileingezahlte
Schuldverschreibungen, Indexbezogene
Schuldverschreibungen, Raten-
Schuldverschreibungen oder Andere
Schuldverschreibungen:

Provisions relating to the right of the Issuer to
defer interest payments in case of
Subordinated Notes:

Bestimmungen beziiglich des Rechts der
Emittentin zum Aufschub von Zinszahlungen
im Fall von nachrangigen
Schuldverschreibungen:

[Anwendbar / nicht anwendbar]

(sofern anwendbar, anwendbare Bestimmungen
einfiigen)

[Applicable / not applicable]
(if applicable, insert applicable provisions)

[Anwendbar / nicht anwendbar]

(sofern anwendbar, anwendbare Bestimmungen
einfiigen)

PROVISIONS RELATING TO REDEMPTION (Condition 4)
EINZELHEITEN ZUR RUCKZAHLUNG (§ 4)

24.

25.

Final Redemption (Condition 4(a)):

Riickzahlung (§ 4(a)):

Redemption for the occurrence of a Gross up
Event, or if applicable for the occurrence of a
Tax Event or in the case of Subordinated
Notes for the occurrence of a Regulatory
Event or an Accounting Event (Condition

4(b))
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[Redemption at Maturity / No scheduled
redemption / see No. 37 below for details
relating to Instalment Notes / in the case of
Index-Linked Notes, Exchangeable Notes or
Other Notes insert applicable provisions,
including explanation how the value of the
underlying affects the value of the Notes, the
exercise date or final reference date, description
of settlement procedures, calculation of return,
market disruption events and adjustment events)

[Riickzahlung bei Endfilligkeit / Keine
Endfalligkeit / siehe Nr. 37 unten beziiglich
Einzelheiten in Bezug auf Raten-
Schuldverschreibungen / im Fall von
Indexbezogenen-Schuldverschreibungen,
Umtausch-Schuldverschreibungen oder Anderen
Schuldverschreibungen anwendbare
Bestimmungen einschlieflich Erkldrung wie sich
der Wert der Basiswerte auf den Wert der
Schuldverschreibungen auswirkt,
Austibungstermin oder endgiiltiger
Referenztermin, Beschreibung des
Abrechnungsverfahrens und Art und Weise der
Berechnung, Marktstérungen und
Anpassungsereignisse einfiigen]



26.

Riickzahlung aufgrund des Eintritts eines
Gross-up-Ereignisses oder, soweit anwendbar,
aufgrund des Eintritts eines Steuerereignisses
oder im Fall von Nachrangigen
Schuldverschreibungen, aufgrund eines
Aufsichtsrechtlichen Ereignisses oder eines
Rechnungslegungsereignisses (§ 4(b))

(1) Gross up Event:
Gross-up-Ereignis:

(i1) Tax Event:
Steuerereignis:

(1ii) Regulatory Event: *

Aufsichtsrechtliches Ereignis: *’

(iv) Accounting Event: **

Rechnungslegungsereignis: >’

Redemption at the Option of the Issuer
(Condition 4(c)):

Vorzeitige Riickzahlung nach Wahl der
Emittentin (§ 4(c)):

(1) Optional Redemption Date(s):
Call-Riickzahlungstag(e):

(ii) Optional Redemption Amount(s) of
each Note and method, if any, of

calculation of such amount(s):

Call-Riickzahlungsbetrag je
Schuldverschreibung und, falls
anwendbar, Methode zu deren
Berechnung:

(iii) If redeemable in part:

Only applicable to subordinated Notes.
" Nur anwendbar auf nachrangige Schuldverschreibungen.

Only applicable to subordinated Notes.

® Nur anwendbar auf nachrangige Schuldverschreibungen.
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[Applicable / not applicable]

[Anwendbar / nicht anwendbar]
[Applicable / not applicable]

[Anwendbar / nicht anwendbar]
[Applicable / not applicable]

(If applicable, insert applicable provisions)
[Anwendbar / nicht anwendbar]

(sofern anwendbar, anwendbare Bestimmungen
einfiigen)

[Applicable / not applicable]

(if applicable, insert applicable provisions)
[Anwendbar / nicht anwendbar]

(sofern anwendbar, anwendbare Bestimmungen
einfiigen)
[Applicable / not applicable]

(if not applicable, delete the remaining sub-
paragraphs of this paragraph)

[Anwendbar / nicht anwendbar]

(falls nicht anwendbar; entfallen die
Unterabschnitte dieses Absatzes)

[e]
[e]
[®] per Note

[®] je Schuldverschreibung



27.

Bei Riickzahlung in Teilbetragen:

(a) Minimum Redemption Amount:
Mindestriickzahlungsbetrag:

(b) Maximum Redemption Amount:
Hoéchstriickzahlungsbetrag:

(iv) Call Option Exercise Date(s):
Call-Optionsausiibungstag:

(v) Description of any other Issuer's option:

Beschreibung eines anderen Rechts der
Emittentin:

(vi) Notice period: *

Kiindigungsfrist: *'

Redemption at the Option of the Noteholder
(Condition 4(d)): *

Vorzeitige Riickzahlung nach Wahl der
Anleihegliubiger (§ 4(d)): ¥

(1) Put Redemption Date(s):
Put-Riickzahlungstag(e):

(i1) Put Redemption Amount(s) and method,
if any, of calculation of such amount(s):

Put-Riickzahlungsbetrag und, falls
anwendbar, Methode zu deren
Berechnung:

(i) Put Option Exercise Date(s):
Put-Optionsausiibungstag:

(iv) Description of any other Noteholder's
option:

Beschreibung eines anderen Rechts der
Anleihegléubiger:

40

41

42
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[e]

[e]

[e]

[e]

linsert applicable provision)
[anwendbare Bestimmung einfiigen]
[e]

[e]

[Minimum Notice Period to Noteholders]

[Maximum Notice Period to Noteholders]
[Mindestkiindigungsfrist]
[Hochstkiindigungsfrist]

[Applicable / not applicable]

(if not applicable, delete the remaining sub-
paragraphs of this paragraph)

[Anwendbar / nicht anwendbar] (falls nicht
anwendbar, entfallen die Unterabschnitte dieses
Absatzes)

[e]
[e]
[e]

[e]

[insert applicable provision]

[anwendbare Bestimmung einfiigen]

[e]

[e]

If setting notice periods which are different to those provided in the Conditions, issuers are advised to consider the practicalities of
distribution of information through intermediaries, for example clearing systems and custodians, as well as any other notice
requirements which may apply, for example as between the issuer and its fiscal agent.

Bei der Festlegung von Kiindigungsfristen, die sich von den in den Bedingungen festgelegten unterscheiden, wird den Emittenten
geraten, die Praktikabilitit der Ubermittlung von Informationen durch Intermedidire zu bedenken, beispielsweise durch
Clearingsysteme oder Depotbanken, als auch jede andere moglicherweise bestehende Mitteilungspflicht, beispielsweise zwischen der
Emittentin und dem Fiscal Agent.

Not applicable to Subordinated Notes which are to qualify as regulatory capital.

Nicht anwendbar auf nachrangige Schuldverschreibungen, die als aufsichtsrechtliche Eigenmittel gelten sollen.
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28.

29.

v) Notice period: *

Kiindigungsfrist: **

Final Redemption Amount:

Riickzahlungsbetrag bei Endfilligkeit:

Early Redemption

Early Redemption Amount(s) of each Note
payable on redemption for the occurrence of a
Gross up Event, or if applicable for the
occurrence of a Tax Event or in the case of
Subordinated Notes for the occurrence of a
Regulatory Event or an event of default (if
applicable) and / or the method of calculating
the same (if required or if different from that set
out in the Conditions):

Vorzeitige Riickzahlung

Vorzeitige(r) Riickzahlungsbetrag(-betrige) bei
vorzeitiger Riickzahlung aufgrund des Eintritts
eines Gross-up-Ereignisses oder, wenn
anwendbar, aufgrund des Eintritts eines
Steuerereignisses oder im Fall von
Nachrangigen Schuldverschreibungen aufgrund
des Eintritts eines Aufsichtsrechtlichen
Ereignisses oder bei Vorliegen von
Kiindigungsgriinden fiir die Anleiheglédubiger
(soweit anwendbar) und Methode zu deren
Berechnung (falls erforderlich oder falls
abweichend von den Bedingungen):

Early Redemption Amount:
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45
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[Minimum Notice Period to Issuer]
[Maximum Notice Period to Issuer]

[Mindestkiindigungsfrist]
[Hochstkiindigungsfrist]
[Par / other / see Annex]

[Zum Nennbetrag / anderer Betrag / gemaf3
Anhang]

[The principal amount of the Notes] [plus
accrued interest until the date of redemption
(exclusive)] [the Amortised Face Amount of the
Notes] [insert other applicable provisions].

If setting notice periods which are different to those provided in the Conditions, issuers are advised to consider the practicalities of
distribution of information through intermediaries, for example clearing systems and custodians, as well as any other notice
requirements which may apply, for example as between the issuer and its fiscal agent.

Bei der Festlegung von Kiindigungsfristen, die sich von den in den Bedingungen festgelegten unterscheiden, wird den Emittenten
geraten, die Praktikabilitit der Ubermittlung von Informationen durch Intermediire zu bedenken, beispielsweise durch
Clearingsysteme oder Depotbanken, als auch jede andere moglicherweise bestehende Mitteilungspflicht, beispielsweise zwischen der
Emittentin und dem Fiscal Agent.



30.

31.

Vorzeitiger Riickzahlungsbetrag:

Limitation of termination rights and purchase in
compliance with regulatory provisions
(Condition 4(f)): *

Einschriankung des Kiindigungsrechts und des
Riickkaufs aus aufsichtsrechtlichen Griinden

(§ 4(0)"":
Kontrollwechsel (Condition 4(h)):
Kontrollereignis-Marge™*:

Change of Control (§ 4(h)):

Control Event Margin®:

[Der Nennbetrag der Schuldverschreibungen]
[zuziiglich bis zum Riickzahlungstag
(ausschlieBlich) aufgelaufener Zinsen] [den
Amortisationsbetrag der
Schuldverschreibungen] [andere Bestimmungen

einfiigen).
[Not applicable / insert applicable provisions]

[Nicht anwendbar / anwendbare Bestimmungen
einfiigen|

[Not applicable / insert applicable provisions]
[e]

[Nicht anwendbar / anwendbare Bestimmungen
einfiigen)

[e]

PROVISIONS RELATING TO EXCHANGEABLE NOTES
ANGABEN ZU UMTAUSCHSCHULDVERSCHREIBUNGEN

32.

Exchangeable Notes provisions (Condition 5a):

Bestimmungen fiir Umtausch-
Schuldverschreibungen (§ Sa):

[Applicable / not applicable]
(if applicable, insert applicable provisions)
[Anwendbar / nicht anwendbar]

(sofern anwendbar, anwendbare Bestimmungen
einfiigen)

GENERAL PROVISIONS APPLICABLE TO THE NOTES
ALLGEMEINE ANGABEN ZU DEN SCHULDVERSCHREIBUNGEN

33.

34.

Form of Notes:

Form (Verbriefung):

New Global Note:
Neue Globalurkunde:

Only applicable to subordinated Notes.
7 Nur anwendbar auf nachrangige Schuldverschreibungen.

Only applicable to senior Notes.

® Nur anwendbar auf nicht nachrangige Schuldverschreibungen.
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Bearer Notes:

Temporary Global Note exchangeable for a
Permanent Global Note

Inhaberschuldverschreibungen:

Vorléufige Globalurkunde umtauschbar in
Dauer-Globalurkunde

[Yes][No]
[Ja][Nein]



35.

36.

37.

38.

39.

Financial Centre(s) or other special provisions
relating to Payment Business Dates:

Finanzzentrum (-zentren) oder andere spezielle
Vereinbarungen in Bezug auf Zahltage:

Details relating to Partly Paid Notes: amount of
each payment comprising the Issue Price and
date on which each payment is to be made and
consequences (if any) of failure to pay, including
any right of the Issuer to forfeit the Notes and
interest due on late payment:

Einzelheiten in Bezug auf Teileingezahlte
Schuldverschreibungen: Betrag jeder Zahlung
unter Angabe des Emissionspreises und des
Tages, an dem die betreffende Einzahlung zu
leisten ist, sowie (falls anwendbar) Rechtsfolgen
bei Nichteinzahlung, einschlieBlich jeglichen
Rechts der Emittentin, bei verspéateter
Einzahlung Schuldverschreibungen nicht zu
iibertragen und Zinsen nicht zu zahlen:

Details relating to Instalment Notes: amount of
each instalment, date on which each payment is
to be made:

Einzelheiten in Bezug auf Raten-
Schuldverschreibungen: Betrag jeder Rate und
Tag, an dem die Zahlung zu leisten ist:

Taxes Gross up (Condition 6):

Steuerausgleich (§ 6):

Notices (§ [11]):

Mandatory in the case of Notes issued by Allianz SE.
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[Not applicable / give details (please note that
this item relates to the date and place of
payment, and not interest period end dates, to
which item 18(iv) relates)]

[Nicht anwendbar / Angabe von Einzelheiten.
(bitte beachten Sie, dass sich diese Angabe auf
den Ort der Zahlung bezieht und nicht auf die
Liinge der Zinsperiode, die in Punkt 18 (iv)
geregelt ist)]

[Not applicable / give details]

[Nicht anwendbar / Angabe von Einzelheiten]

[Not applicable / give details]

[Nicht anwendbar / Angabe von Einzelheiten]

[Tax Gross-up is [not] payable for the Notes]

[Fiir die Schuldverschreibungen ist [ein / kein]
Steuerausgleich zahlbar]

['Electronic federal gazette (elektronischer
Bundesanzeiger) / Luxemburger Wort / Clearing
System / Publication on the website of the [stock
exchange] at [www.bourse.lu][other Internet
Address]]



40.

41.

42.

43.

44.

Bekanntmachungen (§ [11]: ['Elektronischer Bundesanzeiger / Luxemburger
Wort / Clearing System / Bekanntmachung auf
der Internetseite der [Borse]
[www.bourse.lu][andere Internet Adressel]]

Redenomination, renominalisation and [Not applicable / the provisions annexed to these
reconventioning provisions: Final Terms apply]

Wiéhrungsumstellung, Nennwertumstellung und ~ [Nicht anwendbar / die Bestimmungen im

Umstellungsbestimmungen: Anhang zu den Endgiiltigen Bedingungen sind
gultig]

Consolidation provisions: [Not applicable / the provisions annexed to these
Final Terms apply]

Konsolidierungsbestimmungen: [Nicht anwendbar / die Bestimmungen in im
Anhang zu den Endgiiltigen Bedingungen sind
giiltig]

Other terms or special conditions: 2 [Not applicable / give details]

Andere Bedingungen oder spezielle [Nicht anwendbar / Angabe von Einzelheiten)

Bestimmungen: *
Other final terms: [Not applicable/give details]

(when adding any other final terms,
consideration should be given as to whether
such terms constitute "significant new factors"
and consequently trigger the need for a
supplement to the base prospectus under Article
16 of the Prospectus Directive)

Andere endgiiltige Bedingungen: [Nicht anwendbar / Angabe von Einzelheiten]

(falls andere endgiiltige Bedingungen
hinzugefiigt werden, sollte erwdgt werden, ob
solche Bedingungen "wichtige neue Umstdinde"
darstellen und daher einen Nachtrag zum
Basisprospekt gemdf3 Artikel 16 der
Prospektrichtlinie notwendig machen wiirden)

Conditions of the Offer: [e]
Bedingungen des Angebots: [e]

Im Fall der Emission von Schuldverschreibungen durch Allianz SE zwingend.
If Consolidated Conditions are to be used, please add the following here:

"The full text of the Conditions which apply to the Notes are set out in the Annex hereto, which Conditions replace in their entirety
those appearing in the Prospectus for the purposes of these Notes and such Conditions will prevail over any other provision to the
contrary."

Sofern die Konsolidierte Bedingungen anzuwenden sind, bitte folgendes hinzufiigen:

"Der vollstidndige Text der Bedingungen, die auf die Schuldverschreibungen anwendbar sind, ist im Anhang hierzu festgelegt. Diese
Bedingungen ersetzen komplett die im Prospekt enthaltenen Bedingungen und gehen allen abweichenden Regelungen vor."
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45.

Potential Investors and Markets

(If the offer is made simultaneously in the
markets of two or more countries and if a
tranche has been reserved for certain of these,
indicate such tranche):

Zielgruppe und Markte

(falls die[Schuldverschreibungen in
verschiedenen Mérkten in mindestens 2 Léndern
angeboten werden und eine Tranche fiir einen
bestimmten vorbehalten ist, diese angeben):

DISTRIBUTION
ANGABEN ZUR PLATZIERUNG

46.

47.

48.

49.

(1) If syndicated, names, addresses and
underwriting commitments of Lead
Manager(s) and Manager(s):

Falls syndiziert: Namen, Adressen und
Ubernahmeverpflichtungen des oder der
Lead Manager und der Manager:

(i1) Stabilising Manager(s) (if any):
Stabilising Manager(s):

(iii) Dealer's commission:
Provision der Dealer:

(iv) Notification Process for allotted
amount:

Zuteilungsverfahren:
If non-syndicated, name and address of Dealer:

Falls nicht syndiziert: Name und Adresse des
Dealers:

Date of Subscription Agreement:
Datum des Ubernahmevertrages:
[Minimum/Maximum trading size:

[Mindest/HochsthandelsgroBe:
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[e]

[e]

[Not applicable / give names|

(include names and addresses of entities
agreeing to underwrite the issue on a firm
commitment basis and names and addresses of
the entities agreeing to place the issue without a
firm commitment or on a "best efforts" basis if
such entities are not the same as the Managers.)

[Nicht anwendbar / Angabe von Einzelheiten]

(Namen und Adressen der Institute einfiigen, die
bereit sind, eine Emission auf fester Zusagebasis
zu iibernehmen und Einzelheiten tiber Institute,
die bereit sind ohne feste Zusage oder gemdf3
Vereinbarungen "zu den bestmoglichen
Bedingungen" zu platzieren, falls diese nicht mit
den Managern identisch sind.)

[Not applicable / give name]

[Nicht anwendbar / Angabe des Namens]
[e]

[e]

[e]

[e]
[Not applicable / give name]
[Nicht anwendbar / Angabe von Einzelheiten]

[e]
[e]
[*]]
[]



50.

51.

52.

53.

54.

[Angaben zur Reduzierung der Zeichnung/Art
und Weise der Riickerstattung des zuviel
gezahlten Betrages:

[Information of Possible Reduction of
Subscription /Manner of refunding excess
amount]:

Market Making:

Market Making:

Additional selling restrictions:
Zusétzliche Verkaufsbeschrankungen:

Subscription Rights:

Bezugsrechte:

Result of the Offer:

Ergebnisse des Angebots:
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[e]

[e]]

[e]

(insert name and address of entities which have
a firm commitment to act as intermediaries in
secondary trading, providing liquidity through
bid and offer rates and description of the main
terms of their commitment)

[e]

(Name und Anschrift der jeweiligen
Gesellschaften angeben, die sich als
Intermedidre im Sekunddrmarkt, welche
Liquiditdt durch Ankaufs- und Verkaufskurse
(bid and offer rates) bereitstellen, verpflichtet
haben und die wichtigsten Regelungen dieser
Verpflichtung)

[Not Applicable / give details)
[nicht anwendbar / Angabe von Einzelheiten)

[Not Applicable / give details of procedure for
the exercise of any right of pre-emption, the
negotiability of subscription rights and the
treatment of subscription rights not exercised|

[nicht anwendbar / Angabe von Einzelheiten in
Bezug auf das Verfahren fiir die Ausiibung eines
etwaigen Bezugsrechtes, die Marktfihigkeit der
Zeichnungsrechte und die Behandlung der nicht
ausgetibten Zeichnungsrechte)

[Since the Notes normally will continue to be
sold in the open market after the lapse of time
period of the offer, it is not possible to publish
the results of the offer / give details]

[Da die Schuldverschreibungen nach
Beendigung der Angebotsfrist iiblicherweise im
freien Markt weiterverkauft werden, ist es nicht
moglich Ergebnisse des Angebots zu
veroffentlichen /Angabe von Einzelheiten)



55.

Non-exempt Offer:

Prospektpflichtiges Angebot:

OPERATIONAL INFORMATION

TECHNISCHE ANGABEN
56. ISIN Code:
57. Common Code:

58.

Intended to be deposited in a manner which
would allow Eurosystem eligibility:
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[An offer of the Notes may be made by the
Dealers [and [specify, if applicable]] other than
pursuant to Article 3(2) of the Prospectus
Directive in [specify relevant Member State(s) -
which must be jurisdictions where the
Prospectus and any supplements have been
passported] during the period from [specify
date] until [specify date].

[Die [Schuldverschreibungen] werden von den
Dealern [und [einfiigen falls anwendbar]] unter
Umstanden, die keinen Ausnahmetatbestand
gemil Artikel 3(2) der Prospektrichtlinie
darstellen, in [anwendbare[n] Mitgliedsstaat[en],
die Jurisdiktionen sein miissen, in die der
Basisprospekt und sdmtliche Nachtrige
notifiziert wurden, einfligen] im Zeitraum vom
[Datum einfiigen] bis zum [Datum einfiigen]
offentlich angeboten.

[e]
[o]
[Yes][No]

[Note that the designation "yes" simply means
that the Notes are intended upon issue to be
deposited with one of the International Central
Securities Depositories (i.e. Euroclear Bank
SA/NV and Clearstream Banking,
anonyme, Luxembourg)as common safekeeper

société

(or to be deposited with Clearstream Banking
AG, Frankfurt am Main as classical global Note)
and does not necessarily mean that the Notes
will be recognised as eligible collateral for
Eurosystem monetary policy and intra-day credit
operations by the Eurosystem either upon issue
or at any or all times during their life. Such
recognition will depend upon satisfaction of the
Eurosystem eligibility criteria.] [include this text
if "yes" selected.]



59.

60.

61.

62.

63.

64.

65.

Soll in einer Weise verwahrt werden, die die
EZB-Féhigkeit ermoglicht:

Clearing System(s):

Clearing System(e):

Delivery:

Lieferung:

Fiscal Agent and Principal Paying Agent:
Fiscal Agent und Hauptzahlstelle:
Additional Paying Agent(s) (if any):
Weitere Zahlstelle(n) (falls anwendbar):
Applicable TEFRA Rules:
Anzuwendende TEFRA Regeln:
Calculation Agent:

Berechnungsstelle:

Governing Law:

Anwendbares Recht:
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[Ja][Nein]
[Die Wahl "ja"
Schuldverschreibungen bei Ausgabe bei einem

bedeutet nur, dass die

der International Central Securities Depositories
(d.h. Euroclear Bank SA/NV und Clearstream
Banking, société anonyme, Luxembourg) als

Wertpapierverwahrer  (common  safekeeper)

(bzw. bei Clearstream Banking AG, Frankfurt am
Main als klassische Globalurkunde) hinterlegt
werden sollen und bedeutet nicht zwangslaufig,
dass die Schuldverschreibungen durch das
Eurosystem bei Ausgabe oder wihrend ihrer
gesamten Laufzeit als geeignete Sicherheit im
Rahmen der Geldmarktpolitik des Eurosystems
und der entsprechenden Tages-Kreditvergabe
(intra-day credit operations) anerkannt werden.
Eine solche Anerkennung hingt von der
Erfillung der EZB-Féhigkeits-Kriterien ab.]
|diesen Text einfiigen, wenn "ja" gewdhlt wurde.]

[Clearstream, Frankfurt / Clearstream,
Luxembourg / Euroclear]

[other / additional Clearing System

(give name(s) and number(s) and address(es)]
[Not Applicable]

[Clearstream, Frankfurt / Clearstream,
Luxembourg / Euroclear]

[anderes / zusdtzliches Clearing System]

(Angabe von Einzelheiten, einschlieflich
Adressen)

[nicht anwendbar]

Delivery [against / free of] payment
[Lieferung gegen Zahlung / frei von Zahlung]
[e]

[o]

[e]

[o]

D Rules

D Rules

[®] (insert name and address)

[®] (Angabe von Name und Adresse)
German Law

Deutsches Recht



66. Binding Language: Language: [German / English]
Bindende Sprache: Sprache: [Deutsch / Englisch]

67. The aggregate principal amount of Notes has Euro [e]
been translated into Euro at the rate of [amount]
[currency] = 1 Euro, producing the sum of:

Der Gesamtnennbetrag der Euro [e]
Schuldverschreibungen wurde in Euro zum Kurs

von [Betrag] [Wahrung] = 1 Euro umgerechnet,

dies ergibt einen Betrag von:

68. [Rating of the Notes:] [Not applicable / give details]
[Rating der Schuldverschreibungen:] [Nicht anwendbar / Details einfiigen]
69. [Advisors/Function:] [Not applicable / give details]
[Berater /Funktion:] [Nicht anwendbar / Details einfiigen]
70. [Post Issuance Information:] [The Issuer does not intend to provide any post-

issuance information, except if required by any
applicable laws and regulations. / give details]

[Informationen nach Emission:] [Die Emittentin beabsichtigt nicht Informationen
nach Emission zur Verfligung zu stellen, es sei
denn, dies wird durch Gesetze oder Regularien
vorgeschrieben. / Details einfiigen]

[LISTING APPLICATION

These Final Terms comprise the final terms required to list the issue of Notes described herein pursuant to the
Euro 20,000,000,000 Debt Issuance Programme of [e].]

[ANTRAG AUF BORSENNOTIERUNG

Diese Endgiiltigen Bedingungen enthalten die Details, die erforderlich sind, um die hierin beschriebenen
Schuldverschreibungen des Euro 20.000.000.000 Debt Issuance Programme vom [e] an der Borse zu
notieren. |

[INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE/OFFER

Save as discussed in ["Subscription and Sale"], so far as the Issuer is aware, no person involved in the offer of
the Notes has an interest material to the offer."][e].

[INTERESSEN VON NATURLICHEN ODER JURISTISCHEN PERSONEN, DIE BEI DER
EMISSION/DEM ANGEBOT BETEILIGT SIND]

[AuBer wie im Abschnitt ["Subscription and Sale/Verkaufsbeschrankungen"] dargelegt, hat, soweit es der
Emittentin bekannt ist, keine Person, die bei dem Angebot der Schuldverschreibungen beteiligt ist,
Interessenkonflikte, die Einfluss auf die Schuldverschreibungen haben.][e].

[Indication of yield (Fixed Rate Notes only):

[e]

Calculated as [include details of method of calculation in summary form] on the Issue Date.

As set out above, the yield is calculated at the Issue Date on the basis of the Issue Price. It is not an indication

of future yield. |
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[Angabe der Rendite (Nur fiir Festverzinsliche Schuldverschreibungen):
[e]

Berechnet gemil [kurz Einzelheiten der Berechnungsmethode einfiigen] am Begebungstag

Wie oben beschrieben wurde die Rendite am Begebungstag auf Basis des Emissionspreises berechnet. Es ist
keine Angabe fiir eine zukiinftige Rendite.]

[INFORMATION REGARDING [SHARES] [INDICES ] [REFERENCE ASSETS] [REFERENCE
ENTITIES]

[As required / in particular: type of underlying and details where information can be obtained; an indication
where information about the past and the future performance and the volatility of the underlying can be
obtained; in the case of securities: the name of the issuer and the ISIN (or other securities identification code);
in the case of an index: the name of the index and a description if it is composed by the Issuer, if it is not
composed by the Issuer, where information about the index can be obtained; in the case of an interest rate:
description of the interest rate; in the case of other underlyings: equivalent information; in the case of a basket
the relevant weightings of the basket components]]

[INFORMATIONEN BEZUGLICH DER [AKTIEN] [INDIZES] [BASISWERTE]
[REFERENZUNTERNEHMEN]

[Fallbezogen / Insbesondere Typ des Basiswerts sowie Informationen wo Angaben zum Basiswert eingeholt
werden konnen; ein Hinweis, wo Informationen zu der historischen und zukiinftigen Entwicklung und die
Volatilitdit des Basiswerts eingeholt werden konnen; im Fall von Wertpapieren: Name des
Wertpapieremittenten sowie ISIN (bzw. eines dhnlichen Wertpapieridentifikationscodes); im Fall eines Index:
Bezeichnung des Index und Indexbeschreibung falls der Index von der Emittentin zusammengestellt wurde,
falls nicht Angabe des Ortes wo Angaben zu diesem Index zu finden sind; im Fall eines Zinssatzes:
Beschreibung; im Fall von anderen Basiswerten eine gleichwertige Beschreibung, Im Falle eines
Basiswertkorbes: Angaben der Gewichtungen]]

[ADDITIONAL SPECIFIC RISK FACTORS]

[With respect to specific risks arising from the relevant underlying and the details of the relevant payout-
profile of the Notes as required.]]

[ZUSATZLICHE SPEZIFISCHE RISIKOFAKTOREN]

[Gegebenenfalls in Bezug auf spezielle Risiken des jeweiligen Basiswertes und der jeweiligen
Auszahlungsformel]]

[ADDITIONAL SPECIFIC TAX DISCLOSURE

[As required]]

[ZUSATZLICHE SPEZIFISCHE DARSTELLUNG DER BESTEUERUNG
[Fallbezogen]]

AUTHORISATION

The issue of this Series of Notes was authorised by [(a) a resolution of the Board of Management of [Allianz
Finance I B.V.][Allianz Finance III B.V.] passed on [®] and a resolution of the Supervisory Board of [Allianz
Finance II B.V.][Allianz Finance III B.V.] passed on [®] and (b)] a resolution of the Board of Management of
Allianz SE passed on [e]. [The giving of a Subordinated Guarantee relating to this Series of Subordinated
Notes by [Allianz Finance II B.V.][Allianz Finance III B.V.] was authorised by a resolution of the Board of
Management of Allianz SE passed on [e].]
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GENEHMIGUNG

Die Emission dieser Serie von Schuldverschreibungen wurde durch [(a) einen Beschluss des Vorstandes der
[Allianz Finance II B.V.]J[Allianz Finance III B.V.] vom [e] und des Aufsichtsrates der [Allianz Finance II
B.V.]J[Allianz Finance III B.V.] vom [e] und (b)] einen Beschluss des Vorstandes der Allianz SE vom [e]
genehmigt. [Die Ubernahme einer nachrangigen Garantie fiir diese Serie von nachrangigen
Schuldverschreibungen der [Allianz Finance II B.V.] [Allianz Finance III B.V.] wurde durch einen Beschluss
des Vorstandes der Allianz SE vom [e] genchmigt.]

RESPONSIBILITY

The Issuer [and the Guarantor] accept[s] responsibility for the information contained in these Final Terms
which is to be read together with the Prospectus referred to above.

VERANTWORTLICHKEIT

Die Emittentin [und die Garantin] [iibernehmen / iibernimmt] die Verantwortung fiir die Informationen, die
diese Endgiiltigen Bedingungen enthalten, die gemeinsam mit dem Prospekt zu lesen sind.

Signed on behalf of the Issuer:

By:
Duly authorised

[Signed on behalf of the Guarantor:

By: e
Duly authorised]

[ANNEX '
Consolidated Conditions]

[ANNEX °
Specific Investment Considerations]

[ANNEX *
General Description of the Share Issuer]

[ANNEX *
Subordinated Guarantee]

Insert Consolidated Conditions / Konsolidierte Bedingungen einfiigen
Specific risk factors to be attached to the Final Terms if appropriate. / Spezielle Risikofaktoren einfiigen falls erforderlich.

Form of disclosure to be annexed to the Final Terms for Exchangeable Notes. / Form der Beschreibung an die Endgiiltigen
Bedingungen fiir Umtausch-Schuldverschreibungen anzuhéngen.

In the case of a Series of subordinated Notes issued by Allianz Finance II B.V. insert Subordinated Guarantee / Im Fall von
nachrangigen Schuldverschreibungen der Allianz Finance Il B.V. Nachrangige Garantie einfiigen
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GENERAL INFORMATION

Prospectus Supplement

Each of the Issuers and the Guarantor has undertaken, unless it is not intended to issue Notes under the
Programme for the time being, that if at any time during the duration of the Programme, if there is a
significant new factor, material mistake or inaccuracy relating to information contained in this Prospectus
which is capable of affecting the assessment of any investment in the Notes and whose inclusion in or removal
from this Prospectus is necessary for the purpose of allowing an investor to make an informed assessment of
the assets and liabilities, financial position, profits and losses and prospects of the Issuer and the Guarantor,
and the rights attaching to the Notes, to prepare or procure the preparation of a supplement to this Prospectus
or, as the case may be, publish a replacement Prospectus for use in connection with any subsequent offering of
Notes. If at any time the Issuer shall be required to prepare a prospectus supplement pursuant to Article 13 of
the Luxembourg Act dated July 10, 2005 relating to prospectuses for securities, the Issuer will prepare and
make available an appropriate supplement to this Prospectus or a further Prospectus which, in respect of any
subsequent issue of Notes to be listed on the Official List of the Luxembourg Stock Exchange and admitted to
trading on the Luxembourg Stock Exchange's regulated market, shall constitute a prospectus supplement as
required by Article13 of the Luxembourg Act dated July 10, 2005 relating to prospectuses for securities.

If the Terms and Conditions (as set out in the Prospectus) are modified or amended in a manner which would
make the Prospectus, supplemented, inaccurate or misleading, a new Prospectus will be prepared to the extent
required by law.

Documents Available for Inspection

For so long as Notes may be issued pursuant to this Prospectus, copies of the following documents will be
available, during usual business hours on any weekday (Saturdays and public holidays excepted), for
inspection at the office of each Paying Agent and the documents referred to in (vi), (vii), (viii), (ix) and (x)
will be obtainable free of charge at the office of any Paying Agent . In addition this Prospectus (together with
any Supplement, if any) will be available in electronic form on the website of the Luxembourg Stock
Exchange (www.bourse.lu):

(1) the Agency Agreement (which includes the form of the Global Notes);
(il))  the Programme Agreement;

(iii))  the Guarantee with respect to Allianz Finance I B.V.;

(iv)  the Guarantee with respect to Allianz Finance III B.V,;

(v)  the Articles of Association (statuten) of Allianz Finance II B.V.;

(vi) the Articles of Association (statuten) of Allianz Finance 111 B.V.;

(vil) the Articles of Association (Satzung) of Allianz SE;

(viii) the Audited Annual Reports of Allianz Finance II B.V. for the fiscal year ended December 31, 2008 and
for the fiscal year ended December 31, 2009 as well as any interim financial statements;

(ix)  the Audited Annual Reports of Allianz Finance III B.V. for the fiscal year ended December 31, 2008
and for the fiscal year ended December 31, 2009 as well as any interim financial statements;

(x)  the Audited Annual Reports of Allianz SE (consolidated and non-consolidated) for the fiscal year ended
December 31, 2008 and for the fiscal year ended December 31, 2009, as well as any interim reports
which will be unaudited, consolidated and issued quarterly;

(xi)  each Final Terms for listed Notes;
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(xii) a copy of this Prospectus together with any Supplement to this Prospectus or further Prospectus; and

(xiii) all reports, letters and other documents, balance sheets, valuations and statements by any expert any
part of which is extracted or referred to in this Prospectus.

Authorisations

Each of Allianz SE and Allianz Finance II B.V. and Allianz Finance III B.V. has obtained all necessary
consents, approvals and authorisations in Germany and the Netherlands, respectively in connection with the
update of the Programme and the guarantee relating to the Programme. (i) The update of the Programme was
authorised by (aa) a resolution of the Board of Management of Allianz Finance II B.V. passed on March 10,
2010 and a resolution of the Supervisory Board of Allianz Finance II B.V. passed on March 24, 2010, (bb) a
resolution of the Board of Management of Allianz Finance III B.V. passed on March 10, 2010 and a resolution
of the Supervisory Board of Allianz Finance III B.V. passed on March 24, 2010 and (cc) a resolution of the
Board of Management of Allianz SE passed on March 24, 2010 and (ii) the giving of the Senior Guarantee
relating to the Programme by the Guarantor was authorised by a resolution of the Board of Management of
Allianz SE passed on September 14, 2009. The issue of any Tranche of Notes by Allianz Finance II B.V. or
Allianz Finance III B.V., respectively, must be authorised by a resolution of the Board of Management and the
Supervisory Board of Allianz Finance II B.V. or Allianz Finance III B.V., respectively, as set out in the
relevant Final Terms. The giving of a Subordinated Guarantee relating to an issue of Subordinated Notes by
Allianz Finance II B.V. or Allianz Finance III B.V., respectively, must be authorised by a resolution of the
Board of Management of Allianz SE as set out in the relevant Final Terms.

Legend on Global Notes
Each Global Note will bear the following legend:

"Neither this note nor any guarantee in respect thereof has been registered under the U.S. Securities Act
of 1933, as amended (the "Securities Act") and may not be offered or sold in the United States of
America (including the states and the District of Columbia) or its territories or possessions and other
areas subject to its jurisdiction or to, or for the account or benefit of, U.S. persons, unless an exemption
from the registration requirements of the Securities Act is available.

Only in case of a Permanent Global Note which are subject to the D Rules in addition:

Any United States person who holds this obligation will be subject to limitations under the United
States income tax laws, including the limitations provided in sections 165(j) and 1287(a) of the U.S.
Internal Revenue Code of 1986, as amended".

Clearing Systems

Notes have been accepted for clearance through the Euroclear and Clearstream, Luxembourg and Clearstream,
Frankfurt systems. The Common Code, the International Securities Identification Number (ISIN) and (where
applicable) the identification number for any other relevant clearing system for each Series of Notes will be
set out in the relevant Final Terms.

Notes potentially eligible as collateral for the Eurosystem monetary policy and intra-day credit operations — if
not deposited with Clearstream Banking AG, Frankfurt am Main as classical global notes — may be issued in a
form compliant with the new global note structure for international bearer debt securities and will be kept in
safe custody with a common safekeeper ("CSK") to Euroclear and Clearstream Banking, Luxembourg, the
International Central Securities Depositories (the "ICSDs").

If Notes will be issued in the new global note structure will be set out in the relevant Final Terms.
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Registered Offices of the Issuers

Allianz Finance II B.V. Allianz Finance III B.V.
Keizersgracht 484 Keizersgracht 484
NL-1017 EH Amsterdam NL-1017 EH Amsterdam
Netherlands Netherlands

Registered Office of the Guarantor

Allianz SE
Koniginstrasse 28
D-80802 Munich

Germany

Fiscal Agent and Principal Paying Agent

Deutsche Bank Aktiengesellschaft
Grosse Gallusstralle 10-14
D-60272 Frankfurt am Main
Germany

Luxembourg Listing and Paying Agent

Deutsche Bank Luxembourg S.A.
2, Boulevard Konrad Adenauer
L-1115 Luxembourg

Arranger

Commerzbank Aktiengesellschaft
Kaiserstrasse 16 (Kaiserplatz)
60311 Frankfurt am Main
Federal Republic of Germany

Auditors

To Allianz Finance II B.V. and to Allianz Finance

Allianz SE
Koniginstrasse 28
D-80802 Munich

Germany

To Allianz SE

I B.V.
KPMG Accountants N.V. KPMGAG
Laan van Langerhuize 1 Wirtschaftspriifungsgesellschaft
NL-1186 DS Amstelveen Ganghoferstralle 29
The Netherlands D-80339 Munich
Germany
Legal Advisers
To Allianz Finance II B.V. and to Allianz Finance To the Arranger as to German law
III B.V. as to Dutch law
Allen & Overy LLP Linklaters LLP
Apollolaan 15 Mainzer Landstralle 16
NL-1077 AB Amsterdam D-60325 Frankfurt am Main
The Netherlands Germany
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