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tn accordance with
Section 1046 of the
Companies Act 2006 &

OS5 INO1

e Registration of an overseas company opening a Companies House
Hegulanons 2005 UK establishment

Please see "How to pay’ on the last page.

*AAWPRETT*
AQB 19/01/2022 #2092
J What this form is for What this form is NOT f« COMPANIES HOUSE
You may use this form to register a You cannot use this form t .
UK establishment. the details of an existing ¢ AAK1YE7T

Part 1

A19 2411212021 #120

fi blishment.
ofticer or establishme COMPANIES HOUSE

Overseas company details (Name) R

Corporate name of overseas company

Corporate name @

| ALLIANZ GLOBAL CORPORATE & SPECIALTY SE ? Filling in this form
Please complete in typescript (10pt

or above), or in bold black capitals

Do you propose to carry on business in the UK under the corporate name as All fields are mandatory ‘f"ess

incorparated in your home state or country, or under an alternative name? specified or indicated by

@ This must be the corporate name in
the hame state or country in which
the company is incorporated.

+ To register using your corporate name, go to Section A3,
+ To register using an alternative name, go to Section A2.

Alternative name of overseas company *

Please show the alternative name that the company will use to do business @ A company may fegister an
in the UK. alternative name under which it
proposes 1o carry on business in the

Alternative name
(if applicable) @

’ United Kingdom under Section 1048
of the Companies Act 2006. Once

‘ registered it is treated as being its
corporate name for the purposes of

law in the UK.
Overseas company name restrictions®
Please tick the hox only if the proposed company name contains sensitive or © Overseas company name
restricted words or expressions that require you to seek comments of a restrictions

A list of sensitive or restricted werds
or expressions that require consent
M | confirm that the proposed company name contains sensitive or can be faund in guidance available

restricted words or expressions and that approval, where appropriate, on our website: i

has been sought of a government department or other specified body | WW-gov.ukicompanieshouse

and | attach a copy of their response.

government department or other specified body.
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Registration of an overseas company opening a UK establishment

Part 2

Overseas company details

UK establishment
registration number

Particulars previously delivered

Have particulars about this company been previously delivered in respect of
another UK establishment.®

% No Goto Section B2.

2 Yes Please enter the registration number below and then go to Part 5
of the form. Please note the original UK establishment particulars
must be filed up to date.

DOEEEEREE

@ The particulars are: legal form,
identity of register, number in
registration, director and secretaries
details, whether the company is
a credit or finandial institution,
law, governing law, accounting
requirements, objects, share capital,
constitution, and accounts,

Credit or financial institution

Is the company a credit or financial institution 7@

Yes
] No

—
& Please tick one box.

Company details

If the company is registered in its country of incorperation, please enter the
details below.

Legal form e

I SOCIETAS EUROPAEA - PUBLIC LIMITED COMPANY

Country of
incorporation *

| GERMANY

Identity of register
in which it is
registered @

Registration number in
that register

‘ HANDELSREGISTER B DE AMTSGERICHTS MUNICH

|
ez fos [s ol [

O Please state whether or not the
company is limited. Please also
include whether the company is
a private or public company if
applicable.

B This will be the registry where the

company is registered in its parent
country.

5]

Governing law and accounting requirements

Please give the law under which the company is incorporated.

Governing law @

From

To

Months

GERMAN

Is the company required to prepare, audit and disclose accounting documents
under parent law?

% Yes Complete the details below.
2 No  GotoPart 3.

Please give the period for which the company is required to prepare accounts by
parent law.,

P
ERC

Please give the period aflowed for the preparation and public disclosure of
accounts for the above accounting period.

o [+

@ This means the relevant rules or
legislation which requlates the
incarparation of companies in that
state.
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Registration of an overseas company opening a UK establishment

Latest disclosed accounts

Are copies of the latest disclosed accounts being sent with this form? Please © Please tick the appropriate bax{es),
note if accounts have been disclosed, a copy must be sent with the form, and, if
applicable, with a certified translation.@

Yes.

Please indicate what documents have been disclosed.

Please tick this box if you have enclosed a copy of the accounts.

L] Please tick this box if you have enclosed a certified translation of the
accounts.

O Please tick this box if no accounts have been disclosed.
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Registration of an overseas company opening a UK establishment

Part 3

Constitution

Constitution of company

The following documents must be delivered with this application.
- Certified copy of the company's constitution and, if applicable, a certified
translation.

Please tick the appropriate box{es) below.
I have enclosed a certified copy of the company’s constitution. @
I enclose a certified translation, if applicable. ®

@ A certified copy is defined as
a copy certified as correct and
authenticated by - the secretary or a
director of the company, permanent
representative, administrator,
administrative receiver, receiver
manager, receiver and liquidator,

0 A certified translation into English
must he authenticated by the
secretary or a director of the
company, permanent representative,
administrator, administrative
receiver, receiver manager, receiver
and liquidator.

Constitutional documents

Are all of the following details in the copy of the constitutional documents of the

company?

- Address of principal place of business or registered affice in home country
of incorporation

- Objects of the Company

- Amount of issued share capital

2 Yes
¥ No

Go to Part 4 "Officers of the company’

if any of the above details are not included in the constitutional
documents, please enter them in Section (3.

The information is not required if it is contained within the constitutional
documents accompanying this registration.

Information not included in the constitutional documents

Please give the address of principal place of business or registered office in the
country of incorporation.@

Building name/number | g
Street | KONIGINSTRASSE
Post town } MUNICH
County/Region ’ BAVARIA
Postcode ,8_|0_18_|—0—|7|_‘|_,7
Country GERMANY
Please give the objects of the company and the amount of issued share capital.
Objects of the {INSURANCE
company &

-

Amount of issued
share capital @

[ 36,740,661 FULLY PAID-UP REGISTERED SHARES OF NO PAR VALUE

O This address will appear on the
public recard,

O Please give a brief description of the
company’s business,

O Please specify the amount of shares
issued and the value,
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Registration of an overseas company opening a UK establishment

Part 4

Secretary

Officers of the company

Have particulars about this company been previously delivered in respect of
another UK establishment?

+ Yes Please ensure you entered the registration number in Section B1
and then go to Part 5 of this form.
+ No Complete the officer details.

For a secretary who is an individual, go to Section D1; for a corporate secretary,
go to Section E1; for a director who is an individual, go to Sectian F1; or for a
corporate director, go to Section G1.

Continuation pages

Please use a continuation page
if you need to enter more officer
details.

Secretary details @

Use this section to list all the secretaries of the company.
Please complete Sections D1-D3. For a corporate secretary, complete
Sections E1-E5. Please use a continuation page if necessary.

Full forename(s)

| MARKUS

Surname

| HUMBERG

Farmer name(s)®

O Corporate details
Please use Sections E1-E5 to enter
corporate secretary details.

Former name(s}

Please provide any previous names
(including maiden or married names)
which have been used for business
purpases in the last 20 years.

Secretary’s service address®

Building name/number | 28

& Service address
This is the address that will appear

Street | KONIGINSTRASSE an the public record. This does not
have to be your usual residential
| address.
Post town | MUNICH If you pravide your residential
address here it will appear on the
County/Region | BAVARIA public record.
Postcode ’ 8 (o |18 1o |2
Country (
Secretary's authority
Please enter the extent of your authority as secretary. Please tick one box. O 1f you have indicated that the extent
of your authority is limited, please
Extent of authority . pravide a brief description of the
O Limited @ limited autharity in the box below.
Unlimited O f you have indicated that you are

Description of limited
autherity, if applicable

| Are you authorised to act alone or jointly? Please tick one box.

O Alone
lointly @

If applicable, name(s)
of person(s) with
whom you are

acting jointly

JOINTLY WITH ANY ONE OF THE DIRECTORS NAMED IN

APPENDIX "A" ATTACHED TO THIS FORM

not authorised to act alone but only
jointly, please enter the name(s) of
the person{s) with whom you are
authorised to act below.
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Registration of an overseas company opening a UK establishment

Corporate secretary

Corporate secretary details®

Use this section to list all the corporate secretaries of the company.
Please complete Sections E1-E3. Please use a continuation page if necessary.

Name of corporate |

body or firm r

Building name/number r

Street

-

Post town r

County/Region

Postcode

|
EREEEREEE

Country

@ Registered or principal address
This is the address that will appear
on the public record. This address
must be a physical location for the
delivery of documents, It cannot be
2 PO box number {unless contained
within a full address) or DX number.

Legal details

Please give details of the fegal form of the corporate body ar firm and the faw by
which it is governed. If applicable, please also give details of the register in which
it is entered (including the state} and its registration number in that register.

Legal form of the

corporate body
or firm

Governing law

If applicable, where

the company/firm is
registered ®

|
-
|
|
|

If applicable, the
registration number

8 Where you have provided details of
the register {including state) where
the company or firm is registered,
you must also provide its number in
that register

Corporate secretary’s authority

Please enter the extent of your authority as corporate secretary.
Please tick one box.

Extent of authority O Limited ©
imite

O Unlimited

Description of limited

authority, if applicable .
o, 1 2pp Are you authorised to act alone or jointly? Please tick one box.

0 Alane
O lointly &

If applicable, name(s) r

of person(s) with
whom you are r

acting jaintly

@ If you have indicated that the extent
of your authority is limited, please
provide a brief description of the
limited authority in the box below.

@ If you have indicated that you are
not authorised to act alone but only
jointly, please enter the name{s) of
the person{s) with whom you are
authorised to act below.
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Appendix “A” to OS IN01 — Markus Humberg
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Claire-Marie Anne Coste-Lepoutre
Bettina Claudia Dietsche

Henning Haagen
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Registration of an overseas company opening a UK establishment

Director

Directar details @

Use this section to list all the directors of the company. Please complete
Sections F1-F5. For a corporate director, complete Sections G1-G3. Please
use a continuation page if necessary.

Full forename(s) | JOACHIM KLAUS
Surname | MUELLER

Former name(s) &

Country/State of CERMANY
residence @

Nationality | GERMAN

Moanthi/year of birth @ "ﬁ_l'ﬁ_ F’?’T’T

Business occupation | CHIEF EXECUTIVE OFFICER

{if any) @ |

O Corporate details
Please use Sections G1-G3 to enter
corporate director details.

@ Former name(s)
Please provide any previous names
{including maiden or married names)
which have been used for business
purposes in the last 20 years.

O Country/State of residence
This is in respect of your usual
residential address as stated in
Section F5.

® Month and year of hirth
Please provide month and year only.
Provide full date of birth in
section F4.

© Business occupation
if you have a business occupation,
please enter here. If you do not,
please leave blank.

Director’s service address @

Building name/mumber [ 28

O Service address
This is the address that will appear

Street ’ KONIGINSTRASSE on the public recard. This does nat
have to be your usual residential
’ address.
Post town | MUNICH If you pravide your residential
address here it will appear on the
County/Region l BAVARIA public record,
Postcode 8§ |0 /8 |0 |2
Country | GERMANY
Director’s authority
Please enter the extent of your authority as director. Please tick one box. @ |f you have indicated that the extent
of your authority is limited, please
Extent of authority e provide a brief description of the
0 Limited limited autharity in the box below.
Unlimited

Description of limited

authority, if applicable

rAre you autharised to act alone or jointly? Please tick one box.

O Alone
Jointly @

It applicable, name(s) | JOINTLY WITH ANY ONE OF THE OTHER DIRECTORS NAMED IN

of person(s} with

whom you are APPENDIX "B' ATTACHED TO THIS FORM

acting jointly

@ If you have Indicated that you are
not authorised ta act alone but only
jointly, please enter the name(s) of
the persan(s) with whom you are
autherised to act befow,

01/21 Version 7.0




ALLIANZ GLOBAL CORPORATE & SPECIALTY SE

Appendix “B” to OS IN01 — Joachim Klaus Mueller

Anthony Roland Buckle
Claire-Marie Anne Coste-Lepoutre
Bettina Claudia Dietsche

Henning Haagen

William Scaldaferri

Thomas Sepp

Renate Strasser



0S INO1

Registration of an overseas company opening a UK establishment

Corporate director

o1

Corporate director details @

Use this section to list all the corporate directors of the company.
Please complete G1-G3. Please use a continuation page if necessary.

Name of corporate
body or firm

Building name/number

Street I
’—
Post town |
County/Region |
I I N S R
Country ’

©Registered or principal address
This is the address that will appear
on the public record. This address
must be a physical location for the
delivery of documents. It cannot be
a PO box number {unless contained
within a full address) or DX number.

Legal details

Please give details of the legal form of the corporate body or firm and the law by
which it is governed. If applicable, please also give details of the register in which
it is entered {including the state} and its registration number in that register.

Legal form of the
corporate body
or firm

Governing law

If applicable, where
the company/firm is
registered @

If applicable, the
registration number

|
|
[
|
|
|

& Where you have provided details of
the register (including state) where
the company or firm is registered,
you must also provide its number in
that register

Corporate director’s authority

Please enter the extent of your authority as corporate director.
Please tick one box.

Extent of authority

O Limited ®
O  Unlimited

Description of limited
authority, if applicable

Are you authorised to act alone or jointly? Please tick one box.

1 Alone
O Jointly &

If applicable, name(s)
of person(s) with
whom you are

acting jointly

@f you have indicated that the extent
of your authority is limited, please
provide a brief description of the
limited authority in the box below.

@|f you have indicated that you are
not authorised to act alone but only
jointly, please enter the name(s) of
the person(s) with whom you are
authorised to act below,
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Registration of an overseas company opening a UK establishment

Part 5 UK establishment details

mj Documents previously delivered - constitution

Has the company previously registered a certified cepy of the company's
constitution with material delivered in respect of another UK establishment?

+ No Goto Section H3.
+ Yes Please enter the UK establishment number below and then go to
Section H2.

UK establishment FF {—F (» {— (— rl_

registration number

m Documents previously delivered — accounting documents

Has the company previously delivered a copy of the company’s accounting
docuiments with material delivered in respect of another UK establishment?

+ No Goto Section H3.
+ Yes Please enter the UK establishment number below and then go to
Section H3.

UK estahlishment (—BA[_Rv[—_(f(-[—"ﬁ(&(——

registration number

E Delivery of accounts and reports

This section must be completed. Please state if the company intends to comply
with accounting requirements with respect to this establishment or in respect of
another UK establishment. @

In respect of this establishment. Please go to Section H4.

O In respect of another UK establishment. Please give the registration number
below, then go to Section H4.

UK establishment Tﬁhr[_rrrlﬁ

registration number

@ Please tick the appropriate box,

m: Particulars of UK establishment ©®

You must enter the name and address of the UK establishment.

Name of establishment| ALLIANZ GLOBAL CORPORATE & SPECIALTY SE

Building name/number | ALLIANZ HOUSE 7 60

Street l GRACECHURCH STREET

Post town rLONDON

County/Region | LONDON

Postcade FFFW—{O_[H‘(—;(—
Country FENGLAND

Please give the date the establishment was opened and the business of the
establishmenit,

Date establishment l?l? lﬂgT’qT EWE—}T

opened

Business carried on at
INSURANCE
the UK establishment [

O Address
This is the address that will appear
on the public record.
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Registration of an overseas company opening a UK establishment

Part 6

Permanent representative

Please enter the name and address of every person authorised to represent the
company as a permanent representative of the company in respect of the UK
establishment.

Permanent representative’s details

Please use this section to list all the permanent representatives of the company.
Please complete Sections 11-4.

Full forename(s)

ALFREDO

Surname

ALONSO

Continuation pages
Please use a continuation page if you
need to enter more detaifs.

Permanent representative’s service address @

Building nameinumber‘ ALLIANZ HOUSE / 60
Street | GRACECHURCH STREET
Fost town ‘ LONDON

County/Region ‘

Postcode

elcfs [v[ Jofule

Country ’

@ Service address
This is the address that will appear
on the public record. This does nat
have to be your usual residential
address.

If you provide your residential
address here it will zppear on the
public record.

Permanent representative’s authority

Please enter the extent of your authority as permanent representative.
Please tick one box.

Extent of authority

O Limited @
¥/l Unlimited

Description of limited

authority, if applicable i
|

Are you authorised to act alone or jointly? Please tick one box.

O Alone
Jointly ©

If applicable, namef{s)

JOINTLY WITH ANY ONE OF THE DIRECTORS NAMED IN

of person(s) with
whom you are

APPENDIX "C" ATTACHED TO THIS FORM

acting jointly

@ |f you have indicated that the extent
of your authority is limited, please
provide a brief description of the
limited authority in the box below,

@ 1f you have indicated that you are
not authorised to act alone but only
jointly, please enter the name(s) of
the person(s) with whom you are
authorised to act below.
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Registration of an overseas company opening a UK establishment

Part 7

Person authorised to accept service

Does the company have any person(s) in the UK authorised to accept service of
documents on behalf of the company in respect of its UK establishment?

+ Yes Please enter the name and service address of every person(s}
authorised below.
+ No Tick the box below then go to Part 8 'Signature’.

[ ] If there is no such person, please tick this box.

Details of person authorised to accept service of documents
in the UK

Please use this section to list all the persons’ authorised to accept service below.
Please complete Sections K1-K2.

Full forename(s)

| ALFREDO

Surname

| ALONSO

Continuation pages
Please use a continuation page If you
need to enter more details.

Service address of person authorised to accept service @

Building name/number| ALLLIANZ HOUSE / 60

Street ’ GRACECHURCH STREET
|
Post town ’ LONDON
County/Region ‘ LONDON
ook [e (e[ [v]o R ]
Country l ENGLAND

@ Service address
This is the address that will appear
on the public recard. This does not
have to be your usual residential
address. Please note, a DX address
waould not be acceptable.
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Registration of an overseas company opening a UK establishment

Part 8 Signature

This must be completed by all companies.

| am signing this form on behalf of the company.
Signature

P

Director, Secretary, Permanent representative,

Fhfs form may be signed by:
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Registration of an overscas company opening a UK establishment

B?resenter information

n Important infermation

You do not have to give any contact information, but if
you do it will help Companies House if there is a query
on the form. The contact information you give will be
visible to searchers of the public record.

Contact name

Ref: TH

Campany iine

Prism Cosec Limited

Elder House

St Georges Business Partk

207 Brooklands Road

Post town

|
|
I Address
|
|
|

Weybridge
County/Region Surrey
Country
DX

I Telephone

020 3048 1179

Checklist

We may return forms completed incorrectly or
with information missing.

Please make sure you have remembered the

following:

[0 The overseas corporate name on the form matches
the constitutional documents exactly.

O You have included a copy of the appropriate
correspondence in regard to sensitive words, if
appropriate.

0 You have included certified copies and certified
translations of the constitutional documents, if
appropriate.

O You have included a copy of the latest disclosed
accounts and certified translations, if appropriate.

O You have completed all of the company details in
Section B3 if the company has not registered an
existing establishment,

O You have complete details for all company
secretaries and directors in Part 4 if the company
has not registered an existing establishment.

1 Any addresses given must be a physical location.
They cannot be a PO Box number {unless part of a
full service address} DX number.

O You have completed details for alf permanent
representatives in Part 6 and persons authorised to
accept service in Part 7.

O You have signed the form.

O You have enclosed the correct fee.

Please note that all information on this form
will appear on the public record, apart from
information relating to usual residential
addresses and day of birth.

How to pay

A fee of £20 is payable to Companies House in
respect of a registration of an overseas company.
Make cheques or postal orders payable to

‘Companies House.'

E Where to send

You may return this form te any Companies House
address, however for expediency we advise you to
return it to the appropriate address below:

England and Wales:

The Registrar of Companies, Companies House,
Crown Way, Cardiff, Wales, CF14 3UZ.

DX 33050 Cardiff.

Scotland:

The Registrar of Companies, Companies House,
Fourth floor, Edinburgh Quay 2,

139 Fountainbridge, Edinburgh, Scotland, EH3 SFF
DX ED235 Edinburgh 1.

Northern Ireland:

The Registrar of Companies, Companies House,
Second Floor, The Linenhall, 32-38 Linenhall Street,
Belfast, Northern Ireland, BT2 8BG.

DX 481 N.R. Belfast 1.

Higher protection

If you are applying for, or have been granted, higher
protection, please post this whole form to the.
different postal address below:

The Registrar of Companies, PO Box 4082,

Cardiff, CF14 3WE.

ﬂ Further information

For further information, please see the guidance notes
on the website at www.gov.ukfcompanieshouse
or email enquiries@companieshouse.gov.uk

This form is available in an
alternative format. Please visit the
forms page on the website at
www.gov.uk/companieshouse

This ferm has been provided free of charge by Companies House.
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In accordance with
Section 1046 of the
Cempanies Act 2006 &
Regulation 4(1) of the
Overseas Companies
Regulations 2009,

Director

0S INOT - continuation page

Registration of an overseas company opening a UK establishment

F1

Director details @

Use this section to list all the directors of the company. Please complete
Sections F1-F5. For a corporate director, complete Sections G1-G3. Please
use a continuation page if necessary.

Full forename(s) ANTHONY ROLAND
Surname | BUCKLE

Former name(s)® |

Country/State of SWITZERLAND
residence €&

Nationality BRITISH/SWISS

Month/year of birth @

o2 il el

Business occupation
{if any} ®

CHIEF UNDERWRITING OFFICER

@ Corporate details
Please use Sections G1-G3 to enter
corporate director details.

@ Former name(s)
Please provide any previous names
(including maiden cr married names)
which have been used for business
purposes in the fast 20 years.

© Country/State of residence
This is in respect of your usual
residential address as stated in
Section F5.

© Month and year of birth
Please provide month and year only.
Provide full date of birth in
section F4.

O Business occupation
if you have a business occupation,
please enter here. If you do not,
please leave blank.

F2

Director’s service address©®

Building name/number [ 28

O Service address
This is the address that will appear

Street ‘ KONIGINSTRASSE on the public record. This does not
have to be your usual residential
‘ address.
Post town ‘ MUNICH If you provide your residential
address here it wilt appear on the
County/Region ‘ BAVARIA public record.
Postcode 8 |o 8 |0 |2
Country | GERMANY
E Director’s authority
Please enter the extent of your authority as director. Please tick one box. @ (f you have indicated that the extent
of your authority is limited, please
Extent of authority e pravide a hrief description of the
O Limited limited autharity in the box belaw,
Unlimited

Description of limited

authority, if applicable |

, Are you authorised to act alone or jointly? Please tick one box.

O Alone
Jointly @

If applicable, name(s)
of person{s) with
whom you are
acting jointly

| JOINTLY WITH ANY ONE OF THE OTHER DIRECTORS NAMED IN

| APPENDIX "D" ATTACHED TO THIS FORM

@ If you have indicated that you are
not autharised to act alone but only
jointly, please enter the name(s) of
the person{s} with whom you are
authorised to act below.
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In accordance with
Section 1046 of the
Companies Act 2006 &
Regulation 4{1) of the
Overseas Companies
Regulations 2009.

0S INQ1 - continuation page

Registration of an overseas company opening a UK establishment

Director

Director details @

Use this section to list all the directors of the company. Please complete
Sections F1-F5, For a corporate director, complete Sections G1-G3. Please
Use a continuation page if necessary.

Full forenamel(s) | CLAIRE-MARIE ANNE

Surname | COSTE-LEPOUTRE

Former name(s) & |

|
‘ GERMANY

Country/State of
residence ©
Nationality ] FRENCH

Month/year of birth @ I%v['lii WI?F’T

Business occupation | CHIEF FINANCIAL OFFICER

(if any) © [

O Corporate details
Please use Sections G1-G3 to enter
corporate director details.

@ Former name(s)
Please provide any previous names
{including maiden or married names)
which have been used for business
purposes in the last 20 years

& Country/State of residence
This is in respect of your usual
residential address as stated in
Section F5.

@ Month and year of birth
Please provide month and year only.
Provide full date of birth in
section F4.

8 Business occupation
If you have a business accupatian,
please enter here. If you do nat,

please leave blank.

Director’s service address @

Building name/number| 23

O Service address
This is the address that will appear

Street | KONIGINSTRASSE on the public record. This does not
have to be your usual residentia!
| address.
Post town | MUNICH If you provide your residential
address here it will appear on the
County/Region | RAVARIA public recard.
Postcode | 8 [0 |8 r(r 2
Country | GERMANY
H Director’s authority
Please enter the extent of your autherity as director. Please tick one box. @ if you have indicated that the extent
of your autharity is limited, please
Extent of authority . provide a brief description of the
O Limited @ limited authority in the hox below,
Unlimited @ If you have indicated that you are
not authorised to act alone but only

Description of limited

authority, if applicable I
| Are you authorised to act alone or jointly? Please tick one box.

O Alone
¥ Jointly ®

I applicable, name(s) | JOINTLY WITH ANY ONE OF THE OTHER DIRECTORS NAMED IN

af person(s) with
whom you are l APPENDIX "E" ATTACHED TO THIS FORM

acting jointly I

jointly, please enter the name{s) of
the person{s) with whom you are
authorised to act below.

01/21 Version 7.0




ALLIANZ GLOBAL CORPORATE & SPECIALTY SE

Appendix “E” to OS IN(J1 — Claire-Marie Anne Coste-Lepoutre

Joachim Klaus Mueller
Anthony Roland Buckle
Bettina Claudia Dietsche
Henning Haagen
William Scalidaferri
Thomas Sepp

Renate Strasser



In accordance with
Section 1046 of the
Companies Act 2006 &
Regulation 4({1) of the
Overseas Companies
Regulations 7009,

Director

OS INO1 - continuation page

Registration of an overseas company opening a UK establishment

Director details ©

Use this section to list all the directors of the company. Please complete
Sections F1-F5. For a corporate director, complete Sections G1-G3. Please
use a continuation page if necessary.

Full forename(s) BETTINA CLAUDIA

surname DIETSCHE

Farmer name{s) @

Country/State of GERMANY

residence @

Nationality | GFRMAN

Month/year of birth @

ol bl

Business occupation
{if any) ®

CHIEF OPERATING OFFICER

@ Corporate details
Please use Sections G1-G3 to enter
corporate director details.

8 Former name(s)
Please provide any previous names
(inciuding maiden or married names)
which have been used for business
purpases in the ast 20 years

© Country/State of residence
This is in respect of your usual
residential address as stated in
Section F5,

@ Month and year of birth
Please provide month and year only.
Provide full date of birth in
section F4.

© Business occupation
If yau have a business occupation,
please enter here. If you do not,
please leave blank.

Director’s service address©

Building name/mumber { o8

O Service address
This is the address that will appear

Street [ KONIGINSTRASSE on the public record. This does not
have to be your usual residential
‘ address.
Post town | MUNICH If you provide your residential
address here it will appear on the
County/Region | BAVARIA public record.
Postcode | 8§ |0 |8 |0 |2
Country | GERMANY
Director’s authority
Please enter the extent of your authority as director. Please tick one box. 8 f you have indicated that the extent
of your authority is limited, please
Extent of authority . provide a brief descriptien of the
O Limited @ limited autharity in the box below.
Unlimited O If you have indicated that you are

Description of limited
authority, if applicable

Are you authorised to act alone or jointly? Please tick one box.

[0 Alone
2 Jointly ®

If applicable, name(s)
of person(s) with
whom you are

acting jointly

l JOINTLY WITH ANY ONE OF THE OTHER DIRECTORS NAMED IN

rAPPENDIX "F* ATTACHED TO THIS FORM

|

not authorised to act alone but only
jointly, please enter the name{s) of
the person{s) with whom you are
authorised to act below.

01/21 Version 7.0




ALLIANZ GLOBAL CORPORATE & SPECIALTY SE

Appendix “F” to OS INO1 — Bettina Claudia Dietsche

Joachim Klaus Mueller

Anthony Roland Buckle
Claire-Marie Anne Coste-Lepoutre
Henning Haagen

William Scaldaferri

Thomas Sepp

Renate Strasser



In accordance with
Section 1046 of the
Companies Act 2006 &
Regulation 4{1) of the
Overseas Companies
Requlations 2009,

Director

0S INO1T - continuation page

Registration of an overseas company opening a UK establishment

F1

Director details @

Use this section to fist all the directors of the company. Please complete
Sections F1-F5. For a corporate director, complete Sections G1-G3. Please
use a cantinuation page if necessary.

full forename(s) HENNING

Surname HAAGEN

Former name(s) @

Country/State of ENGLAND

residence ®

Nationality CERMAN

Month/year of birth @

b8 Pl

Business occupation

(if any) @

’ CHIEF RECIONS & MARKETS OFFICER

0 Corporate details
Please use Sections G1-G3 to enter
corporate director details.

@ Former name(s)
Please provide any previous names
(including maiden or married names)
which have heen used for business
purposes in the last 20 years.

© Country/State of residence
This is in respect of your usual
residential address as stated in
Section F5.

O Month and year of birth
Please pravide month and year only.
Provide full date of birth in
section F4.

@ Business occupation
If you have a business occupation,
please enter here. If you do not,
please leave blank.

Director's service address®

Building namelnumber| 98

O Service address
This is the address that will appear

Street [ KONIGINSTRASSE on the public record. This daes not
have to be your usual residential
| address.
Post town | MUNICH If you provide your residential
addrass here it will appear on the
County/Region ‘ BAVARIA public record.
Postcade | g8 |0 |8 10 |2
Country | GERMANY
Director’s authority
Please enter the extent of your autherity as director. Please tick one box. @ if you have indicated that the extent
of your autharity is limited, please
Extent of authority .. provide a brief description of the
0O Limited @ limited authority in the box helow.
Unlimited @ If you have indicated that you are

Description of limited

authority, if applicable I
|

Are you authorised to act alone or jointly? Please tick one box.

O Alone
Jointly @

If applicable, name(s

of person(s) with
whom you are
acting jointly

) ’ JOINTLY WITH ANY ONE OF THE OTHER DIRECTORS NAMED IN

] APPENDIX "G" ATTACHED TO THIS FORM

not authorised to act alone but only
jointly, please enter the name(s) of
the person(s) with whom you are
authorised to act below.

01/21 Version 7.0




ALLIANZ GLOBAL CORPORATE & SPECIALTY SE

Appendix “G” to OS IN01 - Henning Haagen

Joachim Klaus Mueller

Anthony Roland Buckle
Claire-Marie Anne Coste-Lepoutre
Bettina Claudia Dietsche

William Scaldaferri

Thomas Sepp

Renate Strasser



In accordance with
Section 1046 of the
Companies Act 2006 &
Regulation 4(1) of the
Qverseas Companies
Regulations 2009,

Director

0S INO1 - continuation page

Registration of an overseas company opening a UK establishment

Director details @

Use this section to list all the directors of the company. Please complete
Sections F1-F5. For a corporate director, complete Sections G1-G3. Please
use a continuation page if necessary.

Full forenamea(s)

| WILLIAM

Surname

‘ SCALDAFERRI

Former name{s)®

Country/State of UNITED STATES OF AMERICA
residence ©
Nationality AMERICAN

Month/year of birth @

B sl

Business occupation
(if any) @

[ CHIEF REGIONS & MARKETS OFFICER

|

O Corporate details
Please use Sections G1-G3 to enter
corporate directar details.

& Former name(s)
Please provide any previous names
(including maiden or married names)
which have been used for business
purposes in the last 20 years.

& Country/State of residence
This is in respect of your usual
residential address as stated in
Section F5.

@ Month and year of birth
Please provide month and year only.
Provide full date of birth in
section F4.

O Business occupatian
If you have a business occupation,
please enter here. If you do not,
please leave blank.

F2]

Director’s service address @

@Service address

Building namelnumber| 28
This is the address that will appear
Street rKQNIGINSTRASSE an the public record. This does not
have to be your usual residential
I address.
Post town | MUNICH If you provide your residential
address here it will appear on the
County/Region ’ BAVARIA public record,
Postcode s fofs o] [ T
Country | GERMANY
Director’s authority
Please enter the extent of your authority as director. Please tick one box. @ If you have indicated that the extent
of your authority is limited, please
Extent of authority L pravide a brief description of the
O Limited @ limited authority in the box below.
Unlimited

Description of limited
authority, if applicable

Are you authorised to act alone or jointly? Please tick one box,

|
|
|

O Alone
¥ Jointly ®

If applicable, name(s)
of person(s) with
whom you are

acting jointly

| JOINTLY WITH ANY ONE OF THE OTHER DIRECTORS NAMED IN

| APPENDIX "H" ATTACHED TO THIS FORM

@ If you have indicated that you are
not authorised to act alone but enly
jointly, please enter the name(s} of
the person{s) with wham you are
autharised to act below,

01/21 Version 7.0




ALLIANZ GLOBAL CORPORATE & SPECIALTY SE

Appendix “H” to OS IN01 — William Scaldaferri

Joachim Klaus Mueller

Anthony Roland Buckle
Claire-Marie Anne Coste-Lepoutre
Bettina Claudia Dietsche

Henning Haagen

Thomas Sepp

Renate Strasser



In accordance with
Section 1046 af the
Companies Act 2006 &
Regulation 4(1) of the
Overseas Companies
Regulations 2009.

Director

0S INO1 - continuation page

Registration of an overseas company opening a UK establishment

Director details @

Use this section to list all the directors of the company. Please complete
Sections F1-F5. For a corporate director, complete Sections G1-G3. Please
use a continuation page if necessary.

Full forename(s} THOMAS

Surname | SEPP

Former name(s) ® |

Country/State of ‘ GERMANY

residence ©

Nationality | GERMAN

Manth/year of birth @ ITH—- ﬁr@—’%’_’T

Business occupation
(if any) ®

‘ CHIEF CLAIMS OFFICER

O Carporate details
Please use Sections G1-G3 to enter
corporate director details.

@ Former name(s)
Please provide any previous names
{including maiden or married names)
which have been used for business
purposes in the last 20 years.

© Country/State of residence
This is in respect of your usual
residential address as stated in
Section F5.

©Month and year of birth
Please provide manth and year only.
Provide full date of birth in
section F4.

@ Business occupation
If you have a business occupation,
please enter here. If you do not,
please leave blank.

Director's service address @

Building name/Mmumber ‘ 28

O Service address
This is the address that will appear

Street | KONIGINSTRASSE on the public recard. This does not
have to be your usual residential
| address.
Post town | MUNICH If you provide your residential
address here it will appear on the
County/Region | BAVARIA public record,
Postcode | g |lo |8 {0 !?
Country | GERMANY
E Director’s authority
Please enter the extent of your autharity as director. Please tick one box, @ If you have indicated that the extent
of yaur autharity is limited, please
Extent of authority _ provide a brief description of the
O Limited @ limited authority in the box belaw.
Unlimited @ If you have indicated that you are

Description of limited
authority, if applicable

I Are you authorised to act alane or jointly? Please tick one box.

O Alone
Jointly @

If applicable, name(s)
of person(s) with
whom you are
acting jointly

I JOINTLY WITH ANY ONE OF THE OTHER DIRECTORS NAMED IN

| APPENDIX "I'" ATTACHED TO THIS FORM

not authorised to act alone but only
jointly, please enter the name(s) of
the persan(s} with whom you are
authorised to act below.

01721 Version 7.0




ALLIANZ GLOBAL CORPORATE & SPECIALTY SE

Appendix “I” to OS IN01 -~ Thomas Sepp

Joachim Klaus Mueller

Anthony Roland Buckle
Claire-Marie Anne Coste-Lepoutre
Bettina Claudia Dietsche

Henning Haagen

William Scaldaferri

Renate Strasser



In accordance with
Section 1046 of the
Companies Act 2006 &
Regulation 4{1) of the
Overseas Companies
Regulalions 2009,

OS INOT - continuation page

Director

Registration of an overseas company opening a UK establishment

m Director details @

Use this section to list all the directors of the company. Please complete

Sections F1-F5. For a corporate director, complete Sections G1-G3. Please

use a continuation page if necessary.

Full forename(s) | RENATE
Surname [ STRASSER
Tormer name(s) @ f
Country/State of ‘ GERMANY
residence &

Nationality | AUSTRIAN

Month/year of birth @ "ﬁ_"ﬁ_ IT”Q_’TIT

Business occupation CHIEF UNDERWRITING OFFICER SPECIALTY

(if any) ® ‘

© Corporate details
Please use Sections G1-G3 to enter
corporate director details.

@ Former name(s)
Please provide any previous names
{including maiden or married names)
which have been used for business
purposes in the last 20 years.

© Country/State of residence
This is in respect of your usual
residential address as stated in
Section F5.

& Month and year of birth
Please provide manth and year only.
Pravide full date of birth in
section F4,

© Business occupation
ff yau have a business occupation,
please enter here. If you do not,
please leave blank.

m Director’s service address@
Building name/number ’ 28

Street ‘ KONIGINSTRASSE

Post town ’ MUNICH

County/Region | BAVARIA

s o [ W [ [

O Service address
This is the address that will appear
an the public record. This does not
have ta be your usual residential
address,

If you provide your residential
address here it will appear on the
public record.

Cauntry | GERMANY
m Director’s authority
Please enter the extent of your authority as director. Please tick one box. @ [f you have indicated that the extent
of your authority is limited, please
Extent of authority . provide a brief description of the
O Limited @ limited authority in the box below.
Unlimited © If you have indicated that you are

Description of limited

authority, if applicable !
’ Are you authorised to act alone or jointly? Please tick one box.

[ Alone
Jointly ®

If applicable, name(s) | JOINTLY WITH ANY ONE OF THE OTHER DIRECTORS NAMED IN

of person{s) with
whom you are | APPENDIX "I" ATTACHED TO THIS FORM

acting jointly |

not authorised to act alone but only
jointly, please enter the name(s) of
the person{s) with whom you are
autharised to act belaw,

01/21 Version 7.0




ALLIANZ GLOBAL CORPORATE & SPECIALTY SE

Appendix “J” to OS INDO1 - Renate Strasser

Joachim Klaus Mueller

Anthony Roland Buckle
Claire-Marie Anne Coste-Lepoutre
Bettina Claudia Dietsche

Henning Haagen

William Scaldaferri

Thomas Sepp
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NOTARIES

30 Crown Place TO ALL TO WHOM THESE PRESENTS SHALL COME, l ELLA
London EC2A 4EB

Telephone: +44 (0) 20 7448 4860 .
ELIZABETH IMISON of the City of London NOTARY PUBLIC
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CERTIFY that the document hereunto annexed and marked “A™ is
a true and faithful translation into the English ianguage of the

decument in the German language hereunto also annexed marked
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IN FAITH AND TESTIMONY WHEREOF I the said notary have
subscribed my name and set and affixed my seal of office at
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GG [URINo. 1444 G/2017 @ Certified copy

Certificatetothe Statutes

In accordance with §181, Section 1, Clause 2 of the German Stock Corporations Act |
hereby certify thal the version below concerns the full text of the Statutes of the
Company

Allianz Giobai Corporate & Specialty SE
With registered office in Munich

in which the amended terms of the Statutes with the decision of 19.05.2017 -~ DOC
[UR] No. 1444 (/2017 are identical with the unamended terms of the Statutes
recently submitted to the Companies Register.

Munich, 18.05.2017

Seal

Dr. TILMAN GOTTE Dr. Tilman Gtte, Notary
NOTARY IN MUNICH



1e foregoing version is identical
ith the originali,

Aunich, 26 May, 2017

Pr. Tilman Gétte
Notary




Statutes of Allianz Global Corporate & Specialty SE

1. General Provisions

§1

11 The Company’s name is Allianz Global Corporate & Speciaity SE with registered
office in Munich.

1.2 The corporate purpose of the Company is the direct and indirect operation of all
classes of private insurance at home and abroad with the exception of life and
substitutive health insurance.

1.3 The Company is authorized to transact any business and to take any measures, which
appear appropriate to serve the Company's purpose. If may form and acquire
companies and acquire interests in companies as well as manage companies or it may
confine itself o managing its interests.

1.4 Public announcements shall be effected in the German Federal Gazetie
(Bundesanzeiger).

1.5  The financial year comesponds to the calendar year.
§2

The share capital amounts to EUR 36,740,661, It is subdivided into 36,740,661 registered
shares with no-par value. The share capital of the Company is generated through the change
of legal form of Allianz Global Corporate & Specialty AG into Allianz Global Corporate &
Specialty SE by way of merger of Allianz Global Corporate & Specialty (France), Sociéré
Anoryme, Paris, France, into Allianz Global Corporate & Speciaity AG.

£3

The shares are registered and can only be transferred with the approval of the
Company. The Company is not obliged to give any grounds if it denies its consent.

(73]

3.2 ‘The shareholders shall not have the right to receive share certificates.

Certified to be a true and accurate translation

Name: Markus Humbgrg, Company S ary
Director, Secretary, Pérsonal Representative




2 Corporate Bodies

84

Corporate bodies of the Company are:

5.1

52

53

- the Board of Management
- the Supervisory Board, as well as

- the General Meeting.

3. Board of Management

§5

The Board of Management shall consist of at least two persons. Otherwise, the number
of the members of the Board of Management shall be determined by the Supervisory
Board.

Two members of the Board of Managememt or one member of the Board of
Management jointly with an executive vested with general power of attorney under
German Law (Prokura) shall be entitled to represent the Company.

The member of the Board of Management shall be appointed by the Supervisory
Board for a maximum term of five years. Repeated appointments, in each case for a

maximum term of five years, are permitied.

The Supervisory Board may decide gencrally or on a case-by

case basis that individual or all members of the Board of Management shall be entitled to

represent the Company in legal transactions with him/her/themself{ves) acting as
representative(s) of a third party.

The Board of Management constitutes a quorum if all members of the Board of
Management are invited and if at least half of its members - among them the
Chairman or a member of the Board of Management appointed by him  participate in
the meeting.



5.7

6.2

Absent members of the Board of Management may cast their vote in wrting, over the
telephone, by telefax, or by electronic media. The absent members of the Board of
Management shall be notified about the resolutions passed without undue delay,

The Board of Management adopts its decisions with a simple majority of the members
of the Board of Management participating in adopting the resclution, unless
mandatory statutory provisions reguire otherwise. In case of a tie vote, the vote of the
Chairman shall be decisive.

The Chairman of the Board of Management has the right to veto a resolution of the
Board of Management (veto right). If the Chairman of the Board of Management
exercises his veto right, the resolution is deemed not to be adopted.

4. Supervisory Board

§6

The Supervisory Board consists of six members, who are appointed by the General
Meeting. Of the six members, two members shall be appointed upon proposal of the
employees. The General Meeting is bound to the proposals for the appointment of the
employee representatives. If the agreement regarding the participation of the
employees concluded in accordance with the German SE-Employee Participation Act
(SEBQG) stipulates a different appointment procedure for the empioyee representatives
on the Supervisory Board, the employee representatives are appointed, in deviation
from sentence 1 and sentence 2, in accordance with the agreed procedure.

Appoeinted as members of the first Supervisory Board until the end of the General
Meeting, which will resolve on the ratification of actions for the first financial vear of
AGCS SE, however, not exceeding a period of three vears:

Clement Booth

Dr. Helga Jung

Dr. Hermann Joerissen

Jacques Richier
The first financial year of AGCS SE will be the financial year in which the merger of
Allianz Global Corporate & Specialty (France), Société 4nonyme, into Allianz Giobal

Corporate & Specialty AG will be registered with the commercial register of Allianz
Global Corporate & Specialty AG. The additional twe members of the Supervisory



7.1

7.2

7.3

8.1

8.2

83

Board to be appointed upon proposal of the employees are to be appointed after
conclusion of the employee involvement procedure.

§7

The appointment of the members of the Supervisory Board will be effected by the
General Meeting. subject to Section 6 and Section 7 paras 2 and 3, for the time until
the close of the General Meeting which resolves on the ratification of actions in
respect of the fourth financial year folowing the beginning of the term of office, not
counting the financial year in which the term of office begins, but in no case longer
than six years. Repeated appointments are permitted.

The members and substitute members of the Supervisory Board may resign from
office at any time by submitting a written declaration to the Board of Management of
the Company.

In the event of a member leaving the Supervisory Board before his term of office has
expired, without a substitute member taking his place, a successor shall be elected
only for the remaining term of office of the member who has left.

§8

From among its members, the Supervisory Board shall elect a Chairman as well as one
ore more Deputy Chairmen for a period corresponding to the term of their office on
the Supervisory Board.

The Chairman of the Supervisory Board having been elected, the Supervisory Board
constitutes a quorum if all members are invited or requested to adopt a resolution and
if at least four members participate in the resolution. Resolutions shall be taken with
the majority of the members participating in the vote.

In the case of a tie, the vote of the Chairman, and if he does not participate in the
voting, the vote of the Deputy Chairman shall be decisive (casting vote).

59

The Supervisory Board may alter the wording of the Statutes.

§10

For their activities the members of the Supervisory Board shall receive. in addition to the
reimbursemient of their expenses incurred in connection with the exercise of their mandate, a
remuneration which shall be determined by the General Meeting.




§11

The following types of transactions may be entered into only upon the Supervisory Board's
approvak:

o The conclusion of affiliate agreements (Unfernehmensvertrige) pursuant to Sections 29
et seq. German Stock Corporations Act (4ktiengeserz),

+ Loans of the Company to members of the Board of Management and the Supervisory
Board and their family members (Sections 89 and 115 German Stock Corporations
Act);

« Consultancy and other service and/or work agreements with members of the Supervisory
Board which do not qualify as employment contracts (Section 114 German Stock
Corparations Act);

» The acceptance of a mandate as a member of the board of management / gencral manager
of another company (including Allianz Group companies) by a member of the Board
of Management (Section 88 German Stock Corporations Act).

The Supervisory Board may take further types of transactions contingent upon its approval.
5. General Meeting
§12

12.1  The regular General Meeting shall be held within the first six months after the end of
the financial year,

12.2  Notice of participation at each General Meeting must be submitted to the Board of
Management no later than the third day before the General Meeting, unless the Board
of Management determines a later date for notice of participation.

12.3  Sharcholders shall be entitled to participate in the General Meeting if their respective
shares are registered in the share register; the voting right may be exercised by
representatives with written authorization,

§13

13.1  The General Meeting shall be presided over by the Chairman of the Supervisory Board
or, if unable to attend, by another member of the Supervisory Board to be appointed
by the Supervisory Board. In the event that neither the Chairman of the Supetvisory
Board nor any other member of the Supervisory Board appointed for the direction of
the General Meeting should be available, the most senior (in terms of age) present




sharcholder or shareholder's representative shall open the General Meeting and shall
have the General Meeting clect its president.

132 The voting procedure shall be determined by the person presiding over the meeting.
This person may determine an alternative sequence of discussion of items.

13.3 Resolution of the General Meeting shall be passed, uniess mandatory legal provisions
require otherwise, by a simple majority of the valid votes cast. Unless this conflicts
with mandatory legal provisions, changes of the share capital require a majority of
two-thirds of the votes cast; but if at least one-half of the share capital is represented,
only the simple majority of the votes cast. As far as the law requires a capital majority
in addition to a majority of votes for resolutions of the General Meeting, a simple
majority of the share capital represented at the time the resolution is passed shall be
sufficient, to the extent that this is legally admissible.

6. Annual Financial Statements; Appropriation of Profits
§14

Within the time prescribed by law, the Board of Management shall prepare the annual
financial statements (balance sheet, income statement, notes) and the management repoert and
submit those to the Superviscry Board and to the Auditor.

§15

In adopting the Annual Accounts, the Board of Management and the Supervisory Board may
transfer more than one half of the annual net profit 1o the revenue reserves, until one half of
the capital stock is attained.

7. Final Provisions
§16

16.1  The formation costs pertaining to the merger of Allianz Global Corporate & Specialty
(France). Sociéié Anonyme, and Allianz Global Corporate & Specialty AG amoumnt to
EUR 2,000.000.00.

16.2 In the course of the change of legal form into Allianz Global Corporate & Specialty
SE by way of merger of Allianz Global Corporate & Specialty (France), Sociélé



Anomyme, Paris into Allianz Global Cerporate & Specialty AG, the following benefits

have been granted:

Appointment as Member of the Board of Management and the Supervisory Board of

Allianz Global Corporate & Specialty SE

As a matter of legal precaution it is noted that, notwithstanding the legal
competence of the Supervisory Board of Allianz Global Corporate & Specialty
SE under Geman stock corporation law, the members of the Board of
Management of Allianz Global Corporate & Specialty AG in office as of
January 1, 2013 are expected to be appointed as members of the Board of
Management of Allianz Global Corporate & Specialty SE. Members of the
Board of Management of Allianz Global Corporate & Specialty AG as of
fanuary 1, 2013 are Dr. Axel Theis (Chairman), Andreas Berger, Sinéad
Browne, Chris Fischer Hirs, Hartmut Mai, Arthur Moossmann, William
Scaldaferri.

Furthermore, members and substiitte members of the Supervisory Board
within the group of shareholder representatives of AGCS AG shall be
appointed members or substitute members of the Supervisory Board of AGCS
SE, respectively (see Section 6).




1AL '
£RNr G/2017 B Beglaubigte Abfichtung

GemaB § 181 Abs. 1 Satz 2 AktG bescheinige ich hiermit, dass es sich bei
nachstehender Fassung um den vollstandigen Wortlaut der Satzung der

Firma

Alifanz Giobal Corporate & Speciaity SE
g mit dern Sitz in Minchen

handelt, wobei die gednderten Satzungsbestimmungen mit dem Beschiuss
vom 19.05.2017 - URNr. 1443 G/2017 - und die unverandernen Satzungs-
bestimmungen mit dem zuletzt zum Handelsregister eingereichten vollstan-
digen Wortlaut der Satzung (bereinstimmen.

Muinchen, den 19.05.2017

Dr. Tilmar| Gétte, Notar

Certified as a true copy of the original document

yé:retary

Director, Secretary, Permanent Representative

Kenn-Nr.24418-Allianz Global Corp BSpecigity SE/Saang SB: Dr. Gotte/Fr. Majer



Vorstehende Ablichtung stimmt mit der vorgelegten
Urschrift aberein.

Minchen. den 26. Mai 2017

Dr. Tdman Gotte,
. . Not
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Satzung der Allianz Global Corporate & Specialty SE
1L Allgemeine Bestimmungen
§1

Die Gesellschaft tragt die Firma Allianz Global Corposate & Speciaity SE und hat
ihren Sitz in Miiachen.

Gegenstand der Gesellschaft ist der unmittelbare und mittelbare Betrieb aller Zweige
des privaten Versicherungswesens im In- und Ausland, mit Ausnahme der Lebens-

und substitutiven Krankenversicherung.

Die Gesellschaft ist zu allen Geschéften und Mabnahmen berechtigl, die geeignet
erscheinen, dem Gegenstand des Unlernehmens zu dienen. Sie kann Geselischafien
griinden, erwerben und sich an ihnen beteiligen sowie Gesellschaflen leiten oder sich

auf die Verwaltung der Beteiligung beschrinken.

Bekannimachungen der Gesellschaft erfolgen im Bundesanzeiger.

Das Geschiftsjahr ist das Kalenderjahr.

§2

Das Grundkapital betragt EUR 36.740.661. Es ist eingeteilt in 36.740.661 auf den Namen
fautende Stickaktien. Das Grundkapital der Gesellschaft wird durch Formwechsel der Allianz
Global Corporate & Specialty AG in die Allianz Global Corporate & Specialty SE im Wege
der Verschmelzung der Allianz Global Corporatc & Specialty (France), Sociélé Anonyme,
Paris, Frankreich. auf die Allianz Global Corporate & Specialty AG erbracht.

31

§3

Die Aktien lauten auf den Nzmen und kénnen nur mit Zustimmung der Gesellschaft
ibertragen werden. Die Gesellschaft ist nicht verpflichtet, eine Ablchnung der

Zustimmung zu begrinden.

Ein Anspruch der Aktionire auf Verbriefung ihrer Anteile ist ausgeschlossen.
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2, Organe

§4

Organe der Gesellschafl sind:

der Vorstand,
der Aufsichisrat sowie

die Hauptversammlung.

3 Vorstand

§5

Der Vorstand besteht aus mindestens zwei Personen. Im Ubrigen bestimmi der

51
Aufsichtsrat die Zahl der Mitglieder des Vorstands.

a2
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Zwei Vorstandsmitglieder oder ein Vorstandsmitglied gemeinschafilich mit einem

Prokuristen vertreten die Gesellschafl.

Die Mitglieder des Vorstands werden vom Aufsichtsrat fiir einen Zeitraum von
hochstens fiinf Jahren bestellt. Wiederbestellungen sind fiir Amtszeiten von jeweils

hichstens fiinf Jahren zulissig,

Der Aufsichtsrat kann aligemein oder fiir den Einzelfall bestimmen, duss einzelne uder
alle Vorstandsmitgheder berechtigt sind, die Gesellschaft bei Rechisgeschiften mit

sich als Vertreter eincs Dritten zu vertyeten.

Der Vorstand ist beschlussfihig, wenn alle Vorstandsimitglieder eingeladen sind urd
mindestens die Halfte seiner Mitglieder — darunter der Vorsitzende ader ein von ihm

benanntes Vorstandsmitglied - an der Sitzung teilnimmt.
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6.1

6.2

Telefax  oder durch
Vorstandsmitglieder sind unverziigiich iiber die gefassten Beschliisse zu unterrichten.

Abwesende Vorstandsmilglieder kdnaen ihre Stimme schrifilich, fernmiindlich, per

elektronische  Medien abgeben, Die abwesenden

Der Vorstand trifft seine Entscheidungen mit einfacher Mchrheit der an der
Beschlussfassung beteiligten Vorstandsmitglieder, sofern nicht zwingende geselzliche

Vorschrifien etwas anderes vorschreiben. Bei Stimmengleichheit ist die Stimme des

Vorsitzenden ausschlaggebend.

Der Vorstandsvorsitzende ist berechtigt, einem Vorstandsbeschluss zu widersprechen
(Vetorecht). Ubt der Vorstandsvorsitzende sein Vetorecht aus, gilt der Beschluss als

nicht gefasst.

4. Aufsichisrat
§6

Der Aufsichtsrat besteht aus sechs Milgliedern, die von der Hauptversammlung
bestellt werden. Von den sechs Mitgliedern sind zwci auf Vorschlag der Arbeitnehmer
zu bestellen. Die Hauptversammiung ist an die Vorschlige zur Bestellung det
Arbeitnehmerverireter  gebunden.  Sicht die nach MaBlgabe des SE-
Beteiligungsgesetzes (SEBG) geschlossene Vereinbarung dber die Beteiligung der
Arbeitnehmer in der SE cin abweichendes Bestellungsverfahren fiir  die

Arbeitnehmervertreter im  Aufsichisrat vor, werden die Arbeitnehmervertreter
abweichend von Satz 1 und Satz 2 gemiB dem vereinbarten Verfahren gewihlt.

Zu den Mitgliedern des ersten Aufsichisrats werden bis zur Beendigung der
Hauptversammlung, die Gber die Entlastung fiir das erste Geschéfisiahr der AGCS SE
beschlieBt, langstens jedoch fur einen Zeitraum von drei Jahren, bestellt:

Clement Booth
Dr. Helga Jung
Dr. Hermann Joerissen

Jacques Richier

Das ersic Geschéfisjahr der AGCS SE ist das Geschifisjahr, in dem die
Veiscluneleung der Allianz Global Corporale & Specialty {(France), Sociéré Anonyme.
auf die Allianz Global Corporate & Specialty AG im Handelsregister der Allianz



i

botrta Lo

i ~gag

7.1

1.2

1.3

8.1

8.2

Global Corporate & Specialty AG eingetragen wird. Die auf Vorschlag der
Arbejtnehmer zu bestellenden weiteren zwei Aufsichisratsmitglieder sind nach
Beendigung des Verfahrens iiber die Beteiligung der Arbeitnehmer zu bestellen.

§7

Vorbehaltlich § 6 und § 7 Abs. 2 und Abs. 3 erfolgt die Bestellung der Mitglieder des
Aufsichisrats durch die Hauptversammlung fiir einen Zeitraum bis zur Beendigung der
Haupiversammlung, die tiber die Entlastung fir das vierte Geschifisjahr nach dem
Beginn der Amtszeit beschlieBt, wobei das Geschiftsjahr, in dem die Amtszeit
beginnt, nicht mitgerechnet wird, limgstens jedoch fiir sechs Jahre.
Wiederbestellungen sind zuldssig,

Die Muglieder und die Ersatzmitgiieder des Aufsichisrats konnen ihr Amt jederzeit
durch schriftliche Erklarung gegeniiber dermn Vorstand der Gesellschaft niederlegen.

Scheidet ein Mitglied vor Ablauf seiner Amtszeil aus dem Aufsichisrat aus, ohne dass
ein Ersatzmitglied nachriickt, wird ein Nachfolger nur fiir die restliche Amitszeit des
ausgeschiedenen Milglieds gewahlt.

§8

Der Aufsichisrat wiblt aus seiner Mitte einen Vorsitzenden sowie einen oder mehsere
Stellvertreter fiir die Daver ihrer Amtszeil im Aufsichisral.

Ist der Vorsitzende des Aufsichisrats gewihlt, so ist der Aufsichtsrat beschlussfahig,
wenn samtliche Milglieder eingeladen oder zur Beschlussfassung aufgefordent sind
und mindestens vier Mitglieder an der Beschiussfassung teilnehmen. Beschliisse
werden mit der Mehrheit der an der Beschlussfassung teinehmenden Mitglieder

gefasst.

Bei Stimmengleichheit entscheidet die Stimme des Vorsiizenden und bei dessen
Nichiteilnahme die Stimme des Stellvertreters (Stichenischeid).

§9

Der Aufsichisral kann die Fassung der Satzung dndern.
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§10

Die Mitglieder des Aufsichtsrats erhalten fir ihre Tatigkeit neben der Erstattung ihrer mil
Ausiibung des Mandats verbundenen Aufwendungen eine Vergitung, die von der
Hauptversammlung festgelegt wird.

§11

Folgende Arten von Geschaflen diirfen nur mit Zustimmung des Aufsichisrats vorgenommen
werden:

* Der Abschioss von Unternehmensvertrigen gemiB §8 291 [I. AkG;

* Kredite der Gesellschaft an Mitglieder des Vorstands und des Aufsichisrats und deren
Familienmilglieder (§§ 89 ff. AkiG);

* Beratungs- und andere Dienstleistungs- und/oder Werkvertrige mit
Aufsichisratsmitgliedern, die keine Arbeitsveririge sind (§ 114 AktG);

* die Annahme eines Mandals ais ein Mitglied des Vorstands / Geschiftsfiihrer einer
anderen Gesellschaft {einschlieBlich Gesellschaften der Allianz Gruppe) durch ein
Vorstandsmitglied (§ 88 des deutschen Aktiengesetzes).

Der Aufsichtsrat ist befugt, weitere Geschiifte von seiner Zustimmung abhingig zu machen.

s, Hauptversammiung
§12

12.1  Die ordentliche Hauptversammlung findet innerhalb der ersten sechs Monatc nach
Ablauf des Geschéftsjahres statt.

122 Die Anmeldung zur Teilnahme an jeder Hauptversammlung muss spdtestens am
dritten Tag vor der Hauptversammlung beim Vorstand eingereicht werden. sofern
dieser nicht einen spiteren Anmeldungstermin bestimmi.

123 Zur Teilnahme an der Hauptversammlung sind die Aktiondre berechtigt, deren
jeweilige Aktien im Alklienregister eingetragen sind; das Stimmrecht kann durch
Bevollmichtigte mit schriftlicher Vollmacht ausgeibi werden.
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13.2
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§13

Die Hauptversammlung leitet der Vorsitzende des Aufsichisrats oder im Fall sciner
Verhinderung ein anderes vormn Aufsichtsrat zu bestimmendes Miiglied des
Aufsichtsrats. Fiir den Fall, dass weder der Aufsichtsratsvorsitzende noch ein anderes
Aufsichtsratsmitglied, das vom Aufsichisrat fiir die Leitung der Hauptversammiung
gewhhlt wurde, verfiighar ist, eréffnet der Alteste (im Sinne von Lebensjahren)
anwesende Aktiondr oder Aktionidrsvertreter die Hauptversamnlung und ldsst sie
ihren Versammlungsleiter wihlen.

Der Versammlungsleiter bestimmt das Abstimmungsverfahren. Er kana eine
abweichende Reihenfolge der Verhandiungsgegenstinde bestimmen.

Die Beschliisse der Hauptversammiung werden, soweit nicht zwingende gesetzliche
Vorschriften eine andere Mehrheit vorschreiben, mit einfacher Mehsheit der
abgegebenen giilligen Stimmen gefasst. Soweit nicht zwingende pgesetziiche
Vorschriften entgegenstehen, bediirfen Anderungen des Grundkapilals einer Mehrheit
von zwet Dritteln der abgegebenen Stimmen; wenn jedoch mindestens die Hélfie des
Grundkapitals vertreten ist, geniigt die einfache Mehrhei! der abgegebenen Stimmen.
Sofern das Gesetz fiir Beschliisse der Hauptversammlung auBer der Stimmenmehrheit
eine Kapitalmehrhest vorschreibt, geniigt, soweit gesetzlich zuldssig. die einfache
Mehrheit des bei der Beschiussfassung vertretenen Grundkapitals.

6. Jahresabschluss; Gewinnverwendung

§14

Innerhalb der gesetzlichen Fristen hat der Vorstand den Jahresabschluss (Bilanz, Gewinn- und

Verlustrechnung, Anhang) und den Lagebericht aufzustellen und dem Aufsichisrat sowie dem

Abschlussprifer vorzulegen.

§15

Stellen Vorstand und Aufsichtsrat den Jahresabschluss fest, kdnnen sie einen die Hilfte des
Jahrestiberschiusses ibersieigenden Teil in andere Gewinnriicklagen einstellen, bis die Hilfie
des Grundkapitals erreicht ist.
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7. Schlussbestimmungen
§ 16

Der Griindungsaufwand in Bezug aui die Verschmelzung der Allianz Global
Corporate & Specialty (France), Société Anonyme, und der Allianz Global Corporate
& Specialty AG betriagt EUR 2.000.000,00.

Im Rahmen des Formwechsels der Allianz Global Corporate & Specialty SE im Wege
der Verschmelzung der Aliianz Global Corporate & Speciaity (France), Sociéié
Anonyme, auf die Allianz Global Corporate & Specialty AG, sind folgende
Sandervarteile gewidhrt worden:

Bestellung zu Miitghedern des Vorstands und des Aufsichisrats der Allianz Global
Corporate & Specialty SE

Aus Griinden rechdicher Vorsorge wird darauf hingewiesen, dass, unbeschadet der
gesetzlichen Entscheidungszustandigkeit des Aufsichisrats der Allianz  Global
Corporate & Specialty SE nach deutschem Aktienrecht, davon auszugehen ist, dass
die zum 1. Janvar 2013 amtierenden Vorstandsmitglieder der Allianz Global
Corporate & Specialty AG zu Vorstanden der Allianz Global Corporate & Specialty
SE bestelll werden. Mitglieder des Vorstands der Allianz Global Corporate &
Specialty AG ab dem 01. Januar 2013 sind Dr. Axel Theis (Vorsitzender), Andreas
Berger. Sinéad Browne, Chris Fischer Hirs. Hartmut Mai. Arthur Moossmann

und William Scaldaferri.

Daritber hinaus sollen die Mitglieder und Ersatzmitplieder des Aufsichtsrates aus dem
Kreis der Anteilseignervertreter der AGCS AG als Mitglieder bzw. Ersatzmitglieder
des Aufsichisrates der AGCS SE bestellt werden (vgl. § 6).
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A _ Te Our Investors

SUPERVISORY BOARD REPORT

Ladies and Gentlemen,

We continuously monitored the Board of Management's conduct of business on the basis of regular reports and we informed ourselves about
the state of affairs in several meetings We have examined the annuat financial statements and the management report, and concur with the
findings of PricewaterhouseCoopers GmbH Wirtschaftsprifungsgesetischaft, Munich, which issued an ungualified auditor’s certificate for the
annual financial statements for the 2020 financial year and the managementreport presentedwith it. In its meeting on 26 April 2021, the
Supervisory Board approved the annuat financiol statements prepared by the Board of Manogement, which are hereby confirmed.

MEMBERS OF THE SUPERVISORY BOARD AND BOARD OF MANAGEMENT

Effective 1 March 2020, the Supervisary Board appeinted Mr. Henning Haagen to the Board of Managament Mr. Hoagen is responsible for the
CRMO Region 1 Department. Effective 1 July 2020, the Supenvisory Board appointed Mr. Tony Buckle to the Board of Management. Mr. Budde
is responsible for the CUO Corporote Department, Effective 1 Qctober 2020, the Supenvisory Board appointed Dr. Renate Strasser to the Board
of Management Dr Strasser is responsible for the CUO Specialty Department. Dr. Thomas Sepp, previously responsible for CUO Corporate, is
responsible for the re-essablished Claims Board of Management Department.

Effective 30 June 2020, Ms. Sinéad Browne and Mr. Hartmut Mai both resigned from their positions as memibers of the Board of M onagement
with the approval of the Supervisory Beard.

Munich, 26 April 2021

Fer the Supervisory Board:

Christopher Townsend
Chairman

2 Annuol Report 2020 - Altianz Gleral Coporate & Specioly SE



SUPERVISORY BOARD AND BOARD OF

MANAGEMENT

NIRAN PEIRIS

Mermber of the Bood of Manogement

Alianz SE, Dept. Gleba lnsurarce Linss

& Anglo Markets, Reinsurance, Midd.e Eust, Afna
Chairman

up to 31 Decembe- 2020

CHRISTOPHER TOWNSEND
Member of the Board of Managemert

Abianz SE, 2ept. Globka. Insurance Linss

& Anglo Markets, Reinsurarce, Middle Cast, Af-iz
Chairman

as of 1 January 2021

DR.HELGA JUNG

former Member of the Board of Management
Alianz SE (retired)
Decuty Chairpersan

DR.BRIGITTEBOVERMANN
former Drecutieg Vice President (retiied)
Alionz S5E

ROBERT FRANSSEN

former Chief Execunve Offce - {retired)
Alianz Baneziux

NISHMA TATE
Key Accourt Mancgar
Errployze representatve

BEATE HINZ
Unoeraiter

Emrployee representatie
Lo to 31 Decemper 2020

HARALD BASLER
Senig- Account Techrican
Errplayee representatve
as of 1 January 2021

Annuct Report 2020 - Atfarz Giobai Corperate & Specioky SE

JOACHIM MULLER

Chie* Execative Cfficr
Chairman

SINEAD BROWNE
Chet Regions & kaket Ohicor Rogion 3
L ts 30 June 2020

TONY BUCKLE
Chief Ungerar ting Ofticer Corporate
gs of 1ialy 2020

CLAIRE-MARIE COSTE-LEPOQUTRE

Ch'et Finaacial Gificer

BETTINA DIETSCHE

Ch ef Gperoting Officer

HENNING HAAGEN

Chie” Regicrs & Markets OFicer - Region 1
as of 01 July 2027

Chiet Underwriiing Officer Soec alty

as of L Mareh 2020 up to 30 Septerrber 2070

HARTMUT MAI
Chief Regions & Moket O%icer - Regian 1
spto 30 Jure 2020

WILLIAM SCALDAFERRI
Chief Regions & Makets OFicer - Region 2

DR.THOMAS SEPP

Chie® Claims Officer

as of 1 fuly 2020

Chief Unoernwriting Cfficer Corporate
Lt 30 tune 2020

DR.RENATE STRASSER
Chief Underwriting Officer Specalty
as of T Ocroher 2020
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DEVELOPMENT OVERVIEW

Economic environment 2020*

2020 was the year ofthe Covid- 19 pandemic, which claimed almest
two million tives globally last year and brought entire economies ©
a standstill. As o result the world gross domestic product slurmped
by around 4 %, byfar the worst performance since the Second World
War (By comparisen, the Financial Crisis caused adropofonly G1 %
in 2009.) The blow from the pandemic on livelihoods could be
cushicned, however - firstand foremost in advanced economias —
by unprecedented fiscal policy measures: Governments’ cutlays
totaled more than € 10tn globally. This staggering level of suppart
helped peopte and companies to endure lockdowns, trade
disruptions, and social distancing - at least economicatly. Corporate
insolvencies, for example, even declined by arcund 10% glonaily in
2020, defying economic logic in the face of a severe recession, The
flip side of generous fiscal supportis rapidly escalating public debt
It reached around 130% of world gross domestic product in
advanced economies in 2020,

The big fallin global economic activity conceals an unusucidly
large dispersion of performance in targe economies. Reflecting
diverging strategies as we!l as their differing successin combating
the pandemic, the growth gap between China (+2.3 %in 2020) and
the Eurczone (-6.8 %in 2020)amounted to nine percentage pointg
the gross domestic product of the United Statesdeclined by 35 % in
2020.

Capital markets imitially reacted with panic to the outbreak of
Covid-19:eventhe U.S sovereignbondmarket, the backboneof the
global financial system, was not immune to dislocations But as
central banks quickly stepped In, offering provisions of liguidity of
unparalleled scale functionality was restored. As a consequence of
the angoing monetary support, markets enjoyed a strong recovery
since the March turbulences, even setting new records in scme
areas such s corporate bond issuance or initial public offers. Most
equity markets concluded 2020 in positive territory, with the
U.5. market, measured by the market-wide index S&P 500, setting
the pace with a plus of 16 % On the other hand, interestrates and
yields dropped to new record lows: The 10-year U.S. Treasury yield
declined from 1.9 %4to 0 9%, while the 10-year Bund yield dropped
from -0.2 % t0-0.6 % ot the end of 2020

Business environment 2020 for the insurance
industry

Initially, Covic-19 impacted both sides of the balance sheets of
insurance companies. Strong, well-capitalized bolance sheets and
the rapid market recovery helped thern manage the temporary
losses on the asset side. On the liabilities sicde, however
underwriting lossas were incurred in particular due to cancellations
of travel and events, and in association with credit risk and business

LAt the tmz of pub shing ke report -t all of the general market deto for 2020 tsed n e chaoter “Deve opmat
guervens” hadl been faalized Wealss wsh b pont 2t that theirformcton prow dedin this chapier s bnea m esimas

made by Group Economic Resaarch of te Alioe Croup.
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interruption insurcnce Atthe same time, the widespread freezing
of activities during the lockdowns reduced claims frequencies in
some lines of business. Global insurance losses caused by naturc
disasters rose sharply in 2020, mainly due o severe storms and
wildfires in the United States.

The industry also had © cope the operaticnal challenge of
maintaining business cantinuity despite lockdown rmeasures and
social distancing: The acceleration of digizalization was the answer
o continuing serving customers during the pandemic, maintaining
operations and protecting employees at the same time.

The industrial insurance segment within Property and
Casualty Insurance gperatedin an ambivalent environmentwith
persistentty high pressure on competition and profitability. On the
one hand, the impact of Covid-19 related claims and declinesin
premum income had to be absorbed and the industry continued ©
suffer from ¢ constant decline in investmert income in the low
interest rate environment On the other hand, though, market
hordening in industrial insurance continued in 2020¢ According to
Marsh’'s Global Insurance Market Index, industrial insurance prices
rose 22%in the fourth quarter of 2020. This is the highest increase
since the index was launchedin 2012,

Business development of AGCS SE

The AGCS SE business unitincludes the national and international
corporate business, as well as the international specialty Marine,
Avigtion, Energy and Entertainment insurance lines, in both the
directandindirectinsurance business,

With our global focus and our extensive product range,
AGCSSE is in a position to offer appropriate insurance solutions
combined with comprehensive customer service. Thisalso includes
an expert, worldwide service in the event of a claim, cross-border
solutionswithin the framework ofinterrational insurance programs
captive and fronting services, risk consuliing and structured risk
transfer solutions.

The company’s underwriting resultin financial year 2020 waos
impacted by the Covid-19 pandemic. The pandemic led to a high
net claims expenses and thus to an increase in the combinad ratic

The decrease in the investrment result in financial year 2020
was primarily due to higher write-downs, higher losses on the
disposal of investments and lower dividends from offiliated
enterprises. Although the valuction reserves were down on the
previous vear, they remained at a high levelnonetheless.

AGCS SE ends the year 2020 with a loss absorption by
Allianz SE amounting to £ 5182 mn. Since the company was
founded in 2006, a total of nearly € 3.5 bn has been transferred o
Allianz SE.
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AGCS SE's results under commercial lowwere s follows:

Condensed income statement

€mr

2020 2019
Gross premiums written 4518 4520
Premiums earned (net] 1,48 1,498
Gross expenditure for insurance chims ) 4,385 -3,502
Gross expendjture for insurance bisiness 495 984
Reinsurence bolance 278 -118
Underwriting result befor equolization reserve and similor
provisions* ) ) 589 94
Change in egualization reserve and similar provisions® 8C 12
Underwriting result for own account -50% -82
Investment resylt 74 249
Other non-un&erwn‘rfng resut 73 -132
Profit orloss on ordinary octivities - -489 36
Toxes -29 47
() Trarsfer of profit / (+) Less absomption 518 12
Net income Q Q
KEY FIGURES % %
Loss ratio 1133 78.1
Expense ratio 25.0 283
Combined rotio 138.2 105.0

1_ The total undenwrting result before equalzation reserves and silor provisians conot be derived from the above

tems of the income statement

UNDERWRITINGRESULT

Gross premiums generated by AGCS SE were on a par overall wih
the pricr-yeor value. AGCSSE repasitioned its partfolio in the 2020
financial year by implementing targeted underwriting macasures
ond o comprehensive transformation program. Thiswas refleced
differently in the individual business lines and branch offices

Gross premiums written by country

€mn

pAipde] 2019 Cliaiage
Germany L7.0 1,788 78
United Kinggdom 1,234 1,190 44
France 538 546 -4
Spain 176 183 33
Belgium 151 153 8
Singapore 155 156 N
Horg Kong 124 195 i9
Italy 116 118 2
Netherlands 113 115 2
Other countries’ 171 187 4
Total 4,538 4,520 17

1_Countries with gross premiums writen of less than € 100 milbon e shown oggregaed.

The incregse in premiums was mainly due to premium gains ir our
branch offices in the United Kingdom, Spain and Hong Kong
However, it was largely offset by o decline in premiums in cur
German head office.

Grozs premism incom2 in the direct insurance business
increasedto€ 2513 1(2 415,8) mn, dus in pa-ticular to an increcee
in Other Property Insurance in the United Kingdom. On the other
hand, the indirect insurance business posted a declire in premium

income 0 € 2 024,8(2 104 7) mn. This was mainly attributable to
Transportand Aviation Insurance ot our German head office.

In conirgst 1o gross premiums written, net premiums earned
showed o downward trend This was mainly due to the quota share
re nsurance contracts thatwere introduced in the finoncial yearin
General Liability Insurance

The higher net claims burden was marked by an increase in
claims for the financial yearto € 14229 (1 084,2) mn, especially n
Other Insurances. This was mainly due to losses totalling €2498 mn
from the Covid-19 pandemic. AGCS SE's net ¢claims expenses from
catastrophe losses remained at @ low level(, as in the pravicus year
Together with a higher loss from the settlement of prioryear clairms
of € 191.0 (negative result of 55.2) mn, particularly in Liability
Insurance, the net loss ratio on the balance sheetrose to 113.3%
(746.1%) However, excluding the charges from the Covid-19
pandemic, the toss ratio would have been 95.7%.

In the financial year under review, the netcost ratio Improved
to 25.0% (289%) Net expenditure for the insurance business
included ocguisition costs of € 204 2 (2/5.1) mn and administrative
expenses of € 1513 (158.4)mn

The company reported a net underwriting loss befors
equalization reserves of € 5893 (negative result of 93 8y mn. Duetn
the high clams eurden in severol huginess nes, € 801 ywilhi uann
of € 117)mn was withdrawn from the equalization reserve and
similar provisions.

REINSURANCEBUSINESS CEDED

The reinsurance structure wos essentially maintained in the 2020
financial year Depending on risk tolerance or available capacity,
the reinsurance st-ategy provides for the placement of all or partof
the individua. risks in the reinsurance morket through focultotive
reinsurance The business remaining with AGCS SE after these
facultative cessions is protacted by a global coverage program ther
consists of various prosortional and non-propertional contractuat
reinsurance covers based on individual risks as well s
accumulation cover, Several newquota share reinsurance contads
wara coacliderd in Linhility Insironce, which ted to an increass in
premums writte n which were ceded to the reinsurers,

In the financial year, the company once again ceded parts of
its insurance business to certain Group companies and external
reinsurers Since 1 January 2015, the entire direct and assumed
business at our German head office is covered by o guota share
reinsurance contractwith Allianz SE, our largest reinsurer, through
which 100% of the business is ceded. This contract was renewed in
2020 with areducad commission rate.

A protective cover insurance policy for fregquency losses

concluded in the reporting year was terminated and commuted s
of 31 December 2020.
With respectto premiums written, the retention rotio was Gown on
the previous year ot 31.9 (33.1)%. Unlike the previous year, the
reinsurance balance — influenced by the high claims burden —
regorted a loss that was borne by the rensurers
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DIRECT INSURANCE BUSINESS?

Personal Accident and Health Insurance

£mn

20720 2019 Change
Gross premiumswritten i 9 7
Net premiums eqrned 1 4 0
Net expenditure for nsurance claims 1 0 1
Net expenditure for theinsurance bisiness -1 -1 0
Undenwriting result before equalization
reservevgnd similar provisions 3 3 0

1 Anroff gainthats higher i o reparting vear than the experse for daims 11 the reponting year resuts o net inone
for irsurance clamg,

The bulk of Increase in gross premiumsin Personal Accident and
Health insurance was generated oy Health Insurance, which
poitfolio was written mainly by our Asian branch offices. The
performance of net premiums remained largely unoffected by thi
as this busness was to a large extent ceded as fronting business.
The undarwriting resultimproved mainly due o lower financid year
losses in Casuolty Insurance

Liakility insurunice

€mn

2020 2019 Change
Gross premiums written 1,030 951 7%
Net premiums earnedt {}UG 433 33
Met expenditure far rsumange dams e 410 112
Net expenditure for the insuronce business A5 # 36
Underwriting result before equalization
reserve and similar provisions -172 -64 -108

Liability Insurance recorded an increase ir: gross premium volume
in the reporting year, especially ot our branch offices in the United
Kingdom and Frarce. Influenced by reinsurance cessions under
quota share reinsurance contracts, netpremiumsearned decrecsad
year on year Due to higher claims expenses, mainly as a
consequence of a poorer run-off result, the underwriting loss was
significantly highar than in the previous year.

Motor Liability Insurance, Other Motor Insurance

€mn

2024 2019 Change
Gross premiumswritten 22 22 -1
Net premiums earned i 1 -1
Net expenditure for nsurance claims® 2 1 k!
Net expenditure for theinsurance bisiness 1 2 -1
Underwriting result before equalization
reserve and similar provisions i 2 1

1_ A rurroff gain thats hgher 1 a reporting year than the experse for downs i the reporing year results n net incorre
for rswance clams.

Asin previous years, the portfolio of Motor Liability Insurance and
Other Motor Insurance was written meinly by our Hong Kong
branch as fronting business and showed a slight downward trend
in the reporting year. As a result of a run-off gain, the insurance ine
achieved an underwrizing profit as in the previous year.

2 The tetal e ting ses uf befora e alzoton resarves ong sméar proveions carnot te damved forr he anove wme
o the 1 ore statament.
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Fire Insurance and Other Property Insurance

€mn

2020 019 Chonge
Crass premiums written 413 104 109
Net premiums earned 243 189 54
Net expenditure for insurance cloims 253 -145 -108
Net expenditure fqr tha insumnce business 41 42 21
Underwriting result before equalization
reserve and similar provisions -60 -21 -39

In the insurance line Fire Insurance and Cther Property insurance,
slight gross premium losseswere incurredin Fire Insurance, whie
the gross premium volume in Other Froperty Insurance increased
significantly. The main contributors to the increase were the branch
office in the United Kingdom and our German head office. Due to
the changesin financial year losses, claims expenses increased in
both business lines The underwriting loss of the insurance line wos
thus higher than in the previous year.

Transportand Aviation Insurance

€mn

2020 2019 Change
Gross premiums written 456 436 40
Met premiums earneg 149 205 36
Met expenditure for insurmnce daims 17 -187 70
Net expenditure for the insurance business fi4 46 0
Underwriting result before equalization
reserve and similar provisions -14 -48 34

The declinein premiumincomein Transport and Aviation Insurance
mainly affected our branch office in the United Kingdon and wos
attributable to both business lines. The insurance line improvea its
underwriting result compared with the previous yeor, primarily die
to o lower cloims burden for the financial year in the two business
tines, but also because of o positive run-of result in Sransoort
Insurance.

Other Insurances

€mn

2620 2019 Chonge
Gross premiums wrtten 134 192 56
Net premiums earned 23 '49 26
Net expenditure for nsurance claims -G 24 166
Net expenditure for the insurance usiness -1 -3 2
Underwriting result before equalization o
reserve and similar provisions -176 15 =191

Cther Insurances posted a decline in premium income, mainly ot
our branch office in the United Kingdom. Claims expenses were
significantly higher compared with the pravicus year, especially cue
to an increase in financial year losses as @ resultof the Covid-19
pandemic. This resultedin an extraordinarily high net loss in this
financiol year.
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REINSURANCE BUSINESS ASSUMED?

Casualty Insurance

€mn

20206 2019 Change
Gross premiums written ] 7 -1
Net premiums earned 4 5 1
Net expendjtur;[or nsunce daims’ g 3 -3
Net expenditure for theinsumnce bisinss 7 2 1
Underwriting result before equalization
reserve and similar provisions 3 [ -3

1_ A rurroft goin thats higher n a repodting year than the expense for daims in the reparting year resuéts in net incme

for insurance cloims.

Casualty Insurance recorded a dacling in premiums, especiclly at
our branch office in the United Kingdom. The premium trend
together with a lower profit from the settlement of prior year clairms
reduced the underwriting result

Liability insurance

€mn

2020 201¢ Change
Gross premiums written 523 568 25
Net premiums earned 167 167 -5
Net expend[turg for nsuminge claims 2282 -122 -0
Net expenditure for theinsurance bisiness &2 82 30
Underwnting result betore equalization
reserve and similar provisions -76 -41 -35

Gross premium income in Liability Insurance in the reportng yecr
was lower than in the comparable period last vear, especially ctour
head office In Germany. The ongoing high financial year claims
lossestogetherwith a nigher run-offlossfrom previousyear'sclaims
further reduced ths result.

Fire Insurance and Other Property Insurance

€mr

ki 010 Chonge
Gross premiumswatten 1,000 1,008 -7
Net premiums earned 286 278 8
Net expenditure for insurance claims 195 159 35
Net expend:ture for theinsumance business 95 77 -18
Underwriting result befere equolization
raserve and similar provisions -33 32 -85

A cecline in gross premiumswritten in Fire Insurance was largely
offset by higher premiums in Cther Property Insurance so that the
premiums of the insurance line Fire Insurance and Other Property
Insurance remainad more or less constant in a year on yecr
comparison Higher claims ncurred from higher fnancial year
losses resulted in Fre Irsurance and Cther Property Insurance
reporting an underwriting loss for the year.

3_ The total nderventirg resut tpfrce eqplzanor recerves and <l rOvees 2o i e derreed for e choue s

o the rcore statement

Tronsport and Aviation Insurance

€ mn

2020 2019 Change
Grass premiumswn‘t@er; ‘ 270 A344 L
Net premiums earned ) 97 13
Net expenditure for nsurance daims 53 49 4
Net expenditure for the insurnce business 13 32 -1
Underwriting result before equalization
reserve and similar provisions -3 15 -18

Gross premium income in Transport and Aviation Insurance
decreased equallyin hoth insurance lines, especially at our German
head office Together with higher prior-year claims expenses in
Aviation Insurance, the dedine in premiums led to a detericration in
the underwriting result,

Qther Insurances

€mn

2020 2019 Change
Gross premiumswiitten 204 178 28
Nct premiums carncd R 5 71 20
Net expenditure for nsumnce claims 99 -39 60
Net expenditure for tHeinsumncé business -4 21 7
Underwriting result before equalization
reserve and similar provisions -2 11 -73

Qur German head office accounted for the largest share of the
gross premium growth in Other Insurance. Due to the quota share
reinsurance contract with Allianz SE, net premiums earned did not
benefit from the ncrease in our German branch office. Claims
expenses were influenced in particular by highear financia. yeaor
claims expenses and were the reason for the underwriting loss in
this financial year,

FURTHERINFORMATION ONTHE MANAGEMENT
REPORT

Thr warions insurance lines and tvpes offered are pressnted in
detail on page 48.

INVESTMENT STRATEGY

AGCS SE continued its investment strategy in 2020, which is based
on spreading nvesiments widely over many difterent investment
segments and currencies, AGCS 5E pursues a matching-cover
investment strategy in foreign currencies. The portfolic’s equity
holdings were temporarily sold in 2020. This reduced the portfolio
risk and substantially increased the liguidity position in the short
term to ensure sufficient liquid funds were held to cover potential
losses.

To cover the fingncial obligations arisirg from the insurance
business, an overwhelming portion of the company's portfolio was
invested in fixed-interest securities. The duration of the investments
fell by 0 510 4.4 years compared with the previous year due ta the
higher cash balances held. The fixed-income investments were
facused on corporate bonds, government bonds, bank bonds and
deposits. These were broadly diversified internaticnally in lire with
the obligations arsing from the insurance sector

Tosecure an attroctive retumn on the investment portfolio it the
long term. the company maintained a broad diversification of the
portfolio. At the end of the year, corporate bonds accounted for
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35.3% (30.6%) of the total portfolio by morket value, while 10.8%
(12.0%) was invested in emerging market bonds In addition, 8.7%
(2 4%) of the portfolio was invested in governmentand corporate
bonds In Singapore and Hong Kong to cover liakilives of the loca
branch offices. In the area of directlending, investmentincreased
by o net€ 37.8 mn. New investments of € 16 mn were made in recl
estate, but investments in real estate fell by net€ 2 4 mn overal.
The risk situation with respect to the capital base and the
coverage of the fnancial liabilites with qualified investments is
assessed  from two  perspectives: externar and  regulatory
requirements on the one hand and inwernol risk copital
requirements on the other. Stress test modelswereused, which are
integrated into an early warning system. These model calculatiors
are performedonanongaing basis ond the stresstests were nassed

without exception in the reporting year.

INVESTMENTS AND THEINVESTMENT RESULT

Investments and the investment result

£mn
2020 2019
INVESTMENT PORTFOUO
Investments in affilioted enterprises and participotions 2,487 2,489
Directly held praperties 75 76
Stacks, investment fund units and otner verioble income
securities 2,168 2,403
Bearer bonds 2,295 2,178
Mertgage loans 50 52
Other loans 17t 148
Deposits with credit irstizubons 86 BS
Deposit receivables 83 76
Total 7413 7,527
INVESTMEN™ RESULT
C\uﬁrrem investment income 121 155
Gains on the disposal of investments 71 80
Losses on the dispesal of investments 104 1
Gains from write-ups on nvestments 1 29
Vaolue adjustments on investmérts 145 &
Of which on bearer bonds 34 4
Expenses for the menagement of investments and for interest
expenses 12 20
income fram p‘rvuﬁl transfer agreements 0 3
Costs of loss ubsorptionﬁ 2 1
Total ) ) . <74 249
VALUATION RESERVES ON INVESTMENTS
Hidden reserves 242 1,347
of which investments in Uf‘\'tiuted'mterp‘rizs and
partici pations 343 501
of which directly held properties N ‘ i1 66
of which stocks, investment fund units and other voriable
income securities 343 638
of which on bearer bonds 117 123
ofwhixch on martgage bonds } 3
éfwh‘\a] on cther loans w2 12
Unrealized losses 3 4
Total Q3¢ 1,342

The investment result for the financial year 2020, with a negative
resultof € 74 mn, was significantly lower than the previcasyear’s
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result and the forecost, even though a significontly lower
investment resclt was expected. The decline was mainly dug to
higher valuation adjustments on investments. The osses from the
disposal of investments, which shoutd be seen in the contextof the
controlling foreign currency exposure, increased significantly
compared with the previous year. Lower dwidends generated from
afflioted enterprises ted to0 @ decrecse in current income from
investrnents. At the seme time, distributions from special funds
resuited in higher income compared with the previous vear

The reserve ratio, which reflectsthe percentage of valuation
reserves reiative to the book value of total investments, stood at
12.7{17.8%5us of the end of the year

OTHER NON-UNDERWRITINGRESULT
Other non-underwriting business generated a profit of € 93.4
(negative resultof € 131.6)mn, mainly due to excharge rate trerds
of the US dollar, Australian dollar and pound sterling wvis-a-vis the
euro.

The total nen-underwriting result thus amountad to € 19.9
(117.7) rn.

OVERALL RESULT
Tax charges for the financial year {including intra-group charges)
amounted to € 28 8(47 5)mn.

Cn the whole, results of operaticns in 2020wers less favorddle
than in the previous vear The overallresult ofter tax was o negatue
result of € -5182 (negative result of -11.9) mn This loss is
compensated for by Allianz SE based on the existing control and
profit transfer agreement.

CORPORATE AGREEMENTS
Allianz SE is the sole shareholder of AGCS SE, and a control and
profittransfer agreement is in place between the twe companies.

BRANCH OFFICES
AGCS SE maintains branch offices in-

— London, United Kingdam
— Paris, France

—  Vienna, Austria

- Copenhagen, Denmark
—  Milan, laly

- Antwerp, Belgium

- Moadrid, Spain

—  Rotterdom, Netherlands
- Stockholm, Sweden

- Singapore

~ Hong Kong, China

—  Seoul, South Koreaand
—  Mumbai, India

Outsourcing of functions

TRANSFER OF RESPONSIBILITIES
Accourting functions are primarily provided to the cormpany by the
CFO - Accounting unit at the Munich iocation.
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The accounting functions of the foreign bronch offices are
handled by the company in part locally and in part centrally in
Munich_ In addition, support activities are performed in Bucharest.

The collection functions are primarily carried out for the
company ot the Munich location, as well as in London, Paris,
Antwerpand Trivadrum {India}.

For the branch offica in Milan, these functions are rendered by
Allignz S.pA.

INVESTMENT AND ASSET MANAGEMENT

Investment and asset management functions have been
transferred to the following, based on corregponding service level
agreements:

— Allianz Deutschland AG, Munich
—  Alianz Investrmant Management SE, Munich

as well asin sub-areas to the following, omongst others.

—  PIMCO Deutschland GmbH, Munich

-~ PIMCC, Newport Beach

— Allionz Global Investors Kapitalanlagegesellschaft mbH,
Frankfuartam Main

— Allianz Global Investors Singapeore Ltd, Singapore

— Allianz Real Estate GrmbH, Munichand

—  Allianz Capital Partners GmbH, Munich, Germany.

INFORMATION TECHNOLOGY
Data center services os well os printing and | T services are provided
t0 AGCS SE by Allianz Technelogy SE, Munich.

Employees

Personnel management at AGCS SE is consistently aligned with the
strategic objectives of the Allianz Group.

The Covid-19 pandemic has led to significant changes in the
workingwarld. Besides the burdens this globat crisis undoubtadly
entails, it also opens up new opporturites for cur employees with
regard to new ways of working. AGCS SE will incorporote the
positive experiances and impressicns of the last months regarding
mobile working in the way it works, resulting in o new normal
Specifically this mean that we want te encourage and support our
employees to avail themseives of the opportunities for flexible
waorking, even beyond the pandemic. AGCS SE s striving for a
hybrid model that combines makbile working and working in aur
offices. We are taking o glebet approach and it is important to us
as an interngtional company to take cultural differences inaccourt,
as well as cur employees’ individual circumstances. We will also
look ino other areas in more detall. such as managing locally
distributed and virtual teoms, or designing our office space to moke
it more ccllaborative in an agile approach

To support cur employeesin successfully meeting these new
challengss and to be fit for an ever-changing working world, we
offer numerous Taining opportunities to both employees and
managers. Particular emphasis was olaced this year on the Group-
wide manggement development orogram flead and the
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introduction of the online learning platform AllianzU Learning
Platform The digitalization of learning contentenables us to meke
training available o every Allianz employee at any tme. To
encourage the uptake of these programs, our employees and
managers are given one hour per week exclusively for their
individuc! development.

Despiie the coronavirus pandemic, AGCS SE continued to
actively recruitin 2020. In lne with the NEW AGCS strategy, new
areas such as Global Distribution, Globol Process Management
and Global Product Management were established, and
recruitment for these was very successful. In addition. we are
increasingly observing o trend, whereby pasitions are not
necessarily geographicolly bound, but are being odvertised at
various locations, inciuding and especially across national borders
This supports in particular the “Global First” orientation of our
NEW AGCS strategy

Qur recruiting team had proactively transitioned to a digital
process aorly on with video job interviews and virtual onboarding
as a precautionary measure for cur applicants and employees
Even prior to coronavirus, we provided digital support for
recruitment processes outside GGermany and were able to continue
this without restriction: during the pandemic. Candidate orientation
is also particularly important to us in the virtual set-up. Our videc
telephony solutions are also opiimal for use in working f-om home
and are free of charge for our applicants. The pondemic has
heightened the importance of digital networking, which iswhy we
are active on Xing Linkedin, the Allianz career blog and the review
platform Kununu, among cthers.

To provide support to our emplayeesin the area of well-being
especially during these stressful times, we continue to offer an
extensive range of resilience training courses, which are used in
particular as part of tearn development measures, Within the
framework of our annual employee survey (Allianz Engagement
Survey), we regularly revew the well-being of our employees and
intiate appropriate measures Thisyear, we had a separate section,
which focused on the particular pressures arising from the
coronaviras crisis. We use these and cther measuras to make
employees aware of how to make mindful use of their personal
resources, In March, at the start of the coronavirus pandemic,
employeeswere also offered special tools to help them cope with
the unexpected dual burden of having to combine childcare and
warkirgfrom home. We extendedthe frameworkforworkinghours
offered special leave and fostered understanding on the
mancgement side for the special situction in which many
employees now suddenly find themselves For this purpose,
managerswere offered troining modules such as “Leading through
a crisis”, which dealt with raising awareness of where special
attention s now required

We set particular store by a civerse workfarce. Underthe motto
"Drversity of Minds', we promote diversity throughout AGCS SEna
targeted manner and ensure that nobody is discriminated cgainst
in the company, particularly not for reasons of origin, religion,
gender disability, age or sexual orientation. Te this end, in 2020 we
estabiished o new Diversity & Inclusion Council, which comprises
varicusworkinggroupsand is no longer primarily chaired by HR but
by representatives from the business in order to ensure the
meas.res can be implemented across the board and in all pusiness
areas, The ideas and inttiatives identified in the regional councits
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are in turn grougedin o global Diversity & Inclusion Council and
reviewed tosee to what extent individual measures can be taken
upandimplemented in ather regions too.

Atthe end of 2020, AGCS SE had a total of 2,6 L L employesas.

Facts and figures

2020 2019

Employees’ 2,611 2,625
including fulliere staff 2,535 2,556
including other employess (terrps and interrs) ) 49
Shara of women % 8 w
Share of men % 52 51
Share of full-time staff % 86 86
Share of parttime stoff % 24 14
Age (average in years) 42,3 2.7
Time with the Group {average in years) 115 115

1_including dormornt employee @ntrocts

Staternent on Corporate Management
pursuant to § 289f (4) in conjunction with (2)
no. 4 HGB

To implementthe German Act on Equal Participotion of Women
and Men in Executive Positions in the Private and the Public Sector,
AGCS SE has set the following objectives for the proportion of
women. Tne dead.ine for achieving allof these objectives has been
setuniformly at 31 December 2021

— The objective for the proportion of women on the Supervisory
Board is 30% (actual proportion os of 31 December 2020: 67%)

—  The objective for the proportion of women on the Board of
Managerentis 30% (proportion as of 31 December 2820
38%).

- The objective for the proportion of women at the first
management level belowthe Board of Managementis 20%
(proportion asof 31 Decernber 2020: 32%)

— The objective for the proportion of women at the second
management level below the Board of Managementis 24%
{proportion as of 31 December 2020: 30%).

AGCS SE's primary concern in this respect is not just meeting
statutory reguirements, The company can be successful over the
long term only if it provides equal career opportunities to women
and promotes women to leadership positions based on their
performance. AGCS SE made o commitment early on £ premoting
diversity within the company. A corresponding framework in ploce
has already been putin place, HR processes adjusted accordingly
and various meagsures taken. These range from ootions to improve
the wark-life balance, talent management with sponsorship and
mentoring programs to uncenscious bias training.
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Statement concerning the non-financial report
pursuant to § 289b (2) sentence 3 HGB

Allicnz S£ ond the Allianz Group meetthe statutory requirements
for filing o non-financial report and a nen-financial group report
pursuant t© §§ 289b (1) and 215b (1) HGB by publishing o
combined separate non-financial report for Allianz SE and the
Allignz Group pursuant o §§ 289b (3) and 315b (3} HGB. This report
can be found in the 2020 Annual Report for the Allianz Group
{www .allionz com/onnualre port),

The publication of this report releases AGCS SE from the
obligation to publish s own report pursuant to §§ 341a (la)
sentence 3 and 289h (2)sentence 1 HGB
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RISK REPORT

Assuming and managing risk is part of the business madel of
AGCS SE. Wellkdeveloped risk awareness and careful consideration
of opportunities and risks are therefore an integral part of
controlling the business processes, The key elements of AGCS SEs
risk monagement system are:

— A strong risk management culture, promoted by a solid risk
management organization and effective risk management
principles (risk governance),

- Comprehensive risk capital calculations with the objective of
protectng the capital bose and supporting effective capital
mandagement,

- Theintegration of capital requirements and risk consideratiors
intc the decision-making and management process.

This comprehensive approach makes sure that risks are adequotsly
identified, analyzed and evaluated. The risk nppetite is described in
the risk strutegy and made cperaotional by the limit system
contained tharain. in addition, further lirrits are substantioted and
detailed in specific standards and directives. Strict risk controls and
the corrasponcing reports allow for the early detection of any
possible deviations fromthe risk tolerance

Based on AGCS SE'scurrent risk assessment, there are no rigs
that threaten the company’s existence. AGCS SEsess opportunities
that these risks will not materialize

OPPORTUNITIES

The combinction of o global presence, a strong focus on
professional excellence in underwrting and claims processing, as
well as continuous productivity growth and process optimization
makes AGCS SE resilientin the challengirg tmes of the coronavins
pandemic, thereby enabling it to reclize new opportunities in a
ranidly chang'ng business envircnment.

Thanks to its global newwork, AGCS SEisone of the very few
globalinsurersto foc.us exclusively onthe needsofglobal corporate
and specialty clients. The network comprising Allianz offices in over
70 countries as well as network partners at other locations allows
us to serve clients in rmore than 200 countries and jurisdictions
arcund the globe.

AGCSSE is one of the highest ranking industial insures
according to international rating agencies. (S&P: AA AM Best. A+)
A particular strength of the company lies 'n its portfolio-wide
diversification by regions ond risk types: it allows AGCS SE to make
available capacities for the highest and most complex of risks

When it comes to risk assessment and portfolic management,
AGCS SE relies on our sound knowladge of the industry and
tecanical insurance expertise. AGCS SE will continueta investin the
professional excellence of its core underwriting and claims
functions. This includes the further development of pricing tools,
partfolic management, loss trend anclysis, volatility management
and actuaria. mecelling - always on the basis of innovative
technologies for data analysis and predictive modelling. In doing
50, we are creating the bosis for the sustained profitability of our
underwriting resutt.
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The new regional structure — reduction from seven to six
regions - and the streamlining of manogement hierarchies will
strengthen the AGCS SE's giobal model with the objective of
reducing costs and complexity The moxim Global first alse applies
o products and processes. The new AGCS Global Procuct
Management function will drive product harmonization and
simplification on the basis of a core glebal product portfolio. The
new Global Process Managementteamwill be responsible for end-
to-end process optimization. The improved cost position witl form
the basis for new growth mpetus in the medium term.

AGCS SE will offer its brokers and clients enhanced service and
industry-specific expertise through a new global sales unit — and
also further develop its own business strategy for selected target
clientsegments,

Digitalization also offers AGCS SE great opportunities to
consistently increase its own productivity, but also to offzr better
services to its clients. [t is focused on o globolly scalable system
architecture and on creatng a new client portal that brings
together all underwriting, claims and risk consultancy offerings.

Through the New Work Model, which promotes the flexible
working o employees (for example, the rand towards warking
from home (WFH)) even more comprehensively, savings can be
maode or office expenses, efficiency improved by structur ngwork
toindividual needs and new talentrecruited.

In o continuousty evolving market environment, which is
currently clso impacted by the particular challenges of the Covid-
19 pandemic, our client’s requirements are constantly changing
Qur powerful orgonizational and sales structure, our in-depth
knowledge of the industry, our innovative insurance solutions and
our in-depth expertise in risk transfer and management offer great
oppcrunities to create client-or'ented solutions and to continue to
establish oursetves as one of the leaaing providers in the industrial
insurance market

STRUCTURE OF THE RISK ORGANIZATION
Responsibility  for risk maonagement withic  the Board  of
Management lies with the Chief Financial Officer (CFO). The Cnief
Risk Officer (CRC), who reports to the CFO, monitars the risks
assumed both intentionally and unintentionally, and regularly
informs the Board of Management of AGCS SE about risk--elevant
developments, the current risk profile and copital adeguacy. In
acdition, the CROmakessurs that appropriate measuresare taken,
for instance N cases where the reduction o avoidance of a risk
position is recuired, and the CRC s responsible for the continued
developmentof the risk management processes.

Asan independent rick contrel Function, the Risk Monoge ment
department systernatically man'tors identified risks by means of
qualitative and quantitative rick analyses and evoluotions and
ensurasthe reguler or - if necessary — spentoneous reporting of
essental risks to the Board of Managementand to Allianz SE.

Headed by the Chief Financial Officer the AGCS SE Risk
Committee examines all reélevant risks on ¢ quarterty basis and
agrees on measures for risk mitigation and the continued
development of the rsk mancgemert processes. The Chief
Executive Officer. the Chief Financial Officer, the Chief Underwriting
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Officer Corporate, the Chief Undzrwriting Officer Specialty, the
Chief Operating Officer and the Chief Regions and Market Officer
- Region 1 who are members of the Board of Management, are o
members of the AGCS SE Risk Committee, which ensures ¢lose
interconnection betweenrisk control and the Board as a whaole. The
Chief Risk Cfficer is o member of all of the company’s key
committees; Portfolio Board, Local Investment Management
Committee, Loss Reserve Commrittee, UnderwritingCommittee, R 'k
Committee as well asthe Reinsurance Committee.

The risk mancgement of AGCS SE is integrated in the risk
control system of the Allianz Group. Its bind ng guidelines are the
Group Risk Strategy and the Graup Risk Policy set out by Allionz SE
as well as additional directives for risk management and the
madelling of internal risk capital requirements. The controlling
body for the risk mancgement of AGCS SE is the Group Risk unit of
Allianz SE Other interna’ and external controt functions are vested
in the Supervisory Board, Legal & Compliance as well as [nternal
Audit,

RISK STRATEGY AND RISK REPORTING

The AGCS SE Risk Policy defnes the risk cotegoriesat AGCS SE©
be montored The risk strategy based on this is described by the
compary'srisktolerance Theappetite for riskis estimatedin the risk
strategy va the target capitalization ratios. Detailed separate limes
for each rsk category are then setin further guidelines to which the
risk strategy refers.

The quarterly Risk Report provides information about risk
indicators defined within the framework of the limitsystam and the
corresponding threshold values, and is used by management for
the systematic control of the current risk profile, With the aid of this
information, the AGCS Risk Committee decides on the
implementation of risk mitigation measures.

To determine the risk copitcl requirements under Solvency il
AGCS SE uses the Allianz Group's internal model, which was
approved by the Federal Supervisory Authority for Finenciol
Services{BaFin)on 18 November 2015.

In the opinion of the Board of Manogement, the current
regulotory requirements (Solvency il) are met. The current risk
situation is within the company’s risk-bearing capacity.

RISK CATEGORIES AND CONTROL MEASURES

The Federal Financial Supervisory Authority (BaFin) determines
binding reqguirements with regard to risk management. For the
purpose of grouping risks, AGCS SE uses internal categories that
meet the requirements under Solvency Il Risks at AGCS SE are
recorded by means of structured identification and assessment
processes, This comprehensive approach makes sure that risks are
adeguately identified, analyzed, evaluated and managed. The top
risk cssessment process is an important process for assessing risks,
where it identifies and evatuotes the greatest risks to AGCTS in an
annuaol process These are discussed by the Board of Management
and measures for reducing risk are defined, Every quarter, the listof
top risks is reviewed and new risks added, if necessary. The
measures to be taken are also monitored, The top risks include
slumps on the financiat markets, accumuiation risks and HR risks.

AGCS SE also manitors and controts the following risk categories:
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- Underwriting risks, subdivided into prem’um risk, i 2. the risk thct
insurance premizms will not be sufficient to cover future claims
and reserve risk, ie. the risk that future claims payments from
claims that have already occurred will exceed the loss resenes
hookedfor them Premiumriskis further subdvidedinto natural
catestrophe risk, terrorism risk and other premium risks.

—  Marketrisks, te. the rigk of tosses from fluctuations in market
value differentiated by type of investment The maoterial risks
areinterestrote risk, currency risk, stock risk and credit spread
risk.

—  Credit risks {including country risks) such as counterparty risk
due to the insolvency or liquidity difficulties of reinsurers
policyholdars, insurance brokers and security issuers, aswell s
rating risks due to losses in value caused by the deterioration of
debtors’ craditworthiness.

—  Operational risks, in other words ris<s that arise due to
inadeguacies of errors in processes and systerns, or because of
control faillure. They may be cousea oy technozogy, employess
the organization or by external influences as well as legal and
compuiance risks.

Non-guantifiable risks are monitored by means of a structured
identification and assessment process. Thess are:

—  Liquidity risk, which descripes the risk that payment obligations
connot be metatall times.

— Strategic risks, i.e. risks arising from strategic business decisions.
This alsc includes the risk that business decisions are not
adaopted to a changed economic environment.

—  Reputational risks, L&, risks ansing from possible damage to the
company’s reputation as a resultof negative public perception.

Premium risks are controiled by means of underwrit ng guidelines
among other things. These underwriting guidelines limit the
amount of insurance or liakbility amount per contract To take into
geccount the volatility of the different insurance lines, the
underwriting guidelinas vary depending on the insurance line
concerned.

Reinsurance also plays an important role in the controllng
premium risk. [n line with existing underwriting ceilings, limits and
retention management principles, which reflect the risk tolerance of
AGCS SE and are regularly reviewed, peak risks are ceded by way
of facultative reinsurance and treaty reinsurance ir addition, the
premiums are based on specially developed rates that moke use of
currentempirical values and actuariol methods.

All three partial models of pramium risk take into acceunt
underwriting cellings and the existing reinsurance protection,

Event losses caused by natural catastrophes, which concern
several risks, pose ¢ particular challenge to risk management To
control such risks and estimate their potential impact, we Jse
special modelling methods that are based on probability. These
involve correlating portfolio data — for exomple the geographicrik
distribution as well as the value and nature of the insured objecs -
with simulated natural disaster scenarios. This approach makes it
possible  to  determine potential  damaging  impacts and
frequencies. The underlying models, which are mainly supplied by
external providers, are regulary upgraded, while AGSCSE
internclly extends the coverags of modelied scenarios as fa- as
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vossible and continually impraves the level of detail and the qualiy
of the data used Where such models do not yet exist or are not
licensed, assumptions are made in the risk model on the basis of the
insured exjposure or existing loss experience. Exposure to natural
catastrophes 1s managed by means of o global limit system, the
visualization of accumulations and the control of potentiol
damaging impacts. The insights thus gained are used to optimize
the portfolio and, if necessary, to timit underwritien risks or to
colculote o copital efficiency of o risk transfer toward the
reinsisrance market.

Cther maor-made catastrophes as well gs terrorism risk are
modellad with the help of scenarios based on the existing expowre,
white the model for ather {osses is based on expected business
volumes in combination with the company’s own loss models

Reserverisks re.ate to the settlement of existing clams. This
includes both the settlemantof claims already known, the claims
already known and late claims not yet known Actuarial models
based onchservedrun-off history, which are also usedto determing
expected claims payments, are used to determine the degree of
uncertainty in the reserves estimates

Market risks: The investments of AGCSSE a'e managed
centrally by the speciatists of Allianz Investment Management SE
The investment strategy is based on the needs of the osset-liabilty
rmancoement of AGCS SE. The investment strategy s Imple mented
by Allicnz investment Management SE within the framework of a
risx and lirmit systern for investments specified by AGCS SE The risk
and limit system is reconciled annually and approved by the
AGCS SE Risk Committee.

Derivatives and structured products are also usedto a lim'ted
extent for the efficlent implementation of the investment strategy
and for risk control.

AGCS SE'sinvestments are broadly diversified by investment
type {participations, fixed-income securities, real estate ond
alternative investments), creditworthiness and countries, AGCS SE
sold its entire portfolio of listed stocks in March of this yecr and is
therefore no longer exposed to the risk of fluguating stock markets
A conmtinuous  risk  analysis s performed oy investment
management AGCSSE has a diversified irvestment portfolio
within defired rick limjits By means of varaus strass scenories, jt
regularly monitors the sersitivity of the portfolio to morket changes

Market risks from derivatives are assessed and controlled by
rmeans of up-to-date value-at-risk calculations, stress tests and the
setting of tirmits

Bue to the intarnationat focus of AGCS SE's business, large
partsaf the reserves are constituted in foreign currercy. Overal| the
share of foreign currenciesin the underwriting reserves, including
unearned premiums, amounted to coproximately 55 8% (51 2%).
The primary exposureswere inUSD 29.9% (283%)and GBP 194%
(17.3%) AGCS SE actively managed the currency risks resulting
fram this. This process takes into account all balance sheetitems
sumject to currency conversion, including provisions as well as all
recewvables and liabilities and investmentsin foreign currencies In
addition to using foreign irvestmenisto hadge currancy expesure,
the company alse uses FX derivatives within preciselydefined limis

1_The defzudt rate s coadoted ontme o of the ncbvduol vae wdp Giments of Rrewsbks Fom deect s
Bus.ness relame t3 @ess prarume witier pes aCor coets ke o peved of theee jeore
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to obtain an effective and tmely minimization of currency risks
Currency risks are managed on the basis of monthly datg

I order to counter any liguidity risks, AGCS SE invests alarge
port of its investmentsin liquid governmentand corporate bonds,
and ensures investments are largely maturity-ratched. Continucus
monitoring is ensured through relling wave planning of short,
medium and long-term liguidities and by continuous liquidity and
cash-flow anclyses

Credit risks: The issuers of the fixed-income investrnents of
AGCS SE are predominantly governments, as well asinternational
companies and banks. Ithas setlimis with respectto rating classes
and in view of concentration risks. Investments in government
bonas account for 37.1% (4 6%) of interest-bearing investments,
and corporate bonds for 41.0% (42 5%) 902 (91.33% of interest-
bearing investrments are made in investment grade territory,
Investmentindifferentcurrency areasisdeterminedbythe structure
of the liabilities

Credit limits are centrally managed by Allianz SE, and the
compliance in this respect is monitored by AGCS SE. AGCSSE
grants credit limits on the pasis of economic equity, taking into
account risk-bearing capacity.

The aggregate information on ceded exposures is used to
estimate the creditrisk resulting from reinsuronce To minimize the
cregt risk vis-g-vis reinsurers, anly those business portners that offer
excellent collateral are considered. As of 31 December 2020
approximately 5% of the reserves of AGCS SE were ceded to
reinsurers within the Atlionz Group, and the rest to external
reinsurars. The creditwaorthiness of the reinsurers i monitored on @
continuous basis. The rensurance expesure is reviewed twice q yeor
{based on the exposures as of the end of June anc end of
December) most recently in September 2020 hased on the
exposure data as of 3C June 2020. Accordingly, 92% of the exposure
ceded 1o reinsurers wos assigned at least an "A” rating by
Standard & Poor's Ascaptives and pools have no ratings of their
own, cessions are made only after a special investigation hos
determined whether all the participating reinsurers meet the
Allignz-internal minimum requirements for reinsurance partners
and explicit approval by ateam of experts has been obtained. An
internal rating (internal security rating) is also determined for
captives, To further mitigate the creditrisk, guarantees, deposits or
other collateral may be requested if necessary.

Allin alt, total third-party receivables with due dates exceedng
20 days amountedto € 216 1 mnas of 31 December 2020 (these
did not include explicit write-offs for impairment). The average
defaultrate for the past three years was 0.4%

Operational risks: The Allianz Group, including AGCS SE,
defines operational risks s unexpected losses resulting from
inadequate or failed internal eperating processes or systems,
human errors ang externalevents. This definition coversiegal riskg
compliarce risks and financial reporting risks. However, itdoes not
inciude strategic risks, reputational risks and risks stermming from
inadequate project decisions.

Cperational risks are inherantin all types of products, activities
procassesand systems, a~d cannos be fully avoided. Contrary to
most other types of risk, they materialize suddenly and
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unexpectedly and can have significant impact on the balance
sheet, profits, business objectives, business activities or the
reputation of AGCS SE

The risk maragement system for operational risks is based on
the Three Lines of Defense concept of the Allianz Group. The
employees of AGCSSE are fundamentally aware of potential
operational risks, and  they support the controlling and
management of these risks by taking them into account in their
daily business. In view of the positive risk and controls culture,
AGCS SE gssumesthat specifica.ly the decision makers will make
transparent all identflied weaxknesses and risks so thot the
necessary countermeasures can be taken in gnod fime

The AGCS SE risk management system for operational risks is
designed in such a way that nast risk everts can be monitored and
reported, and to identify tessons learned and actions to prevent the
accurrence of operational risks cutside of the risk tolerance of
AGCS SEin the future.

In o first step, we need to gain an understanding of what could
possibly go wrong This is done in two respects.

—~ Inretrospect operational risk events are continually analyzed
and their causes determinad. This olso takes into account
external operational loss data provided by Allianz SE.

—  Looking ahead, concrete scenarios wth potential negative
effects are onalyzed ard evoluated on an annual basis in
expertworking groups

Operotional risks ore reduced through aseries of appropriate and
effective permanent countermeasures, ie via controls on the
raspective risks. These are defined os key controls if the risk were
significantly higher without the key control.

Due to their importance, the quality of the key controls is
assessed in a structured marner, ie. they are regularly tested ©
ensure they are (1) properly designed to mitigate the intended rigs
and (2) effectively implemented. This is done within the framewaork
of the AGCS SE internal control system.

AGCS SE'sinternad risk capital model determines risk capital
for operational risks. It functions as a buffer for the company in the
event of extreme financial lesses due to unexpected operationad
risk events such as the failure of controls. Indicators and limits hawe
also beendefinedfor keyoperationat risks in ordertodeterminethe
risk tolerance of AGCS SE.

Major IT projects are andlyzed and managed with regardto
their risks with the help of a structured assessment process in line
with Allianz SE requirements. In conjunction with this, both the
imptementation  phase  ond  possible  pos-implementation
consaguences are considerad,

Important activites complement and support AGCSSE's risk
management system for operational risk. These are managed by
functions outside of the risk management function and include:

— compliance initiatives on anti-fraud, onti-corruption, antitrust,
economic sanctions, (unauthorizeda) cross-boraer business,
capital markets compliance, money laundering and terrorist
financing, sales complicnce and dota protection

— emargency management
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—  AGCS SE procurement activities including cutsourcing
- information security initiatives

Reputational risks are managed by AGCS SE, in particular with a
focus or ESG risks, by invelving potentially offected areas such as
the Underwr.ting, Communications and the Legal Cepartment. To
avoid risks arising from possible domoge to the company's
reputation as a result of negative public perception, criical
individual cases in underwriting ore subject t© o rigorows
coordination process in which the Communications Department is
actvely involved and if -equired, Risk Management. AGCS SE
investments also follow strict CSG guidelines.

In addition to the risk categories described, AGCS SE clso
monitors potential new risks {emerging risks) in o joint proces
together with the Alhanz Group. This ensures that AGCS SE is
prepared in advance for these risks takes action where necessary.

However future macroeconomic developmentsremain subject
ta significant uncertainties against the background of the further
course of the coronavirus pandemic Further restrictions ‘'mposed
on economic activity may slow down economic recovery, whichin
turn may haove potental negative consequences ‘or thesituation on
financial markets with corresponding impact on the AGCSSE
investment portfolio. In addition, the insurarce business may still
face further claims burders, for example dus to the deferral or
cancellation of events

The economic losses suffered by many policyholders as a reslt
of the pandemic, including the ~umerous official crdersissued in
connection with it, have in many cases raised new guestions about
the interpretation of agreed insurance conditions — in particular of
extznsions of cover for financial losses, where damage to insured
property had not occurred previously. We continuously monitor
landmark decisions, such s those handed down by courtsin the
United Kingdom, South Africa and Australia and take them into
account in the balance sheet by creating appropriame reserves
where necessary.

OWN RISK AND SOLVENCY ASSESSMENT
An essentia. component of AGCS SE'srisk management system s
the company's own risk and solvency assessment.

The company’s risk and solvency situation is summarized in a
seporate report @t leqast once per year, which, in addition to the
results of the regular risk reporting, includes in particular the
cornpany’s assessment of the:

— alignment of the risk strategy with the business strategy,

—  permanentassurance of solvency,

—  sensitivity of the solvency ratic to extarnal shocks,

— suitability of the internal model for determining solvency
capital requirements,

- afficiency of the internal control system,

—  coptolization of subsidicries subject to separcte reporting
requirements,

The risk ond solvency situation is mot only assessed atthe end of the
year, but also coversthe entire three-yearplanning period. AGCS 5B
expects capitalization to be in line with the defined risk appetite at
all times over the entire planning horizon.
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in addition, an extraordinary risk report must be established Asresowved by the Board of Managemeant, the regular report
should individua! events materially alterthe risk situation. However, on the risk and solvency situation was submitted on time o the
there was no reqson to prepare such o separate reportin 2020. BaFin supervisory authority on time and made avalaote to the

Allianz Group Risk Unit.
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OUTLOOK

Economic outlook®

2021 will be the year of the vaccine. The progress being made in the
global vaccinatior campaign will be the decisive factor in paving the
wary for the economy to recovery from the effects of the pondemic
After a dismal start to 2021 due to renewed Covid-19-related
restrictions in Europe and elsewhere, successful vaccination of at-risk
groups in the population (20-40% of the total population) should sat
the stage for o modest economic upturn in the second half of 2021
Crucial to the recovery witl be the restoration of confidence, which wil
help to revive the services sector, release forced as well as
precautionary savings and resume investmentin businesses. Overall,
we expect gross domestic oroduct growth of 4.6% in 2021, China is
expected to take the lead (+8.4%), while the United States and the
Eurozone are expected to achieve more moderate growth rates of
3 6% and 4 3% respectively.

Meanwhile, the downside risks are considerable. Atthe forefront
are the vaccination hurdles — both on the demand side (vaccination
skepticism) and on the supply side (preductior and distribution
bottlenecks) - that could easily bring the hoped-for economicrecosery
to a standstill. Agginst this background, the very slow start of
vaccination campaigns so far in Europe is not exactly promising There
are atherriskstoo, such os asudden spike ininflation, earlytermination
of fiscal and monetary support measures, asurge in bankruptcies and
social unrestdue to greawer nequality and poverty as a resultof the
pandemic.

Irrespective of this, cur basetine scenario assumes that political
policymakers will drive supportive measures to avoid economic “scors’
and foster the recovery pracess. The fiscal safety netin Europe could
be reinforced even further, similarly, economic stimulus spending n the
United States is Likely to rise in 2021. At the same tme, the central
banks’ bond purchasing programs will ensure that refina-cing
conditions remain favorable for the public and private sectors. For
now, the US Federa: Reserve Bank and the European Central Bank are
alsolikely to keepinterest rates at arecord low,

On stock markets, much of the confidence had already been
priced in atthe start of 2021. The high valuations hardly provide much
of a cushion in the event of unexpected bad news. On the other hand
investors in the markets for safe haven assets such as government
bonds, have taken a somewhat mare cautious stance. Cur baseline
scenario expects slightly higher yields on the back of reflationary
expectations as the economic recovery continues.

Insurance industry outlook

The onticipoted economic recovery and heightened risk awarenes
following the pandemic should provide some tailwind for the
insurance market in 2021 and lead to higher premiums in some
business lines, One of the consequences of the pandemic that will no

3 The mformatior presented in the sactions "Froromic autlook” ond “Insurance nd sty cutlock” 5 Haed on stmee &
the Allone Group Conemic Resecsn
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doubt still be felt into 2021 {ond in the comirg years) s the
acceleration of digitalization. We expect digital proczsses and sales
channels to continue to grow in impoertance. Furthar entrenchment of
low or even negative interest rates is another, less welcome outcome,
so that declining investment returns willimpact industry profitability in
2021 and beyond

In the Property-Casualty sector premium growth is likelyto retum
to pre-crisislevels, however emerging markets,and Chinain particular,
are Lkely to leave the industrialized nations well behind in this respect
Besides the general recovery, corporate customer business will beneft
from further price increases (hard market) On the other hand,
investment returns will remain under pressure and Covid-19-relaed
clarns are unlikely to abate for now in some business lines. Sociol
inftation and the impact of natural catastrophes are other factors thot
could tead to soarng clams and thus require careful claims
managemeant to mairtain underwriting profitakility.

Business outlook

In July 2020, AGCSSE lounched o comprehensive global
transformation program The "New AGCS” program aims to regan
profitakility in corporate and specialty insurance. Supported by new
managemant gopointments, AGCS SE will strengthen its professional
expertise In underwriting and claims, streamline its organization and
processes, expand its sales function and invest in digitalization to
further develop its core business and customer offering,

Allicnz has set clear targets for customer toyolty and employee
engagement along with the said focus on customer benefits and to
ensure the sustainability of its actions. Customer loyalty is measured
with the cid of the Net Promoter Score (NPS), while empicyee
commitment s reflected in the Inclusive Meritocracy Index (IMIX}
Allianz has also setitself a number of sustainability targets, such s the
reduction of its CO2 footprint and greenhouse gas emissions, as well
as a milestone plan to achieve anet zero-compliant copital allocaton
by 2050 at the latest.

AGCS SE's gross premium income of € 4.5 b in 2020 significanty
exceededthe previous year's forecast of €3.9 bn. This was primarily
due to the extracrdingrily positive movementin rates and attendant
higher-than-expected growth in Financicl Lines and Property.
Premium growth was supported by an increcse in the frontrg
business, particularly in the Allionz Risk Transfer Line,

With a net combined ratio of 138 2% in 2020, profitability was
considerably lower than the prior year outlook of below 100%. The
matin reason for this development was claims in conjunction with the
unexpected outbreak of the Covid-19 pondemic and some large
cloims in the currentyear in the Liability and Energy & Construction
lines. Claims with regard to natural catostrophes were within
expectations for AGCS SE Run-off losses from previous years also hod
a negative impact on profitability,

AGCS SE is expected to generaie gross premium income of €4 1
bnin 2021, down significantly on 2020(€ 4.5 bn). This was mainly due
to the planned ond initioted portfolic measures to increase
profitability in connection with the New AGCS strategy lowerforecass
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for fronting revenues as well as the genercl assessment of
macroeconomic developments. A net combined ratio of 100% is
expected for 2021, significantly lower tran the figure of 1382% in
2020,

The profitability of industrial insurers has generally been under
heavy pressure in recentyears. AGUS expects the noticeably positive
rate trend recently realizedin the marketto remain intactin 2021,

The proportional reinsurance contract with Allianz SE, which hes
beenin place since 2015, for the business of the German head office
was renewed for 2021 For 2021, the global reinsurance structure,
which waos introduced in 2016 and includes all AGCS branch offices
worldwide, waos atso renewed unchanged {in mid-2020, the annual
retention of € 25 mn for modellad nawral hazards in the USA and the
Caribbean was reduced to J; this annual retention does not exist for
2021 either). The retention per claim and/orevent is now a standord €
75 mn. As in the previous year, the majority of non-proportional
reinsurance contracts wera placed with Allionz Re Dunlin dac.

AGCS SE will continue to pursue its safety-oriented investmeant
strategy, where itwill continue torely on the Allianz Group’s wealth of
experiznce with investments in Germany and other countries In order
to reduce our depaendence on copital market developments and to
further diver sity the investment portfolio of AGCS SE, we are planning
to further expand our investmentsin infrastructure and real estate, n
both equity and of debt finarcing.

AGCS SE'sinvestment planning is based on the assumption that
the capizal markets will remain stable, Atlin all, @ positive investment
resultis expected again for 2021, but s predicted to be below the 2019
resultatjust over € 100 mn. With the portfolio’s average reinvestment
interest rote likely to be be owthe bookinterestrate expectad interest
income will continue to decline nextyear. This decline willbe offset by
higher expected income from afflicted enterprises.

Based on current estimates, potential additicnal tosses due o the
angaing Covid-19 pandemic will be taken nto occount in generdd
business activities, for examptle by structuring risk premiums and
implermenting measures to reduce portfolio risks (especially in the
Entertainment line). AGCS SE therefore sees no reed to adjust the
planning for 2021 atthis pomnt 1ntime.

Aftar the end of the transition period on 31 December 2020,
AGCS SEwill still be ableto continue to offer the existing services to is
customers without interruption, despite Brexit. It has qualified for the
Temporary Permission Regime thatollowsthe continuation of business
operations in the UK until the application is approved, through its
application for a third country branch in the UK. This applies both to
the granting of insurcnce cover and to clams processing. AGCS SE,
with all its Eurcpean branch offices as well s its London brancn offre,
has the necessary authorizations to continue underwriting UK-re loed
insurance business in all Brexit scenarios, This applies, for example, to
German companies with subsidiaries in the UK that have cover with
AGCS SE under an international insurance program, However, we <on
also continue to provide adequate insurance cover for UK businesses
ingeneral,

The legal risks explained in the Risk Report remain largely
uncertain. Even thaugh currentcourt rulings did not directly concern
insurance contracts involving AGCS involvement, we include them in
the regulation for claims reported to us and strive for amicable
solutions with our pol'cyholders,

The statements are subject to the proviso that o renewed
deterioration ofthe Cavid-19 pandemic natural cotastrophes, advers:
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developmentsin capital markets or other factors may hove a greater
or lesser impact on the forecasts.
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ANNUAL FINANCIAL STATEMENTS

BALANCE SHEET

€ thou
s of 31 Decamber Notes 2420 2020 2720 2019
ASSETS
A. Intangible assets 1,2
l. Self-created inaustriol property rights and similar rights and assets 135,015 132,213
1. Licensews acquired ug&inst paym;nt, industriol proﬁeny rights and similar rights
and assets as well as licenses for such rights and assets 59,5582 115,620
194,567 247,332
B. Investments 1,3-8 - ) B
1. Real estate, real estate rights, and Euiidings, inctuding buildings on land not owned - } -
by AGCS SE 74,633 75,707
1l. Investments in affilioted enterprises and participations B 2487 493 ” - 2,489,336
11, Other investments _ _a783546 C o assean
IV. Funds held by others under reinsurance business assumed _ 87,548 _ - 75,525

7413220 7,526,688

C.Receivables

I. Receivables from direct insurance business

1. Policyholders 42 A72 . 46958

2. Insurance brokers B 508 - 862,447
including from affiliotad enterprises 3,755 (2019: 1438 € thou

824,380 709,405

11. Accounts receivable onreinsurance business 903,643 858,189

including from offiioted enterprises 15{201% 7)€ thau
inctuding from offlioted enterprises 435,%30{2019: 340,062) € thou
{£1, Other receivables 1,255,804 417,463
including taxes of §3,042(2019 13,802) € thou
including from aff ligted enterprises 0 (2019: 52} € thou
including from affitigted enterprises 1,010,258 (2019: 203,500) € thou

. 2,983,326: 1,985,057
D. Gther assets

1. Tangible fixed assets and inventories 18,064 _ 15,044
11, Cash with banks, checks and cash on hand 103,078 _ 125,213
1. Miscellaneous assets 9 23,667 _ 24,512
144,809 164,769

E.kbeferred charges and prepaid expenses -
1. Accrued interest and rent ' 22,846 - 23,059
il(. Other deferred charges and prepaid expenses 509 : 9,101
23355 32,160

F. Excess of plan assets over pension and similar obligations 11 2‘1}“

Total assets ) 10,759,9851
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ANNUAL FINANCIAL STATEMENTS

€ thou

as of 31 December Notes

EQUITY AND LABLTIES

A. Shareholders’ equity 14
Lissuéd capital ‘
1. Additional paid-in capital
tll. Revenuereserves

1. Other revenwe eserves

B. Underwriting reserves 15
1. Unearmed premiums
1. Gross

2. less: amounts ceded

1. Reserve for lass and loss adjustment expenses
L Gross
2. less: amounts ceded

)N\ Fqualization reserve and similor provisions
{V. Other underwriting reserves
1. Gross

2 less: amounts ceded

€. Other provisions 16
D. Funds held with reinsurance business ceded 17
E. Other liabitities
I. Accounts payable on direct insurance business to:

1. Policyhaldsrs

including remuinhg tErm up to oneyaar: $ 367 (2019 3023 £ thou

2. Insuranee brokers

including to enterprises inwhich a porticipating nterest is feld: 4 (2019 4) £ thou

inciuding to affitiated enterprises: 2403 (2019, 2740) € thou

including remaining term up fo one year: 138423 (2019 38070) € thou

1. Accounts payable on reinsurance business
including to affiliated enterprises: 182,686{201%: 255,439) € thou
including remoining fers up to one yeor: 5STAR] [2019:532B1) € thou
111, Other liabilities
including toxes of. 31613 (2019 55,765 € thou
iaclucing to enterpries inwhich @ panicipating nterast is held 2822019 391) € thou
including to offiliated enterprises: 41 380 2019: 2 23%) € thau
including remaining term up to ore year: 324 8% {2019 284 %8 € THOU
including cont-butions for socia. security: 533 {2019 4%) € thou

F. Deferred income
Total equity and Liabiities
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2026 2920
36,747
1,899,141
8,355
1,286,062
FUB,551
677,452
16,868,245
4,653.6%4
4,034,548
512,935
114,712
15,708
9%,004
5,367
138263
143,630
578,031
294,685

2020

1,144,237

5,323,938
263,966
3,011,503

1,046,555
0

10,759,989

2019

36,741
1,099,141

835
1,144,237

1,361,467
643,377
708,090

9,651,575
6,084,619
3,566,957
593,049

69,311
14,814
54,497
4922,593
257,054
2,779,840

30

38,070

38373
532,931

284,568

855,871
0
9,959,594
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INCOME STATEMENT FOR THE PERIOD 1 JANUARY TO 31 DECEMBER 2020

€ thou
Notes 2020 2020 220 019
1. fechnical or:count
1. Premiums eamed (net) 18-19
a) Gross premiums wr tten 4,537 852 4,526,499
) Ceded premiums witten 3,108 442 2,98¢,730
1,429,210 1,533,769
¢} Change in unearned premiums —gross 71,056 8,225
d) Change in unearned premiums ceded - grass 66,733 44,309
4323 36,084
1,424,887 1,497 685
2. L'oss and loss adjustment expenses{net) 20
) Payments for claims
oe) Gross 2752169 2,659 529
bb) Reinsurers’share 1.76% 082 _ 1,756 41
683,085 _ 904,488
B) Change in the reserve for lass and toss adjustment expenses
aa} Gross 2833751 - 842,345
bbyReinsurers' share 1002,943 - 606,434
410768 235,911
-1,613,853 -1,139,399
3. Change in other underwriting reserves (net) ” -724 -807
4, Expenses for premium refunds {net) _ ' -38,981 -13,856
5. Underwriting expenses {net} 21-22 - _-355,545 -433,507
6. Other underwriting expenses (net) -5,125 -3,915
7. Subrtatal T 589342 93,799
8. CRanges in the equalization reserve and similar provisions - 80,114 11,733
v UHGRWRIRY RSP own oeowat o S E B Bl
11, Non-technical account — ,
1, Investment income 23 193,090 277,124
2. Investment expenses 24-25 -266,638 o -R7.B65
-731,54% 249,259
3. Other income 27 396,400 - 168,774
4. Other expenses 27 -302,999 - =300,350
93,401 __ -131,576
5. Non-underwriting result 19,853 117,683
6. Profit or loss on ordinary activities -489 375 35,617
7. Taxes on income 28 -25,838 _ -46,260
inch. other group companies 15869 (2019: 454} € thou _
8, Other taxes -2,982 -1,227
-28,780 -&7 487
-518,155 11,870
9. Income from loss absorption 29 513,15; 1187
10. Netincome ] (O B0
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NOTES

BUSINESS ACTIVITY AND BASIS OF PRESENTATION

BUSINESS ACTIVITY
AGCS SE is headquarterad at Kéniginstrasse 28, 80802 Munich and
is listed in the Commercial Register of the Munich District Court
under the number HRB 208312,

The annual financial statements of AGCS SE are published n
the electronic Federal Gazette.

BASIS OF PRESENTATION
The company preparas the annual financial statements and the
rmanagement reportin accordance with the regulations contained
in the German Commercial Code (HGB), taking into accournt the
Stock Corporation Law (AkiG), the Law on the Supervision of
Insurance Enterprises (VAG), and the Government Order on the
External Accounting Requirements of Insurance Enterprises
(Rechiersy

Unless otherwise stated, the figures in the annual financial
statemerits are in thousands of eurc (€ thou)

ACCOUNTING, VALUATION AND CALCULATION METHODS

INTANGIBLE ASSETS
Intargible ossets are stated at cost less amartization. Self-cregted

intangible ossets ore capitolized and amortized on @ straight-fing
basis over aperiod of 10 years.

Acquired intangible assets are amortized on a stronght-line basis
over their expected useful tives The useful life s fixed in each case at
five or ten years.

The AGCS SE arz
parameterized and adjusted in order to allow for incorporation INnto
the specific operctional environment.

The expenses for the parameterization ond adjustments are
divided up into capitalized expensesin order to establish operations

individual software  solutons used ar

and expenses for other measures which are to be activated only if they
constitute measures for the expansion, or substantial improvement of
already activoted individual software.

In the event of permanentimpairmens, write-downs are made.

REAL ESTATE, REAL ESTATE RIGHTS, AND BUILDINGS,
INCLUDING BUILDINGS ON LAND NOT OWNED BY
AGCSSE

They are carried atcost and deprecioted on a straight-line basis over
their estimated useful lives. Write-downs are maode for expected
permanentimpairmentsit the amorzized cost exceeds the long-term
fair value as of the balance sheet date.

INVESTMENTS IN AFFILIATED ENTERPRISES AND
PARTICIPATIONS

SHARES IN AFFILIATED ENTERPRISES

These are valued cccording to the moderote lower of cost or market

principle and carried ot amortized cost or o lawerleng-term fair vaiue.
Write-downs are made if the amortized cost exceeds the market

value and the long-term fair value as of the balance shest data.
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LOANSTO AFFILIATEDENTERPRISES
This item includes bearer bonds, land charge claims, loans and profit
participation certificates,

These are valued according to the moderate tower of cost or
marketprinciple andcarriedat amortized cost. Write-downsare made
if the omaortized cost exceeds the marketvalue and the long-term fair
value as of the balance sheet dote.

PARTICIPATIONS

These are valued according to the moderate lower of cost or market

principle and carried at amortized cost or a lowerlong-term fair value
Write-downs are made if the amortized cost exceeds the market

value and the long-term fair value as of the balance sheetdate

LOANSTO AFFILIATEDENTERPRISES IN WHICH A
PARTICIPATINGINTEREST IS HELD
This item includes loans.

These are valued accerding to the moderate lower of cost or
market principle andcarriedat amortizedcost Write-downsare made
if the cmortized cost exceeds the market value and the long-term for
value as of the balance sheet date.

OTHERINVESTMENTS

STOCKS, INVESTMENTFUND UNITS, BEARERBONDS,
OTHER FIXED-INCOME SECURITIES ANDOTHER
VARIABLEINCOME SECURITIES

Securities maonagea in accordance with the prindples of current assets
are vatlued sirictly az the lower-volue or market and carried ot the
lower of average acquaisition cost or market value.

The investments shown in the balance sheet in accordance with
the regulations governing fixed assets are intended to serve business
operations on o pereanen: basis. An allocation o the purpose is
made when the investment is received. The cllocation is reviewed
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every time the investment strategy is changed or when sales are
planned.

These securities are valued according to the moderate lower-of-
cost-or-market principle and carried at the lower of avarage
acauisition cost or tong-term fair vaiue In the case of permanent
impairment write-downs are charged to the income statement

A write-down option is avaitable for expected temparary
impai-ments, As in tha previous year, the option will be exercised in the
financial year to the effect that the expected temporary impairments

will not be made for economic reasons.

MORTGAGES, LANDCHARGES AND ANNUITY LAND
CHARGES

These are valued according to the moderate lower of cost or market
principle and carried ot omortized cost.

The difference between the acquisition cost and the repayment
amount is distributed on a stroight-line basis over the term, for the
annuity loans in prosortion to the remaining debt.

Write-downs are made if the amortized cost exceeds the market
value and the long-term fair value as of the balarce sheet date

REGISTERED BONDS, NOTES RECEIVABLE AND
LOANS

These are volued according to the moderate lower of cost o market
princiole and carrned atamortized cost.

The difference between the acquisition cost and the repayment
amount is recognized and amortized over the remaining term using
the effective interest method.

Write-downs are made if the amortized cost exceeds the mar<et
vatue and the long-term fair value as of the balance sheet date.

BANK DEPOSITS

These items are carried at face value.

DERIVATIVES AND STRUCTURED PRODUCTS

AGCS SE reduces the volatility of its annual results with the aid of
currency derivatves These are individually valued. The upper
valuation limits form the costs of acquisition. Inthe case of negative
marketvalues, premium deficiency reserves arefarmed.

The portfolio contains structured products in the form of
registered bonds, loans, participatory notes and bearer bonds, which
are posted uniformiy 'n the balance sheet They are valued and
recognized according to the balance sheetitem under which theyare
recorded.

FUNDSHELD BY OTHERS UNDER REINSURANCE
BUSINESS ASSUMED
Pursuantto § 341c HGB these tems are carned at fuce volue.

RECEIVABLES AND OTHER ASSETS

In detail:

— Accountsreceivable on directinsurance business
- Accounts receivable on reinsurance business

-  (Other receivables
- Cash with banks, checks and cash on hand
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C _ Fintndal Statements of AGCS SE

These are valued at foce value less repayments and less any necessay
individual value adjustments For accounts receivable from direct
insurance business, generatl loss allowances are made to account for
the credit risk.

The accounts receivable from reinsurance business are netted
each

separately for incoming and outgoing reinsurance for

contractual partner.
—  Tangible fixed assets, inventories and miscellaneous assets

These iterms are carried ot acquisition cost scheduled depreciation on
straight-line basis over their expected useful lives Low-value assets
worth upto € 250 (net)are written off immediately A compound item
for tax purposes was created in gccordance with § 6 (2a) of the
German Income Tax Act {(ES1G) for assets from € 250 1o € 1,000 (net),
which is depreciated by one fifth ench year.

DEFERRED CHARGES AND PREPAID EXPENSES
Deferredinterest and rents are stated at *heir nomnal amounts and
other prepaid expenses attheir romiral values.

DEFERRED TAX ASSETS

Pursuantto § 274 HGB, the company does not exercise the option to
recognize defarred tax assets on temporary differences between he
carrying amounts of assets, liabilities and prepaid expenses in the
financiol statemens and therr tax bases, provided these differences
will resultin tax relef in the followng years

EXCESS OF PLAN ASSETSOVER PENSION
OBLIGATIONS

Pursuant te § 253 (1) HGB, assets are recognized at fair value and
offset against lichitities in canjunction with § 246 (2YHGR.

If the liobilities exceed the farr value, the excess ameount is
reported under provisions If the fair vatue exceeds the amount of the
liabilities, the excess amount is reported under the asset difference
termin the bolance sneet.

The accounting andvaluation methodof the excessof planossets
corresponds to that described in Section 16, Other provisions (Equity
and liabilities C ).

INSURANCE RESERVES

UNEARNED PREMIUMS

In the direct insurance business,
predominantly determined according to the daily calaulation methodd
In the case of engineering insurance, the daily accrued premium
payments generolly reflect the risk experience. This cdoes notapply to
insurance contracts with an underwriting year prior to 2015, where a
separate accruat is maode depending on the risk experience.

unecrned premiumrs  are

Commissions to agents and other acquisition expenses are deducted
as non-transferable pertions according to the tox guidelines. For
reinsurance business assumed, unearned premiums are determined
on the basis of the nformation provided by the ceding insurers. The
reinsurers’ share deducted from the gross unearned premiums is
predominantly determined according to the daily calculation method,
with deducton of non-transferakle portions.
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In the case of quota share cessions with original cost sharing, the
pro rata unearned premiums are recognized in accordance with the
quota share of the reinsurer.

RESERVE FOR LOSSAND LOSS ADJUSTMENT
EXPENSES

The gross reserve for direct insurance business is made up of the
following partal reserves:

Reserves for known insured losses (excluding annuities) is
measured individually for each claim according to the expected
benefit, and in participating business according to the responsibilities
of the leadinginsurers. The provision for claims settlement expenses
thot can be allocated to known insurance claims s formed in the
course of individual case provisions in accordance with the expected
payments, The partial loss reserve for non-allocable claims settlement
expenses is derived using a {ump-sum approach from historical
settlernent expenses measured by clams payments and resene
changes. For lasses already incurred or caused but not yet reported
tate claims provisions are setup on the basis of the experience from
previous years Based on the principle of prudence and building onthe
negatve run-off resaltsin the past, the method for the formation of
addiional safety margins was adjustad in the financial year compared
with the previous year This applies in particular to more voladle, long
dated lines of business. If the procedure had olready been applied n
the previous year, it would have resulted ina € 1500 mn {gross) or €
53.0 mn (net) higher reserve for lass and loss adjustment exnenses cs
of 31 December 2019, expenses for claimsin the 2020 financial year
would have been reduced gccordingly. Forindividual claims which are
not yet known, late claims provisions for claims settlement expenses
are coalculated using the same actuaricl method as for claims
provisicns for claims expensas Receivables from subrogation, claim
recoveries and distribution agreements are deducted to the extentof
their ascertainable or determinable realizability.

For the gross provision for assumed reinsurance business the
provisions are created for known cases according to the duties of the
cedents, The corresponding late claims provisions are catculated on
the basis of actuarial analyses.

For the reinsurance business ceded, the reinsurers share of the
provisions for known cases is determined in accordance with the
contractual agreements, The corresponding late claims provisions are
colculated on the bosis of actuarial analyses.

EQUALIZATION RESERVE AND SIMILAR PROVISIONS
The claims equalization reserve and the reserves for nuclear
pharmaceuticar and terrorist risks are calculated for the netretention
portion pursuant to § 341h HGB in conjunction with §5 2@ and 30cf the
Government Order on the External Accounting Requirements of
Insurance =nterprises (Rechersy).

OTHER UNDERWRITING RESERVES

Reserve for cancellations
The resarve for cancellations is determined on the basis of experience
from previous years for directinsurance business

Reserve for anticipated losses

The starting poirtfor the assessmen:is the expected premium income
as well as loss ana cost developments for the respective line of
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business. The reserveis colculated taking into account proportional
interest income expected for the retention only. The reserve is
calculated os a twotal for the direct insurance business ond the
reinsurance business assumed No reserve had to be set up in the
financiat vear.

Provision for profit-independent premium refunds

The provision for profit-inde pendent premium refunds is calcutated on
the basis of the premium, claims and cost development of one or more
insurance contracts far the current business year, insafar as a premium
refund is the subject of contractual agreements, If these relate to an
observation pericd of several years, the provision 1s created os ©
precaution for amounts before the end of this period In the financial
year, the provision includes amounts from reinsurance business
gssumed.

OTHER PROVISIONS

Cther accrued lighilities are stated in the amounrt required to settle the
obligation. In the case of & remaining term of more than one year,
interestis discounted at an interestrate of the Deutsche Bundesbank
appropricte to the term.

The reserves for pensions are colculated according to actuarnial
principles The conversion expense resulting from the first-ume
application of the German Accounting Law Modernization Act
{Bilanzrechsmodernisierurgsgesetz - Bilmog) in 2010 was already
recognized in full as an extraordinary expense in the past.

Provisions for employee annversanes, phased-in early retirement
and early retirement benefits are also calculated on the basis of
actuarial principles and recognizad in full as liabilities.

Pursuantto § 253 HGB, provisions for pension obligations must be
discountec ot the average market interest rate from the paost ten
financiol yearsendfor other personnel obligationsfromthe past seven
financiol years §253 (6) sentence 2 HGB states that a positive
difference resulting from the valuation of pension obligations at the
ceven-yedr average interestrate compared with the valuaton at the
ten-yedr averdage interest rate is subject to o distribution ban This
distribution ban does not block the transfer of profits if there 5 o
transfer-of-profit agreement.

In determining the discount rate, the company maokes use of the
simplification rule pursuantto § 253 {2) sentence 2 HGB {remaining
term of 15 years), whereby, as in the previous yeor, an interest rate
predicted as of the balance sheetdate was used as a basis,

The resulting effect from a change in the discount rate is repered
under Other Non-Technical Result.

Further explanations on the accounting treatment of pensions
and similar obligations can be found in the notes to the finanaal
statements  under “Supplementary information on equity  and
tabilities” and under "Contingent liabilities”.

LIABILITIES

In detai.:

—  Funds held with reinsurance business cedsd

— Accourts payable or directinsurance business

— Accounts payable or reinsurance business
—  Ctherliabilities
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These licbidtes are stated at the amounts payable on maturity

The settlement liabitities from the reinsuronce business are neted
separately for incomirg  and  cuigoing
contractual partner.

reinsurance for each

APPROXIMATIONANDSIMPLIFICATION METHODS

To the extent that calculatiors from are no longer received in time for
the financial year, the underwriting entries are estimated on the basis
of past experience, taking into account current developments.

CURRENCY CONVERSION

All business transactions are recorded in the original currency and
converted into euro at the applicable daily rate (mean spotexchonge
rote).

Cn the bpalance sheet date,
denominated in foreign currences are translated at the mean spot
exchange rate and valued inaccordanae with the nules of commerdal
law for currency translation. For remaining terms of one year or less,
gains ana losses from the translation are recognized in the income
stetement pursuantto § 2560 HGB.

Provisions denominated in foreign currenciesare calculated on
the balance sheetdate. They are then revalued and transloted at the
mecn spot exchange rate.

The costs of the real estate assets and the costs of the loansand
land charge receivables are determined using the average spot
exchange rate at the time of acquisition. Fluctuations in value due to
changesin exchange rates are recognized In the incomea statement s

receivables ond  liabitities

of the balance sheet date (strict lower of cost or markat principle,
taking into account the historical cost and realization principle).
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For the valuation of investments denominated in foregn
currencies, the fair value in the original currendcy is converted into euro
at the mean spot exchange rate on the balance sheetdate.

in the case of offlicted enterprises and participations, the
maoderate lower of cost or market principle is applied whencomparng
the acguisition cost in euro with the foir value 1in euro, taking nto
account the acquisition cost and realization principle.

For the other investments, the strict lower-of-cost-or-market
princiole is applied, taking into account the historical cost and
realization principle, with the exception of investments with remainng
terms of cne year or tess

The fotllowing applies to all investments: Currency gains and
losses are determinad separately, but not recognized separately nthe
foreign currencytransiation ~esult

The net effectof exchange rate changes and fluctuations in wlue
in the original currencyisrecognized inwrite-upsandwrite-downs,and
in realized gains and losses on these asset classas and reported in the
netinvestmentresult

For investments carried at amortized cost, changesin exchange
rates are recognizedin the write-ups and write-downs and realized
gains and losses of these investrent categories and reported in the
netinvestment result, unless thereis a credic rating-related write-down.

REQUIREMENTTO REINSTATE ORIGINALVALUES,
WRITE-UPS
Assets thot were written down 10 a lower market value in previods
years must be written up if ahigher value is attributed o these assets
again as of the balance sheet date.

The write-ups are made up to the amount of the amortized cost
to a lower long-term fair value or to a lower market value,
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SUPPLEMENTARY INFORMATION ON ASSETS

1 _ Change of assets A, B.l. through BlIII. for financial year 2020

[} WQIUE 31.1220%
€ thou
A. Intangible assets - ’
1. Seifcreated inclustriol property rights and similar rignts and assets : 132,212 :
2. licenses acquired against payment, industrial property aghts and simitar rights and assets as well as licerses for such fights and asets i 115
Total A. I = mff,@ }

B.l. Real estate, real estate rights, and buildings, including buildings on land not owned by AGCS 5E = 73,707 1.0
B.Il. Investments in affiliated enterprises and participations . .
1. Shares in affiliated enterprises " 2,281,186 30.6
2. Lnons to ffiicted enierprises ’ ‘ R 138685 19
3. Participotions' 44,873 0.6
4, Loans to affilicted enterpries in which o Qurﬁ(iputi;g interest is held : 24,591 i 23
Total B.Il. __ 2889336 334
B.Hi. Cther investments . B
1. Stocks, investment fund units and other vonable income serurities n 2,403,167 323
2. Bearer bonds and other fixed-ncome securities - 2,378,205 292
3. Mortgages, tand charges and annuity land charges _ 52,040 0.7
4. Cher leans R
a) Registered bonds i 62,833 : 08
b} Notes receivabie and lcors _ 105,186 14
5. Bank deposits _ 84690 11
Total B.H. 4,886,121 65.6
Total B 10 &1 I G ! 1000
Fotal '

1 . Reclossfationof sheres 1 affixted eterprses and poiciputens nto shares n ivestment fund s based onthe Jefiriion of investmernt fund pusvartto § 1 dithe GermonCaptal ivestment Ad [KAGB) 1 conunction wth the Ad implemenig
the AIFM Directive.

2 _Intangible assets (Assets A.)

This balonce sheet posiion essentially comprises the capitolized The total amount of the research and development costs for self-
expensasin conneaction with the system configuration of self-creaed  crected intangbie assets in financial year 2020 amounted to € 27391
and purchased software. The long-termdistribution agreement, which thou, ofwhich € 21 840 thou was capitalized.

was material in previous years, was written down at our Hong Kong The production costs of self-praduced intangible assets cover
branch (E25,775 thou) and sold in full at our Singapore branch optioncl compenants pursuant to § 255 (2)sentence 3 HGB.
(18,088 thou). The development costs are included in the production costs as

soon a3 the feasibility check has been successfully concluded.

3 _Redl estate, real estate rights, and buildings, including buildings on land not owned by AGCS SE
(Assets B.I)

The balance sheet value of directly hald properties € 74,633 thou. Of this portfolia, no land or bulldings were used for our own purposes in the
course of our business activities.
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C _Finandal Statements of AGCS SE

Addittons Keclassifications Cisposals Write-ups Depredigtion Wet change Bolonce sheat vaive 31122020
€ thou € thos, € thou € thou € tou € thou £ sl %
21,842 19,038 ) 2,802 135,315

1,238 18,069 39718 56,048 5¢,552
23,075 ) 18,089 58,253 53,266 194,567
580 1,654 -1,07a 74,633 1.0
85.630 9,325 10,8‘)3 931,433 28,022 2,281,186 30.3
67024 16,733 17,600 1 4672 27723 166,408 2.3
Pyl 3,360 3,174 41,699 0.6
1627 1629 26,220 C.4
154,411 -26,058 28,493 1 101,705 -1,844 2,487,493 34.0
368,756 9,345 &)4.387 G.55¢C 234,854 2,168,311 2.4
1.026,291 376,240 1,090 34,058 116,236 2,255,091 113
9843 12,061 2213 49 827 0.7
5418 7.524 2,597 -4 803 58.036 3
6732 G338 7,395 112,562 1.5
39772 43751 4573 T2 1.1
1,449,081 26,058 1,553,501 1,090 45,302 -122,574 4,763,546 65.0
1,604,072 1,581,994 Lo 148,661 425,492 7,325,673 100.0
1,627,148 ) 1,600,083 1091 206,914 -178,758 7,520,240
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4 Investments in offiliated enterprises and participations (Assets B.II)

List of participations pursuantto § 285 no.11 HGB

Owned
%

1739908 Ontario Ltd., Toronto 1000
AGCS Infrostrukturfonds Gmbl, Murich® 100.0
AGCS International Holding BY, Amsterdam’ 100.0
AGCS Marine Insurance Campany, Chicogs’ 100.0
AGCS Resseguras Brosil SA, Sio Paulo 160.0
AGCS-Argos 76 Vermigensverwoltungsgese lschaft
mbH, Munich’ 100.0
AGCS-Argos 86 Vermigensverwallungsgese lschaft
mbH, Munidh” 100.0
AIM Underwiiting Limited, Toronto® 100.0
ALIDA Grundsticksgesellschaft miH & Co. KG,
Hamburg 47
Allionz Aviation Managers LLC, Burbork® 1000
Allianz EM Loors S.CS., Lusembaurg 111
Allianz Finance VIIl Luxemburg S.A, Luxembourg 20.0
Aliianz Fire gad Morina Insusance Jepan Lid, Toioo
: 100.0
Aliianz Globot Corporate & Specialty do Brasil
ParticipoSes Ldo., Rio de Joneird® 100.0
Allianz Global Corporate & Specialty of Bermuda
Ld., Homilten® 100.0
Allianz Giebol Corporate & Sperialty SEEscridrio de
Represertacdo no Brasil Ltde., Rie de londn® 100.0
Allianz Global Risks USInsurance Campany Corp |
Chicage’ 76.1
Allianz Infrastructure Luxemburg Holdeo 1 SA,
Luxembourg 10.1
Allianz Infrastructure Luxemburg Hddeo IV SA,
Luxembourg 10.1
Allianz Marine (UK) Ltd,, Londen’ 100.0
Allianz Renewable Energy Furd H SA. SICAV-SIF,
Senningerberg 10.8
Atlionz Renewsble Energy Partners of Americo LLC,
Wilmington® 333
Al:ianz Risk Consultants Ing, Los Angeles 100.0
Allianz Risk Consulting GmbH, Munich 100.0
Allignz Risk Transfer (Bermuda) Lid., Homiton® 100.0
Allignz Risk Transfer (UK Limited, London® 100.0
Altignz Risk Transfar AG, Schoan 1000
Allionz Risk Transfer Inc, New York® 100.0
Allianz Services UUK] Limited, Lordon’ 100.0
Allionz Underwriers lsuzance Company Corp,
Burbark’ 100.0
American Automoble Insuronce Company Corp,
Earth City* 100.0
AS Gosinfrastruktur Beteiligung GmbH, Vierna 10.0
Asia Cube Telecom Haldings LLC, Grund Cayman 0.7
Associated Indemnity Coporation Los Angales® 1000
Assurance France Aviation SA, Paris 100.0
Autobahn Tank & Rest Gruppe GmbH& Co KG,
Bonn 11
Autobahn Tank & Rast Manogement GrmbH, Bonn 1.1
Bain Capital Distressed and Speciol Situations 2019
B Master} LP. 0.3
Barings European Private Loan Furd !, Luxemboury 07
Blackstone BioMed Life Science Real Estate flux)
SCSp, Luxembourg 14
Blackstone Reol Estote Dabt Strategies 1V (Feeder
Fund}{LUX) SCSp, Luxembourg 04
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Equity

€ thou

45

34,042
1,258,137
141,130
26,939

66,088

67,805

388,023

182
231,788
984,805

20,814

268,174

11,371
1539747
607 460

208,877
1,371

331,679

191,651
2,100
2,475
84,424
1,359
476,645
20,047
7,208

54,578

72,628
138,981

§3.544
2,418

194,621
24

Net earnings
€ thou
0

12,689
2472
8,480

10,99

-10
13,920
19,831

2,712

8,069

8
157,506
2,450

-18
80

8,625

74,830
2,851
%
10,887
15
3,212
27,991
278

1,506

1237
23447

1,505
-11

59419
2

Blackstone Real Estote Debt Strategies |V {Feader
Fund) {tUX) SC5p, Luxembourg

Brookfield Infrestructure Fund W (ER} SCSP,
Hamilton

Brunei National Insurance Company Berhad ttd.,
Bander Seri Begowan’

Caroline Berlin SCS., Luxembourg

Chicage Insurance Company Corp, Chicogo’
Comvest Credit Pertness V (Luxembourg)
tntermediate Fund SCSp, Luxembourg

Care Senior Lending Fund (A-A) LR, Toronto
Core Senior lending Fund LP., Tororto

Crescent Europesn Speciaty Loan Fued I 5C5p,
Munsbach

CRG Partaers IV - Farallel Fund"C' (Cayman) LP.,
Grand Cayman

Darby Latin Amercan Private Debt Fund (1 LP.,
Toronto

EF Soiutions LLC, Witmington

EiSAF I LP, Singapare

EMZ 3-LS.LP, Paris

FQT Infrastrucure |1 (No. 2) 5CSp, Luxembourg
EW Special Opportunities Furd fl (EUR)LP,
Singapore

Falcon Private Credit Oppertunties V1 {Luxembouy)
SCSp, Luxembourg

Firemar's Fund Financiot Services LLC, Dallas
Fireman's Fund Indemiity Carposation, Liberty
Corner

Fireman's Fund Insurance Company Carp, Los
Angeles

Global Infrostructure Partners IIFC, LP., New York
Globat Infrastructure Partners IV-C2 5CSp,
Laxembourg

G50 Europeon Senior Debt Fund |1 EEA Feeder
SCSp, Luxembourg

HPS Offshare Mezzenine Partrers 2019 L P,
Cayman islands

Hunt Capital Partners Tax Credi Fund 201141R,
Sherman Ouks )

1 Squared Transportation Europe LP, Grand
Cayman

Interstate Fire & Casualty Company, Chicago

15@ Global Infrastructure Furd §I (EU) LP,
Witmington

Kelso Investment Associates Il LP, New York
Macquarie Asig Infrastructure Fund 2LF, Singapore
Missouri Affordable Housing Fund X1 LP, Missouri
City

National Surety Corparatian, Chicago’

QOuoktres European Copital Soluons Fund 11SCSp,
Lluxembeurg

Oaoktree Opportunities Fund XLP, Los Angelss
Qaktree Opportunities Fund Xb, LP., Coyman
Islonds

Oakiree Real Estate Opportunites Y1 LP., New
York

PAG Loan Fund IV LP., Geomge Town

PIMCCO Corporate Opportumities Fund 11} Lux Feeder
SC5p. Luxembourg

PIMCO DISCO Fund 11} Offshore Feeder LP, George
Town

C _ Financol Statements of AGCS SE

Owned

0.4
0.0

20
18
100.0

11
4.5
0.4

1.0
47

14
100.0
1.1
19
0.1

1.2

0.8
100.0

100.6

100.0
01

0.0
0.6
0.2
9.7

09
1000

0.2
6.7
0.2

12.9
100.0

07
02

0.2

15
07

0.6

03

Equity
€ thou

12,477
176,807
59,599

1.366
13,837

1,151,225

87,233

88,659

Net earnings
€ thou

2,205
2,558
353

5,568

259

26,171

2,345

943
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Owned Equity Netearnings
% £ thou £ thou

Professional Agencies Reinsurance Limited,
Homidton® 16.1
Fralogis Eurapean Logistics Fund FCP-FIS,
Luxembourg . 03
Q207 S.C5., luxembourg 10.0 88,070 2935
Sirius S A, Luxemboury 10.3 336,589 1328
SpaceCo S.A., Poris 100.0 700 641
Spedalty Loan Fund 2016 LP., George Town 23 -
SPREF I} Pre. Lid, Singapore 25 98,481 &97
T&R MLP GmbH, Bonn 11 15 5
T&R Real Estate GmbH Bonn 11 140,698 8
The Americon Imutance Company Carp, Cincnnati’ 100.0 62,341 1289
The FIZZ Student Hausing Fuad SCS, Luxemboury 45 176,957 10,675
TPG Real Estote Parmers 11l 4 AVE SC5p,
Luxembourg 0.2
PG Red! Estote Partpers 1L P., Wilmngton 0.2
Triskelion Property Holding Designated Activity
Company, Dublin 25 223
Wi, H McGee & Co. (Bermuda) Ltd., Hamilton® 1000
Wm. H McGee & Co, Irc., New York’ 100.0 1297

All figures are from2019

1_Financinl year from Apri to March, figures as of Marcy 2020

2_Converted from GBP into EUR dosing rate 31122020 089510

3 Comverted from USDinto BIR desing rate 31122020 122355

4_Converted from IPY into TUR dosing rete 3112 2020 12632535

5 Comverted from BRL nto EUR dasing rate 31122020 635535

6_Corverted from BNDinto EUR desig rate 31322020 161710

7_No annual fnancial stotements ore prepared bosed on bed requlations

8 The anruol results are setotzere due to a contrdl and purcfit trardfer agrapment

5 _ Loans to affiliated enterprises (Assets
B.II2)

This item includes five profit participation certificates in the amount
of € 82 B&64 (69 229 thou, which are securitized under Luxermbourg
law The profic porticipation certificates contain o performance-
bused profit participation reloted to the underlying investment,
There is no obligation to make additional contributions.
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6 _ Interests in investment funds pursuant to §285 no. 26 HGB

Interests in investment fund pursuantto § 285 neo. 26 HGB
€ thou

investment Return period for
Fund name objective fund units
Mixedfun;is
Allianz Renewable Energy Fund I}, 5.AS mixed funds nat on every trading day
Total
Bond funds
AILIANT IR FHNDS band funds on gvery rading doy
ALLIANZ GLRS FONDS bond funds on every trading day
ALLANZ GEGB FONDS Bord funds on every trading day
Total i 4 h B
Total

7 _ Fair values of investments

Fair values of investments
€ thou

B.l. Real estate, real estate rights, and buildings, including buildings on land not owned by AGCS 5E

B. Il. Investments in affiliated enterprises and participations
1. Shares in affilictad enterpries

2. Loans to affiliated enter prees

3. Porticpat’ons

4, Loans to affilicted enterprees n which o participating interest is held

E. lil. Other investmeants

1. Stocks, investmen: fund units andather varable income securities

2. Bearer bords and other fixed ncome securities

3. Morigages, kand charges and annuty land chorges

4. Other loans

o} Registered bonds

b) Notes receivable ond lcans

5. Bank deposits

8.1V, Funds hetd by others under reinsurance business assumed
Total investments

VALUATIONMETHODS TO DETERMINE FAIR VALUES
The fair value of the land and buidings was determined os of 31
December 2020 using the discounted cash flow method.

The fair volues of shares in offilicted enterprises and
participations are determined in different ways, depending on the
purpose and size of the enterprise. Insurance companies and similar
enterprises are valued by means of the capitolized earnings volue
method or using proportional equity. In the case of asset holdings, the
look-through principle is used to determine the far vatue. Different
valuation methods are used here for the assets used to aetermine net
assets, such as the net asset value method, stock market valuesand
the discounted cash flow method. individual shares in affiliated
enterprises were recognized at costin the first yecr of the investrment.
Immaterict companies are carred at beok value, The netasset volue
is considerad in individuat coses.

Angual Repo-t 2R0 -Alierz Global Coparate & Speciatty SE

Balonce sheet
value  Market value of fund units Reserves  Distributions for the finanad
31.12.2020 31.12.2020 31.12.2020 yeor
29,924 30,740 816 4120
29,924 30,740 816 4,110
769,812 959,105 189,252 10,629
751,927 890,762 135,835 3,254
297,616 336,718 39,093 149“‘?5
1,819,356 2,186,577 367,221 15,848
1,849,280 2,1217,317 348,037 19,958
2020 019
145,961 142 075
2,601,199 2765771
177,740 146,035
44,682 51,333
24,734 27,565
2,541,512 3,040,650
2411371 2,301,387
52,587 54,740
53,240 67,866
113,474 112,377
73712 84,690
87,548 75,525
8,352,359 8,870,014

To determine the fair value of stocks, units or shares in investment
funds and other non-fxed-income securities, the year-end stock
exchange price wos used, if available. For special funds, the value
communicated by the investment company was used

The fair values of exchange-listed fixad-term securities, such as
bearer bonds and other fixed-income securities, were determined
using the year-end stock exchange prices

Ir the case of unlisted fixed-term investments {cther loans), the
fair value was determined on the basis of valuations by independent
data providers or according to the discounted cash flow method A
yield curve of comparabie debtinstruments was used for this,

For asset-backed securities (ABS), the marketvalues are supplied
by independent commercial banks, These were calculated (exceptin
individual cases to a very small extent) using valuation models that ore
themselves based on readily observable market data,

33



C _ Finandal Statements of AGCS SE

8 Unrealized losses

The fixed osset investments carried at acquisition cost lass cumulated
depreciation include Lnrealized losses in the amount of € 2,968thou

The following table shows the composition of the unrealized
losses in financial yvear 2020:

Distribution of hidden losses

€ thou
Unrentized
Book volue ‘ Fair value losses
Shares in offilioted entepries N 2927 o7
Loans to offiliated enterprises 11,879 31,320 559
Participations 3513 2911 602
Registered bonds 8,344 7344 1000
Total 77.470 74,502 2,968

No write-down to fair volue was made os an analysis based on
standardized metheds showed that the long-term market value of the
investments concerned exceaded their fair volue.

9 _ Miscellaneous assets (Assets DUIL)

This item mainly comprises 150,717 options on Alianz SE shares, which
are used to hedge company risks within the framework of Alliarz
Equity Incentives The acquisition cost of these aptions amountedto €
22,758 thou.

10 _ Deferred tax assets

In Line with the option under §274 (1) sentenae 2 HGB, the deferred tox
assets that exceed the offsetting amountis not recognized.

The most extensive deviations between the commerciat and tax
valtations arise from the balance sheet items investments and
reserves for pensions, which each result in deferred tax assets.

Deferreataxes are valued ot atax rate of 31%in Germany and ot
the applicable locol tax rate in other countries

11 _ Excess of plan assets over pension
liabilities/pension provisions (Assets F.)

A portion of the pension obligatons s covered through reinsurance
nclicies or offsettable plan assets. Since the assets cre bosec on a
different interest rate than that used to catculate the setttement
amount of the pension obligations, a part of the pension plans shows
an excessof planassets aver pensionliabilities/pension provisicns The
pension pan resulted in an excess of plan assets of £ 0 (3,088 thou

In  addition, an  excess aof plan
lichilities/pension provisions alse resalted from the offsetting of the
remuneration obligations ageinst the offsettable plan assets with
regard to the phased-in early retiremnent obligations.

This resulted in the recognition of an excess of plan assets over
pension labilities/pension provisions of €211 (0)thou.

assets  over e nsicn
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12 _ Distribution ban

The amount bannad from deduction pursuant to § 268 (8) HGBin
conjunction with § 301 AktG amountedto € 136,937 (133985)thou
and related in the amount of € 135015 (132,213) thou to the
recognition of self-created intangible assets and in the amount of €
1,922 11,77 2)thou to the measurement of assets at fair value pursuant
10 §253 (1)HGB. The aomount banned from deduction was covered in
full by freely ovaitable equity components,

13 _ Valuation units

To hedge the stock-bosed compensation plans (Allianz Equity
incentive plans), forward tronsactions (hedge RSUs) are concluded
with Allianz SE. These forward transactions are combined with the
corresponding underly'ng transactions as o valuation unit if ¢ direct
hedging relationship exists The underlying transactions are reported
under Other provisions and the hedging transactions under
Miscelluneous assets

For the valuagtion units formed, a micro-hedge is used in order ©
completely exclude price change risks deriving from market price
fiuctuations.

The prospective and retrospective effectiveness of the valugtion
units over the stock-based payment plons expirng in 2024at the latest
is demonstroted by matching the canditions, parameters and risks
(critical term match method),

As of the balance sheet daote,
transactions, consisting of benefits presumed to be settled in the
future, amounted to € 22 758 {22 375) thou Voluotion urits are
accountad for under the freezing method. The valuation units were
used to hedge risks in the form of changes in value amountingto €5
846 (1204 1) thou.

the included underlying
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SUPPLEMENTARY INFORMATION ON EQUITY AND LIABILITIES

14 _Issued capital (Equity and liabilities A.l)

The issued capital of €36,741 thou as of 31 December 2020 compreed
36,740,661 fully paid-up registered no-por value shares with o

computed vaiue of € Teach.

The shares may only be transferred with the comaany’s consent,
Allianz SEis the sole shareholder of AGCS SE

15 _ Gross insurance reserves (included in Equity and liabilities B.)

ACCORDINGTO INSURANCE LINES, INSURANCE BRANCHES ANDTYPES OF INSURANCE

€ thou

D:rect i:.\surance business
Persoal Acoident and Health nsurance”
Linbility Insurance

Motar Liabil ty Insurance

Other Motor 1nsurance

Fire and Praperty Insurance
induding:

Fire Insurance

Other Preperty Insurgrce
Transpert and Aviatian insurance
Cther Insurances

Tutal?

Reinsurance business assumed

Insurance business total

incl. cloims equolization reserve

incl gross reserves

for loss and loss adjustment and similar
Total SXPENSES provisions
2020 2019 ) ! 2020 2019
13,687 13,024 8995 8368
4,461,152 4,045,952 4.143,497 3,682,203 B 20,2454 15057
11,768 17,832 8,481 16,140
23,270 30,361 16,499 23450 659
1,407 B86 1,231,057 1011739 819,811 £3.028 67,633
q95 807 448,911 284,51_3" 306,920 - 53,655 66,964
1,012,479 782,146 727,226_ 512,891 . 1,374 670
995,704 1,066,160 842,728_ 926,664 . 88,98 75134
432,828 233,748 334,144 ) ,516 288 415
IR hHiv 444 f s *..'E R YA LA g ] 143,00 1340
5524314 5,085,469 4,540,91:; 4,046,989 ) 349,732 434,809
12,901,890 11,705402 10,888,241 9,651,575 512,935 593,049

1_Health Insurance achisved gross premiums of over € 3000 thou for the first time ths yearand & ths reported together with Casuatty Isurance in the Persond Acodent ond Healthirsurance line.
2_Inaddonto the ndnadual msrance lines, msurance branches ond types of mswance listad above, the tata. oo incluces insignficant amounts for the owernl business of AGCS SE for the indemnty insurance, leg ol experses nsuranee art?

credit and suretyship msurance branches, each with 3 gross premium of less than € 1000 thow

16 _ Otner provisions (Equity and liobilities C))

PROVISIONS FOR PENSIONS AND SIMILAR
OBLIGATIONS

AGCS SE has made pension commitments for which reserves for
pensions have been created Part of these pension commitments is
secured within the framework of a “Contractual Trust Arrangement”
(Methusalem Trust eV.). These trust assets constitute offsettable plan
assets, whereby the fair vatue 15 bosed on the asset value/market
value,

The settlementamount s calculated on the basis of the projeced
unit credit method (this refersto a projected unitcredit method based
on the portion accrued) or reported as the present value of the
entitlement acquired. For security-linked commitments, the fair value
of the offset assets is used,

Annual Repost 2020 -Alkare Glabal Corperote & Specaly SE

Calculation parameters
%

Aty FAVL)
Discount rVute (1C-yeor average): 230 271
Discc;unt rate (Tfye‘ur averoge): ‘ 160 1.97
Pension trend 139 1.50
Assumed salary increase (incl. overoge coreer trend) 3.2% 325

In derogation of the above the guaranteed pension dynamic of 1% per
year is used as o basis for some of the pension cormnmitments.

The Heubeck mortality tables RT2005G, which hove been
adjusted with regard to mortality, invalidity and fluctuations to reflect
the company-specific crcumstances, are used as the biometric
caleulation basis. The compary-specific adjustments were introduced
in 2010 and reviewed and redefined in 2018.

The retirementage applied is the retirement age provided for in the
contract or age limit resulting from the 2007 Pension Insurance
Retirement Age Adjustment Act (Rv-Altersgrerzenanpassungsgesetz)
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Supplementary information

€ thou

2020 2019
Acquisition costs of the offset assats 125,385 111,985
Fair volue of the offset assets 127565 113,948
Setilement amount of the offset liabilities 13183¢ 115,762

In the financial vear, provisions for pensions and similar obligations
omounted o €4,584 (4,967 thou

Under Article 67(2) of the Introductory Act to the German
Commercial Code (EGHGR) thers s no unrecognized provision
aMaount.

Thesettlementamountof the of'set ligbilities calculated using the
7-year average interest rate os of 31 December 2020 amountedto €
142,953 thou. An amount of € 9,117 thou is barred fram distribution
pursuantto § 253 (&) sentence 2 HGRB.

TAX RESERVES

I the firancial year, tox reserves of E49886(31,126) thou were mainly
created mainly at the branch offices in France, Belgium, Singapore
and India. In the previous year, accruals for risks from tox qudits
amounting to £13,732 thousand were reported under other liabilines.

OTHER PROVISIONS

JUBILEE AND PHASED-INEARLY RETIREMENT
COMMITMENTS AND ALLUANZ LONG-TERMCREDIT
ACCOUNT

AGCS SEhasobligations arising from jubilee payrments ¢ long-tarm
credit account and phased-n early retrement and early retirement
agreements, which are reported under Other provisions.

The assets held as ¢ reserve to secure the phased-in early
retrement and the long-term credit account obligotions  In
Methusalem Trustel comprise offsettable plan assets, whereby the
fair value is bosed on the asset value/market value

These abligafions are essentially measured in the same way as
pension commitments and on the basis of the some occounting
assumptions {(with the exception of tne actuanal interest rata).

Supplementary information

€ thou

2020 2019
Acguisition costs of the offset assats 5280 6,950
Fair value of the offset assers 7591 7,548
Settlement amount of the offset liabilities 8454 9.34%

The Other provisions for financial year 2020 include the following
pasitions:
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Composition of Other provisions

€ thou

) 2020 2019
Long-term distribution agreement with Standard Chortered Bank 45,203 81,627
Remunerations not yet defiritively determined 13,606 34,185
Restructuring 38,141 15,342
{nvoices not yet received 36,550 33,747
Allianz Equity Incentives 18,164 i7,333
Helideys and Hexible working hours 15,168 12,982
Employes jubilees 4713 4732
Premium deffc'\encyfeserve 2,618 11, 466
Ciher 7331 9,569
Total 207,496 220,961
PLAN ASSETS

The historical costs of the assets (pensions, phased-in early retrement
commitments and long-term ¢redit accountsyamounted to € 130,665
(118935) thou and the fair value to € 134,976 (121,496 thou. The
settlement omountamounted to € 142 630 (123 188) thou.

17 _ Funds held with reinsurance business ceded
(Equity and Liabilities D.)

This item mainly contains ameouns from the net quota shore
agreementwith Allionz SE.
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SUPPLEMENTARY INFORMATION ON THE INCOME STATEMENT

18 _Information on insurance tines, insurance branches and types of insurance

€ thoy
Gross premiums wiitten Gross earned premums Net premiums eqrned
2020 2019 2020 2019 2020 ) 2019
Direcvt insurance business .
Personal Acaident and Heaith ksurance! 16,406 9,102 16,098 10,695 3277 3743
Liahllity insurance 1,026,785 950,668 1,00C,340 927,844 400,357 432,947
Motar Liability insurance 5,686 5080 5 946 5,766 4 a5y
Cther Metor Insurance 14,944 17,068 15,042 15732 329 380
Fire and Property Insurance 812,850 703,945 806,367 676,003 242 £32 189,129
including’
Fire tnsuronce 22754 238,837 245,559 213,625 45,602 38,485
Other Property Insuronce 585334 465,108 565,702 467,378 177,03 150,644
Transpart and Aviation insurance AZ5 680 536,104 491,238 543,041 165,280 205,279
Other tnsuraaces 135,924 191,549 141,739 176,578 22,816 48,608
Towt BULLOM A8 247Resh 235189 838,491 e, 1
Reinsurance business assumed 2,024,818 2,104,671 1,989,138 2,176,829 586,196 617,166
Insurance busmess total 4,547,002 4,540,452 4,044,796 1,528,724 1,424,007 1,477 404

1_Health insurance ochieved gross premiums of over € 3,000 thau for the first tire this year ard is thus reparted together vath Cosuatty Insurance in the Persona. Accident and Health insurance line.
2_This toto! cannat be derived from the irsurarce branches listed above as it alse cantains non-essential amounts for the insurgace branches Heatth, Assistance, Legal Protection and Crecit & Suretyshi witi
gross premiums of less than € 3,000 thou sach that are not tisted individuolly.

19 _ Gross premiums written for direct insurance business according to area of origin

€ thay

Germany El and EEA® Cther countries
2000 2019 2020 2018 2020 2019
Personat Accident and Headtn nsumnce” 1,B5% 1,851 2,831 1,645 11,718 5,597
Liability Insurance 300,507 288,722 580,88. 516,070 147 9%7 145876
Moter Ligbility Insurance - - - - 6,586 5,080
Otaer Motor Insurgnee - 10 - -1 14,944 17,057
Fire and Property Insurance 216,205 164,454 360,253 451,921 206,492 87,570

including:
Fire Insurarce £5,262 45,783 136,896 149,765 30,359 39,289
Other Propesty Insurance 155,843 114,611 253,358 302,154 176,233 48,281
Transport and Avigtion Insurance 103,265 176,117 324,673 270,784 67,79/ 89209
Cther Insuronces 44,652 51,884 62,578 103,271 28,893 36,394
Iatal® &b/ Ubd LLEERILL | 1,300,659 1,3!13“!]'-71 415,713 207,061

1, Health Insuronce ocheved gross premums cf aver € 3,000 thou for the 3%t £ ma this year and is thus reperted together with Cosualty lnsurance in the Personal Accident and Health insuronce lme

2_This total connot be derived from the insurance branches listed ooave as it afso cantains non-essential amounts for the insymance branches Heaith, Assstance, tegal Pratedtion nd Credit & Sumtyshp wih
grass premiurms of less than € 3,000 thou each that are not fisted individually.

3_Our branch cfice in the United Kingdom genercted £455%1 {726, 7%} thou ingros premiums written in firanciol veor 2020. & € 285049{25033 6} thau, the main sharewos recordecin Liobity hsuance
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Gross expenditure for insurance chims
20:0

138317
449,076
309,432
396,195

2,396,210

1,988,710

4,384,920

20 Run-off result

2019

1,114
969,140
4,022
17,515
434,055

187,278
256,777
46430

97,776

1,983,521

1,518,353

3,501,874

Gress expenditure for insurance

business

2420 me
4,254 1,368
184,723 179,306
2,428 2,808
B3TE 6,164
1373107 135,900
39549 38,348
37536 97552
1R 717 129 507
20,759 28,458
475,250 488,3?3
429,638 495,735
904,888 984,089

Netrun-of losses of € 190,965 thou (negatve resultof £ 55 242 thau)
were manly attributable to Liability Insurance. Thisamountedtc -5.4
(-17)¥% of the reserve created in the previous year for 1oss and loss

adjustment expensas

21 _ Underwriting expenses (net) {Income

statement 1.5.)

€ thou

0} Gross expenditure for the insurance business

b Less. Reinsurance commisions and proft participation

Totat

2020 2019
504,688 934,089
54,362 550,581

355,545 433,507

COf the gross expenditure for the insurance business, acquisition
expenses made up for, € 745,712 (828,143} thou was attributable to
acquisition costs and € 159,176 (155,946) thou to administrative

expenses.

22 _ Commissions and other remuneration of
insurance agents, personnel expenses

€ thou

a} Commussion of any kind for insirence ogents withinthe
meaning of § 92 HGB for direct insurance business

Amnual Repot 2020 Allianz Glebel Corporate & Speciaby SE

2020 2019

239,573 250,453

Reinsurorce balance

2020 2019
2,640 -1,608
107,649 156,030
3430 1373
575 5,422
152,908 -113,982
27,220 B,610
45 478 122,592
6704 45,014
1,274 29,125
13,168 8,088
291668 126,071
278,500  -117,983

C _ Finandal Stetements of AGCS SE

Underwritingresult for own

account

2020 2019
2818 2,614
177,424 52,181
1,396 309
1,062 1474
44,853 40,278
10,946 24,244
-33,847 -16,034
-28,259 19,160
275,868 14,247
422,993 -105,049
-86,235 22,982
-509,228 -82,067

b} Other remuneration o insurance ogents within the meaning

of § 92 HGE
¢} Wages and salar-es

d} Sociat security convributions and other social contrbutions

e} Expenses for retremert provsior

lotal

Number of insurance contracts
with ot legst o 1-yeor perod

2020

§.508
21,142
27340

13,952

5,485
14,467
15,002
50,259

149,055

8

239444
41,321
213
547 457

013

8353
25,381
35742

25,330

7,142
18,188
14,162

5022

133,990

2
738,899
45,424
20,957
555,957

23 _ Investment income (Income statement I1.1.)

€ thou

a) Income from: participations ncluding in affilioted enterprises

11,122 (2019: 73910 € thou

b} Income from ather investments

aa) Income from reol estate, real preperty and eguvolent
rights, including builings on land not owned by AGCS

bb) Income from other investments

o Income from write-ups

dYGains on the disposal of investments
e) Income from profit pooting, profit transfer ard oortial prafit

trorsfer agreements
Total

2020

14,481
106,084

55¢3
100,493
1.091

71,854

193,090

2019

74,176
90,584

5440
85,174
29,022
79,796

2,954
277,124

24 _ Investment expenses {Income statement

12)

€ thou

a) Investment managament expenses, nterest expensesond

other charges for investment

B} Vaiue odjustments on ivvestments
C} Losses en the disposal of investments

d} Costs of loss obsorptian
Total

2020

12,112
148,561
103,552

2,312
266,638

2019

20,361
5499
855
1,350
27,865
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25 _ Value adiustments on investments

Write-downs pursuant to § 253 (3)sentence 5 HGB were made in the
amount of € 101 705 (551) thou for shares in and loans to afflioted
enterprises. Write-downs pursuantto § 253 (4) HGB were made in the
amount of € 45,302 (3.596) thou far bearer bonds as well as stocks,
investmentfund units and other variable income securities.

26 _ Write-downs on intangible assets

Write-downs on intangible assets pursuant to § 253 (3) HGB of €
32,478 (36,007 )thouwere made during the financial year in relation
to intangible fixed assets under consideration of the respective useful
lifes.

In addition, the long-tarm distnbution agreemant at our Hong
Kong branch office was written down by €25,77 5 thousand,

27 _Other income ond other expenses (Income
statement 11.3/4)

The following are included in Cther income and other expenses

€ thou
Pensions aad sim:lar Orer
obligntions abligations
Income / expenses from the fair value of the offset
Qsses -4 437 135

Celeuloted interest on the setlement amount of the
offset lichiliges 3,506 228
Effect from the change in the discount rate for the

settlement amount 2,458 27
Net amaunt of the offset income and
expenses 3,670 120

Also ‘ncluded are currency translation gains of € 194125 thou
(negative resultof€ 102,021 thau)and interast axpenses of € 43,745
thou (27,318 thou) for funds held with respect to reinsurance partners
In the 2020 financial year, extraorainary restructuring expenses of €
28,800 thou were incurraa.

28 _Income taxes (Income statement 11.7.)

For AGCS SE, the lewer taxable income in the “oreign branch offices
comparedwith the previousyaar, as wetlasthe negative resultsposted
at the German head office and ct the branch offics in France and the
United Kingoorn mainly resulted in lower income taxes of € 25,828
@620y thou.
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29 Appropriation of earnings
Before the transfer of profit the negative result for financial year 2020

amountedto € 518,155 (11,870) thou, which was compensatad for by
Allianz SE under the terms of the existing transfer-of-profit agreement
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OTHER INFORMATION

CONTINGENTLIABILITIES

Contingent ligbilities exist in connection with the company penrsian
plan As o rute, the company pension plan for employees of the
German Allianz companies who joined cn or befere 31 December
2014 s based on membership of Allanz Verscrgungskasse VveG
(MW which, as a legally independent and regulatod pension fund ©
subject to supervision by BaFin. The benefits provided by AVK are
funded under the single-premium system by means of contributions
from the sponsoring companies to the fund through deferred
compensation.

In addition to Allianz SE, Allianz Deutschland AG, Allianz
Versicherungs-AG  and  Allonz  Lebensversicherungs-AG, the
sponsoring companies also inclucge AGCS SE.

AGCSSE is legally obliged to cover the administrative costs of
AVK on o pro-rata basis and to make employer contributions, if
required.

In addition, the sponsaring companies make contributions to
Allianz Pensicnsverein eV (APV) for employees who joned the
company on ar before 31 Decermnber 2014,

Due to tre substantiatly lower discount rate and because the
adiustment obligations pursuant to §16 of the German Compary
Pension Act{BetrAVG) are notcovered at the old rate of the APV, the
pan assets of the APV were lowerthan the pension obligations as of
31 December 2020. The shortfall as of 31 Becember 2020 amounted
to € 16 8349 (19 625} thou

The company makes use of the option under Article 28 (1)
sentence 2 EGHGB not to create o provision for uncertain liabilities in
this respect os the legally required adjustment of pensions to the
consumer price indexis funded by means of additional contributions
to APY.

Both the AVK and the APV were closed to new entrants as of 1
January 2015,

For new entrants from 1 January 2015, the company pensicn plan
wasuniformiy rearganized, For new entrants since 1 january 2015 the
company pays a monthly contribution to a direct insurance plan with
Allianz Lebensversicherungs-AG, which is funded by the employee in
the framework of deferrad compensation.

In additicn, an employer contribution is granted monthly in the
form of a direct commitment.

Allianz SE has assumed joint and several liabitity for part of the
pension commitmeants of AGCS SE. The latter reimburses the costs;
Altianz SE has undertaken to futfil these commitments. The pension
commaments are therefore reported by Alliarz SE and not by the
company.

With effect from 1 January 2017, the companies may reimburse
only the work service costs to its employees No reimbursements are
made any longer for risks reiating to interast, inflation and biometrics.

Annual Report 2020 - Alicnz Global Comporate & Specialty S
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Supplementary information

€ thou

2020 2019
Settlement ameunt of the offset ligbilities 716 C L9
Joint liability andjor rights of sights of relief against Alionz 5E 73616 71,796

Asaresult of changes in the funding of the Pensions-Sicherungs-Verein
VoG pension fund in 2006, there was ajointand several liobility of €
13 (25} thou, which is not shown inthe company's balonce sheet as the
liability is matched by rights of relief for the some cmount aganst
Allionz S&

Liobilities can also arise from co-insurance and management
clauses, and from related hedging agreements.

AGCS SE has issued a directly enforceabie guarantee for the
unpaid share of AGCS Holding International BV, Amsterdam, in the
equity of Allianz Ris< Transfer AG, Schaan, amounting to € 789 mn.

AGCSSE enters into contingent liabilities only after careful
consideration of the risks involved. On the basis of a continuows
evatuation of the risk situation o the contingent ligbilities entered in
and taking into accowntthe knowtedge gained up to the preparation
date, it can be concluded that the obligotions underlying the
contingent liabilities can be met by the respective principal debtors.

AGCS SE therefore does not consider nrobable the rsk of aclaim
for all the lighility relationships listed.

STATUTORY OBLIGATIONS

Stotutory obligations to assume any losses result from contrel and
profit transfer agreements with the following companies:

— AGCS-Arges 76 Vermdgensverwaltungsgesellschatt  mbH,
Munich,

— AGCS-Argos B6  Vermdgensverwaliungsgeselschaft  mbH
Munich,

—  AGCS Infrastrukturfonds GrmbH, Munich

Other financial ooligations

As of the balance shzet dote, there were no liens on caopital
investments in connection with Group-internal cessions, and there
were no such lienswith affilicted en-erprises. € 430,465 (376,833) thou
were deposited in rust accounts, of which € 408 433 (354,635} thou
were in favor of affiliated enterprises. A claim will only be made on
these contingent liabilities if AGCS SE s unable o fulfil its obligations
from the reinsurance businass. In view of the solid capitalization and
the adequate reserves of AGCSSE, the risk of such a claim is
considered to be very low. Otherfinancial obligetions from purchasing
contracts amounted to € 162 819 (56,154) thou and in particular from
real estate purchasing contractsin the amount of € 47 070 (14972)
thou.
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Payment obligations under long-term leases amounted to €
54,210(54,296)thou, of which € 21,444 (47 ,629) thousand was due ©
affilicted enterprises

There were residual payment obligations of € 52.6 mn te Allianz
Risk Trans®er AG, Schaan, for shares not fully paid up.

Information on the members of the executive
bodies

The information required by § 285 no 10 HGB on the members of the
Supervisory Boord and Executive Board can be found on page 3 in
the notes to the financial storements. Also listed on page 3 are all
current members of the Supervisory Board and those who retiredin
the financial year, as well as current members of the Bogrd of
Management and thase who retired in the financial year

Remuneration of the Management Board and
the Supervisory Board

The total rernuneration of the Board of Management (including share-
based paymenits granted in the financial year)amounted to € 10,558
(2,488) thou in the reporting vear A total of 7928 (9,058) restricted
stock units were issued to the members of the Board of Management
under the share-bhased remuneration systam The fair value as of the
time of granting thesa unitsamounted to € 1,820 (1,403 ) thou.

The remuneration of former members of the Board of
Management and their surviving dependents amounted to € 555
(AL thouin the reporting year.

The pension chligations vis-d-vis former members of the Board of
Management/managing directors or their surviving dependents are
as follows:

Pension obligations vis-a-vis former members of the Board of
Management/managing directors

€ thou

2000 2019
Fair value of the offset assets 23,380 11, 590
Setilement omount of the offset liabitities 22,504 13,197
Reserves for pensions / exces of plon assets over pension
lighility 2,124 1,608

The total remunergticn of the Sunervisory Boord of AGCS SE
amountad o€ 61 (60) thou

42

Average number of employees

Excluding Board of Managemant members, trainees, interng
employeesin the passive phase of phased-in early retrementand in
phased-in early retirement, on parental leave or involuntary military
service/federal voluntary service.

Average number of employees

2020 2019
Full-ime employees 2,fp5 ' 2,167
Part-time employees 224 i
Total 2,449 2446

Services provided by the auditor of the annual
financial stotements

PricewaterhouseCoopers GmbH WPG performed the audit of the
annual finoncial statemen:and the Solvency Overview of AGCSSE In
respect of the overall Group audit and the Group Solvency Overvew,
limited reviews of quarterly and half-year statements as wetl as the
audt of Group packages were conducted. In oddition, o project-
related audit is beirg carried out for the introduction of a new
underwriting data warehouse

Total remuneration of the auditor pursuant to §
285 no. 17 HGB

The total remunsration of the auditor is reported in the consolidatec
financial staternents of Allianz SE, Munich.

Group dffiliation

AGCSSE iz o0 member of the Allicnz Group headed by Allionz SE
Murich. The Allianz St consolidated finonaal stotements and the
management report are published in that company's annuclreport in
March and published in the German Llectronic Federal Gazete
sunsequert to the s Annual General Meetingin May. They can be
viewed there or can be requested from ourcompany. They wilt also be
made avalleble on the Allianz SE website.

AGCS SE s incorporated in the censolidated financial statements
and managemen: repcrtof Allianz SE, which orepares consclidated
financial statements for the largest and smallest greuo of companies
The consolidoted financial statements and the management report
legally release our company from any otner reporting obligations so
that AGLS SE does not prepare conso.idated financial state ments and
amanagement resort of its own.

Significant events after the balance sheet date

There were no significant events after the end of reporting period.
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INDEPENDENT AUDITOR'S REPORT

To Allianz Global Comporate & Spedalty SE, Munich

REPORT ON THE AUDIT OF THE ANNUAL
FINANCIAL STATEMENTS AND OF THE
MANAGEMENT REPORT

AUDIT OPINIONS

We hove audited the annual financial statements of Allianz Global
Corporate & Specialty SE, Munich, which comprise the bolance sheet
as at 31 December 2020, and the income statement for the financial
year from 1 fanuary to 31 December 2020, and notes to the financial
stotements, including the presentation of the recognition and
measurement policies. In addition, we bave gudited the management
reportef Allanz Global Corperote & Specialty SE for the financial year
from 1 January to 31 December 2020 Inaccordance with the Germon
legal requirements, we have notaudited the content of the statement
ON COTROrate governance pursudant 1o § [Article] 285 Abs. [paragraph]
4 HG B [Handelsgesetzbuch: German Commercial Code] (disclasures
on the guota for women on executive boards).

Irour opinion, on the basis of the knowledge obtained in the audit

— the cccoempanying onnual financial statements comply. in ali
material respects, with the reguirements o German commercel
law and give a true and far view of the assets, liabilities and
financial position of the Company as at 31 December 2020 and of
its financiol performance for the finanaal year from 1 January to
31 December 2020 in compliance with Germen Legally Requied
Azcounting Principles, and

— the accompaonying managementreport as o whole provides an
appropriate view of the Company's position. In all material
respects, this management report is consistent with the annual
financial statermnents, complies with German legal requiraments
and appropriately presents the opportunities and risks of future
development Our audit opi~icn on the managementreport does
not caver the content of the stctement on corporate governance
referrad 1o above.

Pursuant to §322 Abs. 3 Satz [sentence] 1 HGB, we declare thot our
audit has notled to any reservations relatng to the legal compliance
of the annual financial statements and of the managementreport

BASIS FOR THE AUDIT OPINIONS

We conducted our audit of the annual financial ssatemants and of the
monagement reportin accordance with § 317 HGB and the EU Audit
Regulation (No 537/2014, ~aferred to subsequentdy as “EU Audit
Regulation”) in complinnce with German Generally Accepted
Standards for Finoncial Statement Audits promulgated by the institut
der Wirtschafteprifer [Insttuze of Public Auditors in Germany] (I0WW)
Cur respensibiliies under those requirements and principles are
further described in the “Auditor's Respons'bilities for the Auditof the
Annual Financiol Statements end of the Management Report” section
of our auditor’s report We are independent of the Company in
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accordance with the reguirements of European law and German
commercial and professional law, and we have fulfilled our other
German professional responsibilites in accordance with  these
requirements, In addition, in accordance with Article 10 (2) point () of
the EU Audit Regulation, we declare that we have not provided non-
audit services prohibited under Article 5 (1) of the EU Audit Regulation.
We believe that the audit evidence we have obtained is sufficient and
appropriate to grovide a basis for our audit opinions on the anrudl
finoncial statements and on the managemeant repart.

KEY AUDITMATTERSIN THEAUDIT OF THEANNUAL
FINANCIALSTATEMENTS

Key audi: matters are those maotters that, in our professional judgment,
were of most significance in our gudit of the annual financial
statementsfor the financial vear from 1 Jonuary to 31 December 2020,
These matters were addressed inthe context of our audit of the annual
financial statements as o whole, and in forming our audit opinion
thereon; we do not provide a separate audit opinion on these matters

In our view, the matters of most significance ir our oudit were as
follows

1. Measurementof shares in affliated enterprises and participations
2. Measuremen: of reserve for loss and loss adjustment expenses

Qur presentation of these key audit matters has been structuredin
each case as follows:

1. Matter and issue
2. Auditapproach and findings
3. Reference to further information

Hereinafter we present the keyaudit matters:

1. Measurement of shares in affiliaced enterprises and participations

1. In the Company's annual financial statements, shares in offiticred
enterprises and participations ecmounting to € 2,295 million (21 4 % of
total assets) are reported under the "Investments in offilioted
entarprises and participations' halance sheetitem Shares in offiliated
enterprises and participations are measured at the lower of cost or far
volue in accordance with German commercial law. For shares in
affiliosed enterprises and participations which are reither measured
bosed on quoted nor other market prices the earnings maode! is used
for all material entities with operating activites. Far entities whose
business purpose is essenticlly limited to the mancgement of
investments {asset holding companies) the determinatior of the fair
vatue is based on the fair values of the raspectve underlying
investrrent properties, which are determined using differentvaluation
methods {e.g. net asset vatue, discounted cosh flow method?. In this
context, the executive directors must make judgments, estimatas and
assamptiors in particular regarding future business development and
changes in Macroeconomic factors aswell as the expected impact of
the ongong Corona crisis on the business activities of affiligted
ente-prises and participations. Mincr changes to those assumptions or
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to the methods used may have o material impact on the measurement
of shares in affiliated enterprises and participations. On the basis of
the values determined and further documentation, write-downs were
required for the financial year atan amount of € 97 million Due © the
metterial significance of the amounts of shares in offiliated enterprises
and pariicipations for the assets, liabilities and financial performance
of the Company as well as the corsiderable scope for judgmert on the
part of the executive directors and the related uncertainties in the
estimations made, the meaosurement of shares in offliated enterprises
and participations was of particular significance in the contextof our
audit.

2. Given the significance of shares in offiliated enterprises and
porticipations, as part of our audit we assessed the measurement
methods used by the Company ard the assumptions made by the
executive directors. The assessment wos based, among other things,
onourindustry knowledge, our investmentvaluation expertise and our
industry experience. We also assessed the entity’s measurement
process including the design and effectiveness of the established
controls. On this basis, we conducted tests of detail on the
measurement of selected shares in affilicteq  enterprises and
participations. We selectaed these on a risk-orientad basis with respeat
to their size and significance for the Company's annual financial
statements, as well as in instances where there were specific
indications that impairment was permanent Qur tests of detail
inciuded, among other the selected measurement
methodology, their consistent use and the mathematical correctnes
of the procedure applied, We alse examined the appropriatenass of
the assumptions underlying the calculation (budget, derivation of the
dscaunt rate and assurmptions regarding perpetuities). In doing so, we
a:50 evaluated the executive directors assessment of the effects of he

[s[3=33 T pt el

Corona crisis on the business activities of the affiliated enterprises and
participations and ther consideration in the determinarion of the
expectad earnings. Basad an our audit proceduras, we were able o
satisfy curselves that the esimates and assumetions made by the
executive directors for the purpose of measuring the shares in
offliced enterprises and participations  are substantiated  and
sufficiently documentead.

3. The Company's disclosures on the measurement of shares in
affiliated enterprises and participations are included in secticns
"Accounting, valuation and calculatior methods” and "7 _Fai- valueof
investrments' of the notes to the financial stoements.

2. Measurement of reserve for loss and loss adjustment expenses

In the anrual financial stotements, the Company reports € 10 888
million gross and € 4,035 miliion ret (37.1% of total assets) under the
"Reserve for lass and loss adjustment expenses” balonce sheetitem (s
called claims provisions) Insurance companies are reguired to
recognize claims provisions to the extent necessary in accordance wih
reasoncble business judgment to ensure that they can meet their
obligations frorm insuronce controcts on o continuous basis. Defining
assumptions for the purpose of meaasuring the cla'ms provisions
reauires the Company's executive directors, in addition to complying
with the requirements of commercial and regulatory law, to make
estimates of future events and to apply appropriate measurement
methods. This also includes the expected impact of the ongoing
Coronacrisis on the recognition of clams provisions in the affected
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lines of business. Tha methods used to determing the amount of the
claims provisions and the calculation parameters are based on
judgments and assumptions made by the executive directors In
particularthe lines of businesswith long claims settlementperiods low
loss frequency or high individual losses are usually subject to increcsed
estimation uncertainties and consequently require ¢ high degree of
judgment by the Company s executive directors. Minor changes o
those assumptions or to the methods used may have o matericl
impact on the measurement of the ciaims provisions. Due to the
material signficance of the amounts of these provisions for the assets,
liabilities and financial performance of the Company as well as the
scape for judgment on the part of the executive directors and the
associated uncertaintiesin the estimations made, the measurement of
theclaims provisions was of particular significance in the contextof our
audit.

2. Given the significance of the claims orovisions for the Company's
overall business, as part of our audit we worked with our internal
valuation specialists to assess the assurmations made by the executive
directors and used by the Comoany. In doing so, we based our
assessment on our industry expertise and experience, among other
things, and considerad recognized methods. We also evalucted the
design and effectiveness of the cantrols established by the Company
for the purpose of calculating and recording claims provisions, On that
basis, we carriec outfurther analytical procedures and tests of detail
relating to the measurement of the claims provisions. Among other
things, we also reconciled the data on which the calculation of the
settlement amountwas based with the undarlying documents, In ths
context, we gssessed the resutts of the Company's calculations of the
amount of the provisions with reference to the applicable lega
requirements and evaluated the consistent applicotion of the
measurement methods and the accrual basis of occounting. In this
context, we also evaluated the assessment of the executive directors
regarding the effects of the Corona crisis on the offected lines of
husiness. Based on cur audit procedures, we were able to satisfy
ourselves that the estimates and assumpticns made by the executive
directors for the purpose of measuring the claims provisions ave
substartioted and sufficiently documented

3. The Company'sdisclosures on the measurement of the reserve for
loss and loss adjustment expenses can be found under "Reserve for
loss and loss adjustment expenses’in section "Accounting, valuation
and caleulation methods' of the notes to the financial statements.

OTHER INFORMATION

The executive directors are responsible for the ather information. The
other information comprises the staternenton corporate governance
pursuant to § 289f Abs. 4 HGB (disclosures on the quota for women on
exacutive boords).

The other information comprises further the remaining parts of
the annual report - excluding cross-references to external informaton
- with the exception of the audited arnual financiol statements, the
audited managament report and our auditor’s report.

Qur audit opinions on the annuel financiol statements and on the
management report do not cover the other information, ard
consequantly we do notexpress an audit opinion or any other form of
assurance conclusion thereon
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In connection with cur audit, our responsibitity is 1o read the other
informationand, in so doing, to considerwhether the other information

— s matenolly inconsistent with the annual financial staterments, with
the management reportor our knowledge obtainedin the audit,
or

— otherwise appears t© be meaterially misstated,

RESPONSIBILITIES OF THEEXECUTIVE DIRECTORS
AND THE SUPERVISORY BCARD FORTHE ANNUAL
FINANCIALSTATEMENTS AND THE MANAGEMENT
REPORT

The executive directars are responsible for the preparation of the
annual financial statements that comply, in all material respects, with
the reguirements of German commercial law, and that the annucl
financial statements give a true and fair view of the assets, Labilites,
financial position and financial performance of the Company in
compl'ance with German Legally Required Accounting Principles. In
addition, the executive directars are responsible for such internal
control as they, in accordance with German Legally Required
Accounting Principles, have determined necessary to enable the
preparation of annual financial statements that are free from material
misstotemert, whether due to fraud or efror

In preparing the annual financial statements, the executive
directors are responsible for assessing the Company’s ability to
contirue as a going concern. They also have the responsibility for
disclosing, as applicable, matters related to going concern. In addition,
they are responsible for financicl reperting based on the going
concarn basis of accounting, provided no actual or  legal
circurnstances conflict therewith.

Furthermore, the executive directors are responsible for the
preparation of the management report that as a whole provides an
appropriote view of the Company's pasition and i, in ail materia
respects, consistent with the annual financial statements, complies
with German legal requirements and appropriately presents the
opportunities and risks of future development, In addition, the
executive directors are responsible for such arrangements and
measures (systemsyas they have considered necessary to enable the
preparation of ¢ managsmentreport tat is in accordance with the
applicable German legal reguirements, and © be able to provide
sufficient appropriate evidence for the assertions inthe mariagement
report.

The supervisory board s responsible for cverseeing the
Company's financial reporting process for the preparaton of the
annual Enancial stotements and of the management report.

AUDITOR’S RESPONSIBILITIES FORTHE AUDITOF THE
ANNUAL FINANCIAL STATEMENTS ANDOF THE
MANAGEMENT REPORT

Cur objectives are 1o chtain reasonable assurance aboutwhether the
annual financial statements as a whole are free from material
misstatement, whether due to fraud or error and wnether the
managementreport as a whole provides an appropricte view of the
Company's position and, in all matericr respects, is consistert with the
annual financial statements and the knowledge obtained in the audi;
compliss with the German legol requirements end appropriotesy
presents the opportunities and nisks of future development, aswell s
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to issue an auditor's report that includes our audit cpinions on the
annual financiol staterments and on the managementreport.

Reasonable assurance s a high level of assurance, but is not a
guarantee tharan ouditconducted in accordonce with §317 HGE and
the EU Audit Regulation and in compliance with German Generaly
Accepted Standards for Finangial Statement Audits promulgated by
the institut der Wirtschaftsprifer (| DW) will always detecta maoterial
misstatement Misstatements can arise from fraud or error and are
considered material i, individually or in the aggregate, they could
regsonably be expected to inftuence the economic decisions of users
woken on the basis of these onnual finoncial statements and this
managementreport.

We exercse professional judgment and maintain  professionat
skepticism throughout the audis We also:

— ldentify and assess the risks of material misstatement of the
annual financial statements and of the management report
whether due to fraud or error, design and oerform oudit
procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for cur cudit
opinions. The risk of not detecting a materiol misstaternent
resulting from fraud i higher than for one resulting from errer, s
fraud may involve collusion. forgery, ntentional  omissions,
misrepresentations. or the override of internalcontros.

—  Obtan on understanding of internal control relevant to the audit
of the arnuat financia: statements and of arrangements and
measures (systerms) relevant to the audit of the management
report in order to design audit procedures thatare appropriate n
the circumstances, but notfor the nurpose of exprassing an audit
opirion on the effectiveneass of these systems of the Company.

— Evoluate the appropricteness of accounting policies used by the
executive directors and the reasonableness of estimates made by
the exec. tive directors and related disc.osures.

—  Conclude on the appropriateness of the executive directors’ e of
the gang concern bosis of accounting and, based an the audit
evidence abtained, whether a matenal uncertainty exists related
to events o~ conditions that may cast significant doubt on the
Company's ability to continue as o going concern. .f we concluge
that o material uncertainty exists, we are required to draw
atention in the cuditor’s report to the related disclosuresin the
annuat financior statements and in the management report or, if
such disclosures are incdequete, tc modiy our respective audit
opinions. Our conclusions are based on the audit eviderce
obtained up to the date of our auditor's report. However, future
events or conditions may cause the Company to cease to be able
to continue as a going Concern.

— Evaluate the overall presenation, structure and content of the
arnual finonciot statements, including the  disclosures, and
wheather the annual financiol statements presentthe underlying
transactions and events in & manner that the annual financial
stotements give a true and farr view of the assets, abilties,
financial position and financial performance of the Companyin
compliance with German _egally Required Accouring Principles.

— Evalugte the consistericy of the management report with the
annugl fironcial statements. its conformity with Germon low, ond
the view of the Company's pasition it provides.
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— Perform audit procedures on the prospective information Murich, 18 March 2021

presanted by the executive directors in the managementreport

On the basis of sufficient appropriate audit evidence we evolua®, PricewaterhouseCoopers GmbH

in particular, the significant assumptions used by the executive  Wirtschaftsprufungsgesellschaft

directors as o basis for the prospective information, and evaluate

the proper derivation of the prospective information from these

assumptions. We do not express a separate audit opinion on the

prospective information and on the assumptons used as o basis.

There is a substantial unavoiaable risk that future eventswill differ - Christine Keller ppa. Marina Haag

materially from the prospective information.

Wirtschaftspruferin Wirtschaftspriferin
We communicate with those charged with governance regarding {Germen Poblic Anriinr {zerman Pubtic Auditor)
among other matters, the planned scope and timing of the qudit and
significant cudit findings, including any significant deficiencies in
internal control that we identify during our audit.
We also provide those charged with governance with o statemerit
that we have complied with the relevant independence requirements
and communicate with them all relationships and other matters that
may regsonably be thoughtto bear on our independence, and where
appiicable, the related safeguards.
From the matters communicated with those charged with

governance, we determine those matters that were of most
significance in the cudit of the annual financial statements of the
current perioc and are therefore the key audit maotters. We describe
these matters in our auditor’s report unless lawor ragulation precluces
public disclosure about the matter.

Other legal and regulatory requirements

FURTHER INFORMATION PURSUANT TO ARTICLE 10
EU-AUDIT REGULATION

We were elected as auditor by the supervisary board on 27 April 2020
We were engaged by the supervisory board on 23 October 2020 We
have beer the auditor of Allianz Global Corporate & Specialty SE,
Munich, withoutinterruption since the financial yeor 2018,

We declare that the audit opinions expressed in this cuditor’s
reportare consistent with the additional reportto the auditcommites
pursuant to Article 11 of the EU Audit Regulation (long-form audit
report).

GERMAN PUBLIC AUDITOR RESPONSIBLE FOR
THE ENGAGEMENT

The German Public Auditor responsible for the engogemsnt s
Christing Keller.

Aot Report 2020 -Alkore Global Comorcte & Spacaty S 47



D _ Further Information

INSURANCE LINES COVERED

Direct insurance business

HEALTH INSURANCE
Health insurance depending on the type of property insurance

CASUALTY INSURANCE
Avigtion personal accident, test persons, motor personal accident,
other general casualty insurance

LIABILITY INSURANCE

Private licbility, public ond professiono! liability, environmentai liabily,
financial loss liability, radiation and nuclear lability, neighbor’s liabitity
fire, lighility for land vehicles without mandatory coverage, other
liaibility insurance

MOTORINSURANCE

Motor liakility insurance, other mator insurance

AVIATION INSURANCE

Aircraft - owr damage, spacecraft - own damage
LEGAL EXPENSES INSURANCE

FIRE INSURANCE
Irdustrial fire, other fire

TRANSPORTINSURANCE

Hull {includling hulls of sec-going, inland waterway and river-going
vessels, building risk), goods in ransit, valuables (commerdial), film
property, risk of war, liakility in traffic cases and other transport

CREDIT AND SURETYSHIP INSURANCE

BUSINESS INTERRUPTION INSURANCE

Fire business interruption, engineering, other business nterruption
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ASSISTANCEINSURANCE

AVIATION AND AEROSPACE LIABILITY INSURANCE
Aviation liabitity, aerospace liability

OTHERPRQPERTY INSURANCE

Burglary insurance, water pipe insurance, glass breakage insurande,
storm insurance, engineering insurance, extended coverage insurance
for fire and interruption to business

QTHERPROPERTY INSURANCE

Other property damage (including nuclear plant property), other
economic loss (irciuding machine guarantee, loss of license chedk

cards), as well as cther combined insurance {including cynamic
property insurance), fidelity insurance, other indemrity insurance

Reinsurance business assumed

CASUALTYINSURANCE

LIABILITY INSURANCE

MOTORINSURANCE

AVIATION INSURANCE

FIRE INSURANCE

TRANSPORT INSURANCE

BUSINESS INTERRUPTION INSURANCE

AVIATION AND AEROSPACE LIABILITY INSURANCE
OTHER PROPERTY INSURANCE

OTHER PROPERTY INSURANCE
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HEAD OFFICE BRANCH OFFICE

Allianz Global Corporate & Specicity SE Head
office Germany and registered office of the
company

Business address:
K&niginstrasse 28
80802 Munich

Postal and visitor addrass:
upto 31 October 2020
Fritz-Schéffer-Strasse @
81737 Munich

as of 1 November 2020
Dieselstrasse 8

85774 Unterfdhring

Telephone +£92 89 3800-0
Fax +4989 3800 -3927

Annual Report 220 -Alkcrz Gbbal Coparate & Specialy SE

Branch Office United Kingdom

Allianz House
&0 Gracechurch Street
Lordon, EC3V OHR

Teleprione + 44 (0y20 3451 3000
Fox+44{0203283 7867

CHIEF AUTHORIZED REPRESENTATIVE
Sinéad Browne

upto 30 June 2020

Alfredo Alonso

as of T August 2020

Branch Office France

Tour Alliance One, 1 cours Michelet - CS 230051 -
LaDéfense 92076

Telephone +33 15300 1800
Fax+33 153001710

CHIEF AUTHORIZED REPRESENTATIVE
Corinne Cipiére

upto 31 Jonuary 2021

Marilyn Faugas
as of 1 March 2021

Branch Office Austric

Hietzinger Ka' 101-105
1130 Vienna

Telephone +43 1 87 807
Fox+43 187 807 40214

CHIEF AUTHORIZED REPRESENTATIVE
Stephanie Thiem
Branch Cffice Nordic Region

Pilestroede 58, 1
1112 Copenhagen K.

Telephone +45 7020 0661
Fox+453374 3301
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CHIEF AUTHORIZED REPRESENTATIVE

Peter Hecht-Hansen

Branch Office Sweden

Regeringsgaton 54
103 88 Stockholm
Telephone +46 08 210414

CHIEF AUTHORIZED REPRESENTATIVE

Petaer Hecht-Hansen

Branch Office Italy
Tore Allionz,
Piozza Tre Torri

20145 Milan

Telephone +39 0272162125
Fax+3902 72165676

CHIEF AUTHORIZED REPRESENTATIVE
Nicola Mancino
Branch Office Belgium

Uitbreldingstraat 56
2600 Antwerp

Telephone +32 3241 5300
Fox+323 2374358

CHIEF AUTHORIZED REPRESENTATIVE

Patrick Thiels

Branch Office Netherlands

upto 12 July 2020
Coolsingel 139
3012 AG Rotterdam

as of 13 July 2020
Coolsinget 120
3011 AG Rotterdam

Jelephona +31 10454 1922
Fax+3110454 1199

CHIEF AUTHORIZED REPRESENTATIVE

Arthur van Essen
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Branch Office Spain

Avenida General Perdn 27
28020 Mudrid

Telephone +34 915960014
Fax +34 9159468352

CHIEF AUTHORIZED REPRESENTATIVE
Juan Manuel Negro
up to 30 September 2020

Nuno Antunes
as of 1 October 2020

Branch Office Singapore

upto 21 December 2020
12 Marina View

#14-01 Asic Square Tower 2
018961 Singapore

as of 22 December 2020
79 Robinson Road,
#09-01

Singupore 068887

Telephone +65 6797 8801
Fox +65 6297 4174

CHIEF AUTHORIZED REFPRESENTATIVE
Mark Mitchell

Branch Office Hong Kong
Suites403-11, 4/F Cityplaza Four

12 Takoo Won Rood, Taikoo Shing

Hong Kong

Telephone +852 256 700 33
Fox +852 2901 6754

CHIEF AUTHORIZED REPRESENTATIVE
Patrick Zeng

Branch Office South Korea

Level 21, Seou! Finance Center

136 Sejong-daero, lung-gu

Seoul, 04520

Telephone: +82 2 3782 4717

CHIEF AUTHORIZED REPRESENTATIVE
Chang Tae Noh
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Branch Office India {Reinsurance)
# 66, 3-North Avenue,

Maoker Maxity, Bandra Kurla Complex

Bandra East, Mumbai 400051

Telephone +91-22-71993334

CHIEF AUTHCORIZED REPRESENTATIVE
Chalat Balorarman Murali
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FILE COPY

CERTIFICATE OF REGISTRATION
OF AN OVERSEA COMPANY

(Registration of a UK establishment)

Company Number FC039211

UK Establishment No. BR024312

The Registrar of Companies hereby certifies that

ALLIANZ GLOBAL CORPORATE & SPECIALTY SE

has this day been registered under the Companies Act 2006 as having
established a UK Establishment in the United Kingdom.

Given at Companies House on 25th January 2022.

THE CFFICIAL SEAL OF THE

Com panies House REGISTRAR OF COMPANIES




