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Base Prospectus dated 19 May 2022

This document constitutes three base prospectuses for the purposes of Art. 8(1) of Regulation (EU) 2017/1129 of the European Parliament and
of the Council of 14 June 2017 (the “Prospectus Regulation”) (i) the base prospectus of Allianz SE, Munich, Germany, in respect of non-equity
securities within the meaning of Art. 2(c) of the Prospectus Regulation (“Non-Equity Securities”), (i) the base prospectus of Allianz Finance Il BV,
Amsterdam, The Netherlands, in respect of Non-Equity Securities and (iii) the base prospectus of Allianz Finance Il BV, Amsterdam, The
Netherlands, in respect of Non-Equity Securities.

Allianz ()

ALLIANZ SE
(incorporated in Munich, Germany, as a European Company (Societas Europaea — SE))
as Issuer
and, in respect of Notes issued by Allianz Finance Il BV. or Allianz Finance lll BV., as Guarantor

ALLIANZ FINANCE I BV.
(incorporated in Amsterdam, The Netherlands, with limited liability)
as Issuer

ALLIANZ FINANCE Il BV.
(incorporated in Amsterdam, The Netherlands, with limited liability)
as Issuer

Debt Issuance Programme

Under this base prospectus (together with any documents incorporated by reference herein, the “Base Prospectus” or “Prospectus”), Allianz SE,
Allianz Finance Il BV. and Allianz Finance Il BV. (each an “Issuer” and together the “Issuers”), subject to compliance with all relevant laws,
regulations and directives, may from time to time issue unsubordinated bearer notes in a minimum denomination of EUR 1,000 per Note (together
the “Notes”). The payments of all amounts due in respect of Notes issued by Allianz Finance Il BV. and Allianz Finance Il BV. will be
unconditionally and irrevocably guaranteed by Allianz SE (the “Guarantor”). The aggregate principal amount of Notes issued under the Debt
Issuance Programme described in this Base Prospectus (the “Programme”) is not subject to any maximum aggregate principal amount.

The principal amount of the Notes, the issue currency, the interest payable in respect of the Notes, the issue prices and maturities of the Notes
and all other terms and conditions which are applicable to a particular Tranche of Notes (each term as defined below, see “General description
of the Programme”) will be set out in the document containing the final terms (each “Final Terms”) within the meaning of Art. 8(4) of the Prospectus
Regulation.

This Base Prospectus has been approved by the Luxembourg Commission de Surveillance du Secteur Financier (the "CSSF") as competent
authority under the Prospectus Regulation. The CSSF only approves this Base Prospectus as meeting the standards of completeness,
comprehensibility and consistency imposed by the Prospectus Regulation and gives no undertakings as to the economic and financial soundness
of the transaction or the quality or solvency of the Issuers or the Guarantor (if any) in line with the provisions of article 6(4) of the Luxembourg act
relating to prospectuses for securities (loi relative aux prospectus pour valeurs mobilieres) dated 16 July 2019 (the “Luxembourg Prospectus Law”).
Such approval should not be considered as an endorsement of the Issuers or of the quality of the Notes that are the subject of this Base
Prospectus. Investors should make their own assessment as to the suitability of investing in the Notes.

Each Issuer may request the CSSF to provide competent authorities in host member states within the European Economic Area with a certificate
of approval attesting that this Base Prospectus has been drawn up in accordance with the Prospectus Regulation.

Application has also been made to the Luxembourg Stock Exchange for Notes issued under the Programme to be listed on the official list of the
Luxembourg Stock Exchange (the “Official List”) and to be admitted to trading on the Luxembourg Stock Exchange's regulated market “Bourse
de Luxembourg”. The Luxembourg Stock Exchange'’s regulated market is a regulated market for the purposes of the Markets in Financial
Instruments Directive 2014/65/EU (as amended, “MiFID 11”). However, Notes may be listed on any other stock exchange or may be unlisted as
specified in the relevant Final Terms.

This Base Prospectus and any supplement to this Base Prospectus will be published by the Issuer in electronic form together with all documents
incorporated by reference on the website of the Luxembourg Stock Exchange (“www.bourse.lu”). This Base Prospectus is valid for a period of
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twelve months after its approval. The validity ends upon expiration of 19 May 2023. The obligation to supplement this Base Prospectus in the
event of significant new factors, material mistakes or material inaccuracies does not apply when this Base Prospectus is no longer valid.

This Base Prospectus does not constitute an offer to sell, or the solicitation of an offer to buy, the Notes in any jurisdiction where such offer or
solicitation is unlawful.

The Notes have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”) and subject to certain
exceptions, the Notes may not be offered or sold within the United States or to, or for the account or benefit of, U.S. persons.

Prospective purchasers of the Notes should ensure that they understand the nature of the Notes and the extent of their exposure to risks and that
they consider the suitability of the Notes as an investment in light of their own circumstances and financial condition. Investing in the Notes
involves certain risks. Please review the section entitled “Risk Factors” beginning on page 10 of this Base Prospectus.

Arranger
Commerzbank
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RESPONSIBILITY STATEMENT

Allianz SE ("Allianz” and, together with its consolidated subsidiaries, “Allianz Group” or, in connection with Notes issued by Allianz Finance Il BV.
and Allianz Finance Ill BV, the “Guarantor”) with its registered office in Munich, Germany, Allianz Finance Il BV. with its registered office in
Amsterdam, The Netherlands and Allianz Finance Il BV. with its registered office in Amsterdam, The Netherlands (each an “Issuer” and together
the “Issuers”) accept responsibility for the information contained in and incorporated by reference into this Base Prospectus and for the
information which will be contained in the Final Terms.

Each Issuer hereby declares that to the best of its knowledge the information contained in this Base Prospectus for which it is responsible is in
accordance with the facts and that this Base Prospectus makes no omission likely to affect its import.

NOTICE

This Base Prospectus should be read and understood in conjunction with any supplement hereto and with any other documents incorporated
herein by reference (see “Documents Incorporated by Reference” below). Full information on the Issuers and any Tranche of Notes is only
available on the basis of the combination of the Base Prospectus, any supplement thereto and the relevant Final Terms.

No person has been authorized to give any information or to make any representation other than those contained in this Base Prospectus in
connection with the issue or sale of the Notes and, if given or made, such information or representation must not be relied upon as having been
authorized by the Issuers, the Arranger or any Dealer (as defined in “General Description of the Programme”).

Neither the Arranger nor any Dealer nor any other person mentioned in this Base Prospectus, excluding the Issuers, is responsible for the
information contained in this Base Prospectus or any supplement thereto, or any Final Terms or any other document incorporated herein by
reference, and accordingly, and to the extent permitted by the laws of any relevant jurisdiction, none of these persons accepts any responsibility
for the accuracy and completeness of the information contained in any of these documents.

Neither the delivery of this Base Prospectus nor any sale made in connection herewith shall, under any circumstances, create any implication that
there has been no change in the affairs of the Issuers since the date hereof or the date upon which this Base Prospectus has been most recently
supplemented or that there has been no adverse change in the financial position of the Issuers since the date hereof or the date upon which this
Base Prospectus has been most recently supplemented or that any other information supplied in connection with the Programme is correct as of
any time subsequent to the date on which it is supplied or, if different, the date indicated in the document containing the same.

The distribution of this Base Prospectus, any supplement thereto and the offering or sale of the Notes in certain jurisdictions may be restricted by
law. Persons into whose possession this Base Prospectus comes are required by the Issuers, the Arranger and the relevant Dealer(s) to inform
themselves about and to observe any such restriction.

The Notes and the Guarantee have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”) or
with any securities regulatory authority of any state or other jurisdiction of the United States. The Notes will be issued in bearer form and are
subject to certain U.S. tax law requirements. Subject to certain exceptions, Notes may not be offered, sold or delivered within the United States or
to, or for the account or benefit of, any U.S. person. The term “U.S. person” has the meaning ascribed to it in Regulation S under the Securities Act
("Regulation S”) and the U.S. Internal Revenue Code of 1986, as amended (the “Code”) and regulations thereunder. The Notes are being offered
and sold outside the United States to non-U.S. persons pursuant to Regulation S and may not be legally or beneficially owned at any time by any
U.S. person. For a description of certain restrictions on offers and sales of Notes and on distribution of this Base Prospectus, see “Subscription and
Sale - Selling Restrictions”.

Neither this Base Prospectus nor any supplement(s) thereto nor any Final Terms may be used for the purpose of an offer or solicitation by anyone
in any jurisdiction in which such offer or solicitation is not authorized or to any person to whom it is unlawful to make such an offer or solicitation.

Neither this Base Prospectus nor any supplement(s) thereto nor any Final Terms constitute an offer or an invitation to subscribe for or purchase
any Notes and should not be considered as a recommendation by the Issuers or any Dealer that any recipient of this Base Prospectus or any Final
Terms should subscribe for or purchase any Notes. Each recipient of this Base Prospectus or any Final Terms shall be taken to have made its own
investigation and appraisal of the condition (financial or otherwise) of the Issuers.

The language of the Base Prospectus except for the form of terms and conditions of the Notes (the “Terms and Conditions”) is English. The binding
language of the terms and conditions of each Series of Notes will be specified in the respective Final Terms.

The information on any website referred to in this Base Prospectus does not form part of the Base Prospectus and has not been scrutinized or
approved by the CSSF unless that information is incorporated by reference into the Base Prospectus.

Some figures (including percentages) in the Prospectus have been rounded in accordance with commercial rounding.

MIFID Il PRODUCT GOVERNANCE / TARGET MARKET

The Final Terms in respect of any Notes may include a legend entitled “MiFID Il Product Governance” which will outline the target market
assessment in respect of the Notes and which channels for distribution of the Notes are appropriate. Any person subsequently offering, selling or



recommending the Notes (a “distributor”) should take into consideration the target market assessment; however, a distributor subject to Directive
2014/65/EU (as amended, “MiFID Il") is responsible for undertaking its own target market assessment in respect of the Notes (by either adopting
or refining the target market assessment) and determining appropriate distribution channels.

Adetermination will be made in relation to each issue about whether, for the purpose of the MiFID Product Governance rules under EU Delegated
Directive 2017/593 (the "MiFID Product Governance Rules”), any Dealer subscribing for any Notes is a manufacturer in respect of such Notes, but
otherwise neither the Arranger nor the Dealers nor any of their respective affiliates will be a manufacturer for the purpose of the MiFID Product
Governance Rules.

UK MIFIR PRODUCT GOVERNANCE / TARGET MARKET

The Final Terms in respect of any Notes may include a legend entitled “UK MiFIR Product Governance” which will outline the target market
assessment in respect of the Notes and which channels for distribution of the Notes are appropriate. Any person subsequently offering, selling or
recommending the Notes (a “distributor”) should take into consideration the target market assessment; however, a distributor subject to the FCA
Handbook Product Intervention and Product Governance Sourcebook (the “UK MiFIR Product Governance Rules”) is responsible for undertaking
its own target market assessment in respect of the Notes (by either adopting or refining the target market assessment) and determining
appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the UK MiFIR Product Governance Rules, any Dealer
subscribing for any Notes is a manufacturer in respect of such Notes, but otherwise neither the Arranger nor the Dealers nor any of their respective
affiliates will be a manufacturer for the purpose of the UK MiFIR Product Governance Rules.

PRIIPS REGULATION / EEA RETAIL INVESTORS

If the Final Terms in respect of any Notes include a legend entitled “Prohibition of Sales to EEA Retail Investors”, the Notes are not intended to be
offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail investor in the European
Economic Area ("EEA"). For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of
Article 4(1) of MIFID II; or (i) a customer within the meaning of Directive 2016/97/EU as amended (the “Insurance Distribution Directive”), where
that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined
in the Prospectus Regulation. Where such a Prohibition of Sales to EEA Retail Investors is included in the Final Terms, no key information document
required by Regulation (EU) No 1286/2014 (as amended, the “PRIIPs Regulation”) for offering or selling the Notes or otherwise making them
available to retail investors in the EEA has been prepared and therefore offering or selling such Notes or otherwise making them available to any
retail investor in the EEA may be unlawful under the PRIIPs Regulation.

UK PRIIPS REGULATION / UK RETAIL INVESTORS

If the Final Terms in respect of any Notes include a legend entitled “Prohibition of Sales to UK Retail Investors”, the Notes are not intended to be
offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail investor in the United
Kingdom (“UK"). For the purposes of this provision the expression “retail investor” means a person who is one (or more) of the following: (i) a retail
client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of the European Union
(Withdrawal) Act 2018 ("EUWA"); or (ii) a customer within the meaning of the provisions of the Financial Services and Markets Act 2000 (the
"FSMA") and any rules or regulations made under the FSMA to implement Directive (EU) 2016/97, where that customer would not qualify as a
professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA,;
or (iii) not a qualified investor as defined in Article 2 of the Prospectus Regulation as it forms part of domestic law by virtue of the EUWA. Where
such a Prohibition of Sales to UK Retail Investors is included in the Final Terms, no key information document required by Regulation (EU) No
1286/2014 as it forms part of domestic law by virtue of the EUWA (the “UK PRIIPs Regulation”) for offering or selling the Notes or otherwise
making them available to retail investors in the UK has been prepared and therefore offering or selling the Notes or otherwise making them
available to any retail investor in the UK may be unlawful under the UK PRIIPs Regulation.

NOTIFICATION UNDER SECTION 309B(1) OF THE SECURITIES AND FUTURES ACT 2001 OF SINGAPORE (THE
IISFAII)

Unless otherwise stated in the Final Terms in respect of any Notes, all Notes issued or to be issued under the Programme shall be prescribed
capital markets products (as defined in the Securities and Futures (Capital Markets Products) Regulations 2018) and Excluded Investment
Products (as defined in the Monetary Authority of Singapore (the “"MAS”) Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS
Notice FAA-N16: Notice on Recommendations on Investment Products).

NOTICE TO CANADIAN INVESTORS

The Notes may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are accredited investors, as defined in
National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of the Securities Act (Ontario), and are permitted clients, as defined in
National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations. Any resale of the Notes must be made



in accordance with an exemption from, or in a transaction not subject to, the prospectus requirements of applicable securities laws. Securities
legislation in certain provinces or territories of Canada may provide a purchaser with remedies for rescission or damages if this Base Prospectus
(including any supplement hereto and/or any Final Terms) contains a misrepresentation, provided that the remedies for rescission or damages
are exercised by the purchaser within the time limit prescribed by the securities legislation of the purchaser’s province or territory. The purchaser
should refer to any applicable provisions of the securities legislation of the purchaser’s province or territory for particulars of these rights or consult
with a legal advisor. Pursuant to section 3A.3 (or, in the case of securities issued or guaranteed by the government of a non-Canadian jurisdiction,
section 3A.4) of National Instrument 33-105 Underwriting Conflicts (NI 33-105), the Dealers are not required to comply with the disclosure re-
quirements of NI 33-105 regarding underwriter conflicts of interest in connection with an offering of Notes.

BENCHMARKS REGULATION / STATEMENT IN RELATION TO ADMINISTRATOR’S REGISTRATION

Interest amounts payable under floating rate notes issued under this Programme are calculated by reference to EURIBOR (Euro Interbank
Offered Rate) which is provided by the European Money Markets Institute (EMMI). As at the date of this Base Prospectus, EMMI appears on the
register of administrators and benchmarks established and maintained by the European Securities and Markets Authority (ESMA) pursuant to
Article 36 of Regulation (EU) 2016/1011 of the European Parliament and of the Council of 8 June 2016, as amended (the “Benchmarks
Regulation”).

STABILIZATION

In connection with the issue of any Tranche of Notes under the Programme, the Dealer or Dealers (if any) named as stabilizing manager(s) in the
applicable Final Terms (or persons acting on behalf of a stabilizing manager) may over-allot Notes or effect transactions with a view to
supporting the price of the Notes at a level higher than that which might otherwise prevail. However, stabilization may not necessarily occur. Any
stabilization action may begin on or after the date on which adequate public disclosure of the terms of the offer of the relevant Tranche of Notes
is made and, if begun, may cease at any time, but it must end no later than the earlier of 30 days after the Issue Date of the relevant Tranche of
Notes and 60 days after the date of the allotment of the relevant Tranche of Notes. Any stabilization action or over-allotment must be conducted
by the relevant stabilizing manager(s) (or person(s) acting on behalf of any stabilizing manager(s)) in accordance with all applicable laws and
rules.

FORWARD-LOOKING STATEMENTS
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This Prospectus contains certain forward-looking statements, including statements using the words “believes”, “anticipates”, “intends”, “expects”
or other similar terms. This applies in particular to statements under the caption “Description of Allianz SE and Allianz Group” and statements
elsewhere in this Prospectus relating to, among other things, the future financial performance, plans and expectations regarding developments
in the business of Allianz SE. These forward-looking statements, including prospects or expectations, that are based on Allianz SE's current views
and assumptions are subject to a number of known and unknown risks, uncertainties, assumptions and other factors that may cause the actual
results, including the financial position and profitability of Allianz SE, to be materially different from or worse than those expressed or implied by
these forward-looking statements. Deviations may arise due to changes in factors including, but not limited to, the following: (i) the general
economic and competitive situation in the Allianz’s core business and core markets, (i) the performance of financial markets (in particular market
volatility, liquidity, and credit events), (iii) adverse publicity, regulatory actions or litigation with respect to the Allianz Group, other well-known
companies and the financial services industry generally, (iv) the frequency and severity of insured loss events, including those resulting from
natural catastrophes, and the development of loss expenses, (v) mortality and morbidity levels and trends, (vi) persistency levels, (vii) the extent
of credit defaults, (viii) interest rate levels, (ix) currency exchange rates, most notably the EUR/USD exchange rate, (x) changes in laws and
regulations, including tax regulations, (xi) the impact of acquisitions including and related integration issues and reorganization measures, and
(xii) the general competitive conditions that, in each individual case, apply at a local, regional, national, and/or global level. Many of these
changes can be exacerbated by acts of war or terrorism. Accordingly, investors are strongly advised to read the following sections of this
Prospectus: “Risk Factors” and “Description of Allianz SE and Allianz Group”. These sections include more detailed descriptions of factors that
might have an impact on Allianz Group's business and the markets in which it operates.

In light of these risks, uncertainties and assumptions, future events described in this Prospectus may not occur. In addition, neither the Issuer nor
the Managers assume any obligation to update such forward-looking statements and to adapt them to future events or developments.

ALTERNATIVE PERFORMANCE MEASURES

Certain financial measures presented in this Base Prospectus and in the documents incorporated by reference are not recognized financial
measures under International Financial Reporting Standards as adopted by the European Union (“IFRS”) (“Alternative Performance Measures”)
and may therefore not be considered as an alternative to the financial measures defined in the accounting standards in accordance with
generally accepted accounting principles. The Alternative Performance Measures are intended to supplement investors’ understanding of the
Issuers’ financial information by providing measures which investors, financial analysts and management use to help evaluate the Issuers’
financial leverage and operating performance. The definition of the Alternative Performance Measures may vary from the definition of identically
named alternative performance measures used by other companies. Special items which the Issuer does not believe to be indicative of on-going
business performance are excluded from these calculations so that investors can better evaluate and analyze historical and future business



trends on a consistent basis. Definitions of these Alternative Performance Measures may not be comparable to similar definitions used by other
companies and are not a substitute for similar measures according to IFRS. For more information, see the section “Description of Allianz SE and
Allianz Group — Alternative Performance Measures” below.
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GENERAL DESCRIPTION OF THE PROGRAMME

GENERAL

Under the Programme, Allianz SE, Allianz Finance Il BV. and Allianz Finance lll BV, subject to compliance with all relevant laws, regulations and
directives, may from time to time issue notes (the “Notes”) to one or more Dealers. Each of the Issuers and Guarantor (as applicable) may from
time to time appoint any institution as a Dealer in relation to a single Tranche. References in this Base Prospectus to “Dealer(s)” means, in relation
to any Tranche, each person who is appointed as a Dealer under the Programme Agreement.

Commerzbank Aktiengesellschaft acts as arranger in respect of the Programme (the “Arranger”).
Deutsche Bank Aktiengesellschaft acts as fiscal agent (the “Fiscal Agent”) and paying agent (the “Paying Agent”).
Deutsche Bank Luxembourg S.A. acts as Luxembourg listing agent (the “Luxembourg Listing Agent”).

The aggregate principal amount of the Notes outstanding at any one time under the Programme is not subject to any maximum aggregate
principal amount.

PROSPECTUS

Notes issued under the Programme may be issued either: (1) pursuant to this Base Prospectus and associated Final Terms; or (2) pursuant to a
Specific Prospectus (as defined below); or (3) in relation to Notes not publicly offered in, and not admitted to trading on a regulated market of,
any member state of the European Economic Areaq, in such form as agreed between the relevant Issuer, the relevant Dealer(s) and, if relevant for
the Fiscal Agent, the Fiscal Agent.

"Specific Prospectus” means any prospectus prepared by an Issuer in relation to Notes issued under the Programme and having terms not con-
templated by the Base Prospectus as Option | or Option Il, which may incorporate by reference certain parts of the Base Prospectus and which
constitutes a prospectus for the purposes of Article 6(3) of the Prospectus Regulation, including any documents which are from time to time
incorporated by reference in the Specific Prospectus, as such Specific Prospectus is amended, supplemented or replaced from time to time.

ISSUES OF NOTES
Notes may be issued on a continuing basis to one or more of the Dealers.

The Notes issued under this Base Prospectus will be issued as fixed rate notes (the “Fixed Rate Notes”), non-interest bearing notes (the “non-
interest bearing Notes”) or euro-denominated floating rate notes (the “Floating Rate Notes”).

The Notes issued by Allianz Finance Il BV. and Allianz Finance Il BV. will have the benefit of a guarantee, dated 18 May 2022, given by the
Guarantor (the “Guarantee”). The Guarantee constitutes an irrevocable, unsecured and unsubordinated obligation of the Guarantor ranking pari
passu with all other unsecured and unsubordinated obligations of the Guarantor. The Guarantee will be governed by German law.

Notes will be issued in series (each a “Series”) having one or more issue dates and on terms otherwise identical (or identical other than in respect
of the first payment of interest), the Notes of each Series being intended to be interchangeable with all other Notes of that Series. Each Series
may be issued in tranches (each a “Tranche”) on the same or different issue dates. The specific terms of each Tranche (which will be completed,
where necessary, with the relevant Terms and Conditions and, save in respect of the issue date, issue price, first payment of interest (if any) and
nominal amount of the Tranche, will be identical to the terms of other Tranches of the same Series) will be completed in the final terms.

Notes of any Tranche may be issued at a price (the “Issue Price”) equal to their principal amount or at a discount or premium to their principal
amount. The Issue Price for the Notes of any Tranche issued on a syndicated basis will be determined at the time of pricing on the basis of a yield
which will be determined on the basis of the orders of the investors which are received by the Dealers during the placement of such Notes. Orders
will specify a minimum yield and may only be confirmed at or above such yield. The resulting yield will be used to determine the Issue Price.

Notes will be issued in such denominations as may be agreed between the relevant Issuer and the relevant Dealer(s) and as indicated in the
applicable Final Terms save that the minimum denomination of the Notes will be, if in euro, EUR 1,000, and, if in any currency other than euro, an
amount in such other currency at least equivalent to EUR 1,000 at the time of the issue of Notes. Subject to any applicable legal or regulatory
restrictions, and requirements of relevant central banks, Notes may be issued in euro or any other currency.

Notes will be issued with such maturities as may be agreed between the relevant Issuer and the relevant Dealer(s), subject to such minimum or
maximum maturities as may be allowed or required from time to time by any laws, regulations and directives applicable to the relevant Issuer or
the relevant currency. However, Notes will be issued with a minimum maturity of twelve months or more.

The principal amount of the Notes, the currency, the interest payable in respect of the Notes, if any, the Issue Price and maturities of the Notes
which are applicable to a particular Tranche will be set out in the relevant Final Terms.



The yield for Notes with fixed interest rates and non-interest bearing Notes will be calculated by the use of the International Capital Market
Association ("ICMA") method, which determines the effective interest rate of notes taking into account accrued interest (if any) on a daily basis.

Each Tranche of Notes will be represented, on issue, either

0] initially by a temporary global note which will be exchangeable, in whole or in part, for interest in a permanent global Note on or after
the date 40 days after the later of the commencement of the offering and the relevant issue date (the “Exchange Date”), upon certifi-
cation as to non-U.S. beneficial ownership, or

(i) by a permanent global note.

The Notes will be freely transferable in accordance with the rules and regulations of the relevant Clearing System.

DISTRIBUTION OF NOTES

Notes may be distributed by way of public offer or private placements and, in each case, on a syndicated or non-syndicated basis. The method
of distribution of each Tranche will be stated in the relevant Final Terms. The Notes may be offered to qualified and non-qualified investors.

The Issuers may request the CSSF to provide competent authorities in host member states within the European Economic Area with a certificate
of approval attesting that this Base Prospectus has been drawn up in accordance with the Prospectus Regulation. The Notes may be offered to
the public in Luxembourg and, following notification, in any such other additional host member state.

The offer and distribution of any Notes of any Tranche will be subject to selling restrictions, including those for the United States, the European
Economic Area and the United Kingdom. See section “Subscription and Sale” below.

The Final Terms in respect of any Notes may include a legend entitled “MiFID Il Product Governance” and/or “"UK MiFIR Product Governance”
which will outline the target market assessment in respect of the Notes and which channels for distribution of the Notes are appropriate. Any
person subsequently offering, selling or recommending the Notes (a “distributor”) should take into consideration the target market assessment;
however, a distributor subject to MiFID Il and/or the FCA Handbook Product Intervention and Product Governance Sourcebook is responsible for
undertaking its own target market assessment in respect of the Notes (by either adopting or refining the target market assessment) and deter-
mining appropriate distribution channels.

LISTING OF NOTES

Application has also been made to the Luxembourg Stock Exchange for Notes issued pursuant to this Base Prospectus to be listed on the official
list of the Luxembourg Stock Exchange (the “Official List”) and to be admitted to trading on the Luxembourg Stock Exchange’s regulated market
“Bourse de Luxembourg”, appearing on the list of regulated markets issued by the European Commission. The Luxembourg Stock Exchange's
regulated market is a regulated market included on the list of regulated markets published by ESMA for the purposes of MiFID Il. However, Notes
may be listed on any other stock exchange, subject to the notification of the Base Prospectus in accordance with Art. 25 of the Prospectus Regu-
lation, or may be unlisted as specified in the relevant Final Terms.



RISK FACTORS

Allianz SE and the Allianz Group are exposed to a variety of risks, including market, credit, underwriting, business, operational, strategic, liquidity,
and reputational risks. The following is a description of the material risk factors in relation to Allianz SE as Issuer and the Allianz Group in relation
to the Notes. The realization of any of the risks described below may affect the ability of Allianz SE to fulfill its obligations and/or may adversely
affect the market price of the Notes and can lead to losses for the holders of the Notes (the “Noteholders” and each a “Noteholder”). As a result,
Noteholders are exposed to the risk of losing their investment in whole or in part. Additional risks not included in the risk factors below, e.g,
because they are now deemed immaterial by or not currently known to Allianz SE or Allianz Group, may result in material risks in the future. This
is in particular true with a view to rapid and unforeseen changes as may occur, for example, with geopolitical crises as well as with risks related
to the crisis resulting from the outbreak of SARS-CoV-2 and its associated disease (“Covid-19”). Noteholders should be aware that Allianz SE as
the ultimate parent of the Allianz Group may face the same risks as the Allianz Group.

The following risk factors are organized in categories depending on their respective nature. In each category the most material risk factors, based
on the probability of their occurrence and the expected magnitude of their negative impact, are mentioned first.

Risk factors relating to Allianz SE / Allianz Group

I. MARKET RISKS

The market risks of the Allianz Group include equity risk, credit spread risk, interest rate risk, real estate and other alternative investment risk,
currency risk and inflation risk. In our assessment, equity and credit spread risk are the most material risks for the Allianz Group in the category of
market risks.

THE ALLIANZ GROUP IS EXPOSED TO EQUITY RISK.

The Allianz Group holds a significant equity portfolio. This portfolio is subject to volatility in equity markets affecting the market value and liquidity
of these holdings. Investments are reviewed regularly for impairment, with write-downs to fair value charged to income if there is objective evi-
dence that the cost may not be recovered. The Allianz Group holds interests in a number of financial institutions as part of its portfolios, which are
particularly exposed to uncertain market conditions affecting the financial services sector generally.

In prior years, the Allianz Group has incurred significant impairments on the value of the securities and other financial assets that it holds and
there is the risk that the Allianz Group will also recognize significant impairments in the future, which may have an adverse effect on the Allianz
Group's earnings and on the Allianz Group's business and its financial condition.

THE ALLIANZ GROUP IS EXPOSED TO CREDIT SPREAD RISK.

The Allianz Group holds a significant portfolio of fixed-income assets such as bonds. The value of this portfolio changes in case of moving credit
spreads. It may lose value if credit spreads widen. This may happen in case the perception of risk in the market changes, i.e., investors demand
higher compensation for taking on risks, which can happen for several reasons, for example, following a political crisis, an economic recession or
changed monetary policy.

THE ALLIANZ GROUP IS EXPOSED TO INTEREST RATE RISK.

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

An increase in interest rates could substantially decrease the value of the Allianz Group’s fixed-income portfolio, and any unexpected change in
interest rates could materially adversely affect the Allianz Group’s bond and interest rate derivative positions.

Assets and liabilities from an Allianz Group perspective are not necessarily matched in terms of interest rate sensitivities and therefore any signif-
icant change in interest rates could materially adversely affect the Allianz Group’s bond and interest rate derivative positions and the fair value
of liabilities. A change in prevailing interest rates may accordingly have a negative impact on the capitalization of the Allianz Group.

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

Changes ininterest rates willimpact the Allianz Group’s Life/Health business to the extent they result in changes to current interest income, impact
the value of the Allianz Group's fixed-income portfolio and the fair value of the liabilities and affect the levels of new product sales or surrenders
of business in force. Reductions in the effective investment income below the rates prevailing at the issue date of the policy, or below the long-
term guarantees in countries such as Germany and Switzerland, would reduce the profit margins or lead to losses on the Life/Health insurance
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business written by the Allianz Group's Life/Health subsidiaries to the extent the maturity composition of the assets does not match the maturity
composition of the insurance obligations they are backing. In particular, if low interest rates persist, the effective investment income will decrease
over time due to reducing reinvestment yields. Similarly, reductions in the effective investment income of the fixed income trust assets backing the
Allianz Group's pension reserves may lead to deficits of the internal pension plans, and these deficits would have to be covered by the Allianz
Group. Interest rate volatility risk could substantially impact the economic capitalization in a low interest rate environment, as long-term guaran-
tees in Life/Health business increase in value.

The interest rate risks described above may have an adverse effect on the Allianz Group's business, financial condition and results of operations.
In particular, a decrease in the Allianz Group's profitability as a result of sustained low or negative interest rates may adversely affect our Sol-
vency |l capitalization and solvency capital ratio.

THE ALLIANZ GROUP IS EXPOSED TO REAL ESTATE AND OTHER ALTERNATIVE INVESTMENT RISK.

The Allianz Group holds a significant alternative investments portfolio. Alternative investments include real estate, private equity, renewable en-
ergy and infrastructure investments. These investments are subject to volatility in real estate, equity and alternative investment markets affecting
the market value and liquidity of these holdings and are generally covered by either the real estate or the equity risk capital modelling depending
on their characteristics. Investments are reviewed regularly for impairment, with write-downs to fair value charged to income if there is objective
evidence that the cost may not be recovered.

In prior years the Allianz Group has incurred significant impairments on the value of the assets that it holds, and there is the risk that the Allianz
Group will also recognize significant impairments in the future, which may have an adverse effect on the Allianz Group’s earnings, the Allianz
Group's business and its financial condition.

THE ALLIANZ GROUP IS EXPOSED TO CURRENCY RISK.

The Allianz Group prepares its consolidated financial statements in Euro. However, a significant portion of the revenues and expenses from the
Allianz Group companies outside the Euro zone, originates in currencies other than the Euro. As a result, although the Allianz Group’s non-Euro
zone subsidiaries generally record their revenues and expenses in the same currency, changes in the exchange rates used to translate foreign
currencies into Euro may adversely affect the Allianz Group’s results of operations and the net asset value of subsidiaries from an Allianz Group
perspective.

THE ALLIANZ GROUP IS EXPOSED TO INFLATION RISK.

Allianz Group is exposed to changing inflation rates, predominantly due to the Non-Life insurance obligations but also due to inflation-indexed
internal pension obligations. In addition, extremely high inflation rates in some regions where Allianz entities operate may adversely impact the
performance of these entities. Inflation increases both claims and expenses, leading to greater liabilities and payments to policyholders.

Il. CREDIT RISKS

The Allianz Group companies are subject to a potential economic loss in the value of their portfolio that would result from either changes in the
credit quality of counterparties (“migration risk”) or the inability or unwillingness of a counterparty to fulfill contractual obligations (“default risk”).
Allianz Group's credit risk profile is derived from three sources:

— Investment portfolio: Credit risk results from Allianz Group's investments in fixed-income bonds, loans, derivatives, cash positions, and receiv-
ables whose value may decrease depending on the credit quality of the obligor. As a result, defaults by one or more of these parties on their
obligations to the Allianz Group companies due to bankruptcy, lack of liquidity, downturns in the economy or real estate values, operational
failure or other reasons, or even rumors about potential defaults by one or more of these parties or regarding the financial services industry
generally, could lead to losses or defaults by the Allianz Group companies or by other institutions. In addition, with respect to secured trans-
actions, the Allianz Group companies’ credit risk may be exacerbated when the collateral held by them cannot be realized or is liquidated at
prices not sufficient to recover the full amount of the loan or derivative exposure. The Allianz Group companies also have exposure to a
number of financial institutions in the form of unsecured debt instruments, derivative transactions and equity investments. Losses on or im-
pairments to the carrying value of these assets may materially and adversely affect the Allianz Group’s business or results of operations. In
our assessment, the credit risk related to the investment portfolio of the Allianz Group is the most material risk in the category of credit risk.

— Creditinsurance: Credit risk arises from potential claim payments on limits granted by Euler Hermes to its policyholders. Euler Hermes insures
its policyholders from credit risk associated with short-term trade credits advanced to clients of the policyholder. If the client of the policy-
holder is unable to meet its payment obligations, Euler Hermes indemnifies the loss to the policyholder.

— Reinsurance: The Allianz Group transfers exposure to certain risks in the Property-Casualty and Life/Health insurance businesses to others
through reinsurance arrangements. Under these arrangements, other insurers assume a portion of the Allianz Group’s losses and expenses
associated with reported and unreported losses in exchange for a portion of policy premiums. Credit risk arises from potential losses from
non-recoverability of reinsurance receivables or due to default on benefits under in-force reinsurance treaties.

If any of the above-mentioned risks materialize, this may materially and adversely affect the Allianz Group’s business or results of operations. In
prior years the Allianz Group has incurred significant impairments on the value of the securities and other financial assets that it holds, and there
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is the risk that the Allianz Group will recognize significant impairments in the future again, which may have an adverse effect on the Allianz
Group's earnings and on the Allianz Group's business and its financial condition.

lll. UNDERWRITING RISK OF THE ALLIANZ GROUP

Underwriting risk consists of premium and reserve risks in the Property-Casualty business segment as well as biometric risks in the Life/Health
business segment. In our assessment, the underwriting risk related to the Property-Casualty business is the most material in this category.

UNDERWRITING RISK RELATED TO PROPERTY-CASUALTY BUSINESS

Our Property-Casualty insurance businesses are exposed to premium risk-related adverse developments in the current year’s new and renewed
business as well as to reserve risks related to the business in force. Premium risk represents the risk that actual claims for the business in the current
year develop adversely relative to the expected ratio of claims costs relative to premiums earned. Reserve risk represents the risk of adverse
developments in best-estimate reserves over a one-year time horizon, resulting from fluctuations in the timing and/or amount of claims settle-
ment.

Loss reserves for the Allianz Group’s Property-Casualty insurance and reinsurance policies are based on estimates as to claims liabilities. Adverse
developments relating to claims could lead to further reserve additions and materially adversely impact the Allianz Group’s results of operations.
In accordance with industry practice, accounting and regulatory requirements, the Allianz Group establishes reserves for losses and loss adjust-
ment expenses related to its Property-Casualty insurance and reinsurance businesses, including Property-Casualty business in run-off. Reserves
are based on estimates of future payments that will be made in respect of claims, including expenses relating to such claims. Such estimates are
made both on a case-by-case basis as well as in respect of losses that have been incurred but not reported (“IBNR”) to the Allianz Group. These
reserves represent the estimated ultimate cost necessary to bring all pending reported and IBNR claims to final settlement. Reserves are subject
to change due to a number of variables that affect the ultimate cost of claims, such as exchange rates, changes in the legal environment and
results of litigation as well as effects closely related to (super-imposed) inflation that may adversely affect costs of repairs and medical costs. The
Allianz Group's reserves for asbestos and environmental and other latent claims are particularly subject to such variables. Established loss re-
serves estimates are periodically adjusted in the ordinary course of settlement, using the most current information available to management,
and any adjustments resulting from changes in reserve estimates are reflected in current results of operations.

To the extent that the Allianz Group’s actual claims experience is less favorable than the underlying assumptions used in setting the prices for
products and establishing reserves, the Allianz Group may be required to increase its reserves, which may materially adversely affect its results of
operations. On a quarterly basis, Allianz Group monitors reserve levels, movements and trends. This monitoring is conducted on the basis of
quarterly data submitted by the subsidiaries as well as through frequent dialogue with local actuaries. However, ultimate losses may materially
exceed the established reserves and have a material adverse effect on the Allianz Group’s results of operations.

Allianz Group is exposed to various sources of premium risk such as natural catastrophes, terror events and non-catastrophic events including
man-made losses. Allianz Group’s Property-Casualty insurance covers to a large extent losses from major unpredictable events like natural co-
tastrophes (e.g., hurricanes, earthquakes, floods) and man-made events (e.g,, fires, industrial explosions, cyberattacks) but also acts of terror. The
likelihood of such events can change due to natural climate cycles, changes in the portfolios, but also through a changing market or geopolitical
environment. Consequently, geopolitical tensions may increase the risk of terror losses significantly in some regions. Also, increasing urbanization
and increasing concentration of industrial facilities in natural catastrophe prone regions has increased losses over the past years, a trend that is
expected to continue and even to accelerate in the long-term driven by developing climate changes. In addition, increasing digitalization intro-
duces new risks in regard to cybercrime, i.e. manipulation of software or loss of sensitive data. However, the incidence and severity of all these
catastrophes in any given period are inherently unpredictable. All risk models are subject to uncertainty arising from both scientific and manage-
ment assumptions as well as underlying data.

The Allianz Group monitors its overall exposure to catastrophes and other unpredictable events in each geographic region and each of the Allianz
Group's subsidiaries within the Allianz Group's limit framework. In addition, local entities have implemented their own underwriting limits related
to insurance coverage for losses from catastrophic events. However, a series of unlikely catastrophes in a year may result in unusually high levels
of losses with a material adverse effect on the Allianz Group's financial position or results of operations.

Furthermore, the occurrence of extreme large-scale natural catastrophes, pandemics and man-made disasters (e.g., terror events) can have a
negative impact on local or even global economy in general, and capital markets in particular, and thus also on the Allianz Group’s financial
position and results of operations.

UNDERWRITING RISK RELATED TO LIFE-HEALTH BUSINESS

Underwriting risks in our Life/Health operations (biometric risks) include mortality, disability, morbidity, and longevity risks. Mortality, disability,
and morbidity risks are associated with the unexpected increase in the occurrence of death, disability, or medical claims. Longevity risk is the risk
that the reserves covering life annuities and group pension products might not be sufficient due to longer life expectancies of the insured.
Life/Health underwriting risk arises from profitability being lower than expected. As profitability calculations are based on several parameters —

12



such as historical loss information and assumptions on inflation, mortality, or morbidity — realized parameters may differ from the ones used for
underwriting. For example, higher-than-expected inflation may lead to higher medical claims in the future.

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

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

In the United States, in particular in the variable and fixed-indexed annuity products, and to a lesser extent in Europe and Asia, the Allianz Group
has a portfolio of contracts where policyholder crediting is contractually tied to equity market performance. The hedging arrangements (if any)
may not cover the returns due to policyholders or may increase corresponding costs during prolonged volatile markets, which could in turn have
a material adverse effect on the Allianz Group's results of operations.

IV. BUSINESS RISKS

ALLIANZ GROUP IS EXPOSED TO BUSINESS RISKS WHICH INCLUDE COST RISKS AND POLICYHOLDER
BEHAVIOR RISKS.

Business risks include cost risks and policyholder behavior risks and are mostly driven by the Life/Health business and to a lesser extent by the
Property-Casualty business. In our assessment, cost and policyholder behavior risk is the most material risk factor in the category of business risks.
Cost risks are associated with the risk that expenses incurred in administering policies are higher than expected or that new business volume
decreases to a level that does not allow Allianz to absorb its fixed costs. Policyholder behavior risks are risks related to the unpredictable, adverse
behavior of policyholders in exercising their contractual options, associated with major market and economical changes, including for example
the early termination of contracts, surrenders, partial withdrawals, renewals, and annuity take-up options.

Allianz Group is exposed to business risks attributable primarily to the Life/Health business segment. Business risk is measured relative to baseline
plans. Assumptions on policyholder behavior are set in line with accepted actuarial methods and are based on own historical and industry-wide
data or expert judgement. A risk for Allianz may arise when underlying business risk assumptions deviate from their development in reality.

GERMAN LIFE INSURANCE UNDERTAKINGS OF THE ALLIANZ GROUP MAY HAVE INCREASED OBLIGATIONS
UNDER THE GERMAN POLICY HOLDER PROTECTION SCHEME FOR LIFE INSURERS (PROTEKTOR).

German life insurance undertakings of the Allianz Group are members of the German policy holder protection scheme for life insurers
("Protektor”). In case of an adverse development of the situation of German life insurance companies outside Allianz Group, German life insurance
undertakings of the Allianz Group may be required, in line with German regulation and the contract between these undertakings and Protektor,
to make substantial contributions to Protektor that are considerably higher than at the current moment.

IF THE ALLIANZ GROUP’S ASSET MANAGEMENT BUSINESS UNDERPERFORMS, IT MAY EXPERIENCE A DECLINE
IN ASSETS UNDER MANAGEMENT, RELATED FEE INCOME AND A REDUCTION OF PERFORMANCE FEES.

While the assets under management in the Allianz Group's Asset Management segment include a significant amount of funds related to the
Allianz Group's insurance operations, third-party assets under management (“AUM") represent the majority.

Results of the Allianz Group's asset management activities are driven by variations in management and performance fees. Background for such
variations may be AUM-movements which are induced by valuation changes resulting from market movements. In addition, AUM may fluctuate
due to net flows which can be attributed to the relative performance of Allianz Group's investment activities compared to competitors and bench-
marks. Moreover, the result of Allianz Group’s asset management business can potentially be impacted by adverse credit or operational loss
events incl. reputational damage, if any.
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V. LEGAL AND REGULATORY RISK

THE ALLIANZ GROUP’S BUSINESS MAY BE NEGATIVELY AFFECTED BY ADVERSE PUBLICITY, REGULATORY
ACTIONS OR LITIGATION WITH RESPECT TO THE ALLIANZ GROUP, OTHER WELL-KNOWN COMPANIES AND
THE FINANCIAL SERVICES INDUSTRY GENERALLY.

Adverse publicity and damage to the Allianz Group's reputation might arise from financial reporting irregularities or compliance irregularities,
data protection irregularities, involving Allianz Group or other large and well-known companies, increasing regulatory and law enforcement
scrutiny of “know your customer”, anti-money laundering, anti-corruption and anti-terrorist-financing procedures and their effectiveness, and reg-
ulatory investigations of the asset management, banking and insurance industries or other regulatory actions. Any of the above could also lead
to increased regulatory supervision, affect the Allianz Group’s ability to attract and retain customers, impair the ability to make distributions on
own-fund items and access to the capital markets or have other adverse effects on the Allianz Group in ways that are not predictable.

The Allianz Group companies are involved in legal, regulatory, and arbitration proceedings in Germany and a number of foreign jurisdictions,
including the United States. Such proceedings arise in the ordinary course of our business, including, among others, our activities as an insurance,
banking and asset management company, employer, investor and taxpayer. While it is not feasible to predict or determine the ultimate outcome
of such proceedings, they may result in substantial damages or other payments or penalties or result in adverse publicity and damage to the
Allianz Group's reputation. As a result, such proceedings could have an adverse effect on the Allianz Group's business, financial condition and
results of operations.

In particular, as announced by ad-hoc disclosure on 1 August 2021, the Board of Management of Allianz SE has come to the conclusion that
there is a relevant risk that the matters relating to the Allianz Global Investors U.S. LLC Structured Alpha Funds could materially impact future
financial results of Allianz Group. Likewise, as announced by ad-hoc disclosure on 17 February 2022, with respect to the pending court and gov-
ernmental proceedings in the U.S. in relation to the Structured Alpha Funds Allianz anticipated settlements with major investors in those Funds
and therefore, and in light of ongoing discussions with U.S. governmental authorities, Allianz decided to book a provision of EUR 3.7 billion in the
financial statements 2021.

Pursuant to its active efforts to compensate investors in the Structured Alpha Funds of Allianz Global Investors U.S. LLC Allianz has achieved
additional settlements. In light thereof and progressing discussions with governmental authorities in the U.S,, Allianz SE has decided on 11 May
2022 to book an additional provision of EUR 1.9 billion in Q1 2022 before tax. Allianz SE believes that this provision booked is a fair estimate of
its remaining financial exposure in relation to compensation payments to investors and to payments under the resolution of the governmental
proceedings.

As announced by ad-hoc disclosure on 17 May 2022, Allianz SE's indirect subsidiary Allianz Global Investors U.S. LLC has entered into settlements
with the U.S. Department of Justice ("DOJ") and the Securities and Exchange Commission (“SEC”) in connection with the Structured Alpha matter.
Pursuant to the DOJ resolution, Allianz Global Investors U.S. LLC will plead guilty to one count of criminal securities fraud, and the SEC resolution
establishes that Allianz Global Investors U.S. LLC violated relevant U.S. securities laws. These settlements fully resolve the U.S. governmental in-
vestigations of the Structured Alpha matter for Allianz.

CHANGES IN EXISTING, OR NEW, LAWS AND REGULATIONS, OR ENFORCEMENT INITIATIVES IN RESPECT
THEREOF, IN THE COUNTRIES IN WHICH THE ALLIANZ GROUP COMPANIES OPERATE MAY MATERIALLY
IMPACT THE ALLIANZ GROUP AND COULD ADVERSELY AFFECT THE ALLIANZ GROUP’S BUSINESS.

The Allianz Group's insurance, asset management and banking businesses as well as the financial steering activities of Allianz SE are subject to
detailed, comprehensive laws and regulations as well as supervision in all the countries in which the Allianz Group companies do business.

Regulatory authorities have broad administrative power over many aspects of the insurance and financial services business, affecting inter alia
requirements relating to liquidity, capital adequacy, permitted investments, corporate governance, business conduct, anti-money laundering and
“know your customer” processes, privacy and data protection, record keeping, marketing and distribution practices as well as determining which
transactions with countries and individuals are subject to sanctions or otherwise blacklisted. Failure to comply with any laws and regulations could
lead to disciplinary action, the imposition of fines and/or revocation of a license, permission or authorization necessary for the conduct of our
business or civil or criminal liability, all or any of which could have a materially adverse effect on our business, revenues, results and financial
condition.

In addition, insurance, banking and other financial services laws, regulations and policies currently governing Allianz SE and its subsidiaries may
change at any time in ways which have an adverse effect on the Allianz Group’s business.

Changes in existing laws and regulations, or in their interpretation by the authorities, may affect Allianz Group's tax burden, its capital require-
ments, the way in which the Allianz Group companies conduct their business and the products they may offer. Governments, regulatory authorities
and others have made and continue to make proposals to reform the regulatory framework for the financial services industry to enhance its
resilience against future crises and to enhance consumer protection. Proposals include, among others, requests for more stringent regulatory
capital and liquidity standards, regulation of specific types of business perceived as inherently risky and expansion of the resolution powers of
regulators. It is possible that the future regulatory framework for the financial industry may change. This could result from the current review of
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European Directive 2009/138/EC (“Solvency II") and the proposed Insurance Recovery and Resolution Directive (“Draft IRRD"), which may impact
Allianz’ capitalization and convey certain new powers to regulatory authorities in case of a financial deterioration of Allianz SE or the Allianz
Group. The regulatory framework relevant for Allianz Group could also change due to the fact that the Allianz Group has been designated as a
“Global Systemically Important Insurer” by the Financial Stability Board and would be subject to the respective policy measures which may apply
to such groups. In addition, it is unclear how the Common Framework for the Supervision of Internationally Active Insurance Groups (“Comframe”)
of the International Association of Insurance Supervisors (“IAIS”) will finally be implemented. Effects of the regulatory changes on the Allianz
Group may range from additional administrative cost to implement and comply with new rules to increased cost of capital and a materially
adverse effect on the Allianz Group's business, results of operation and prospects. Finally, the potential for a multiplicity of different regulatory
regimes, capital standards and reporting requirements will increase operational complexity and costs.

Regulators are increasingly focused on promoting the protection of customer/client information and the integrity of information technology sys-
tems of regulated firms, utilizing data protection regulations such as the EU General Data Protection Regulation (Regulation (EU) 2016/679) (the
“EU GDPR") and the cyber laws of individual states of the United States that have been adopted based in part on the Insurance Data Security
Model Law developed by the National Association of Insurance Commissioners (“NAIC"). These initiatives increase the risk of potential liability
and could lead to more conservative approaches to the sharing of data, which in turn could impact assessments of risks. Increased regulatory
activity may also include greater scrutiny of personal data processing within the insurance sector, which may give rise to regulatory intervention
and reputational harm. Failure to comply with applicable regulations may expose us to significant regulatory fines (for example, the maximum
fine for non-compliance with certain EU GDPR requirements would be up to EUR 20 million or 4% of our global turnover (whichever is greater)),
damages claims and reputational damage.

The Allianz Group is further subject to antitrust regulation in the European Union and other jurisdictions and is therefore exposed to risks regarding
related enforcement actions and damage claims. A finding of an infringement of antitrust regulations could adversely affect the Allianz Group in
a variety of ways, including significant fines (based, among other factors, on the value of the relevant sales); private enforcement claims by third
parties, such as customers and/or competitors; changes in business practices that may result in reduced revenues and/or margins; and reputa-
tional damage.

Governments in jurisdictions in which the Allianz Group does business may consider changes to tax laws — for example in the US related to the
Build Better Plan proposed by President Biden before his inauguration or the “minimum effective tax rate” rules as part of the OECD / G20's
initiative to address tax challenges associated with the digitalization of the economy — which may adversely affect the attractiveness of certain
of the Allianz Group's products; if enacted, such changes could result in a significant reduction in the sale of such products.

REGULATORY ACTIONS IN CASE OF A BREACH OF REGULATORY CAPITAL REQUIREMENTS.

In the event of a failure by Allianz SE or the Allianz Group to meet regulatory capital requirements, regulators have broad authority to take various
regulatory actions including limiting or prohibiting the writing of new business, prohibiting payment of dividends or coupon payments and sus-
pend repayments of senior and subordinated debt. A breach of regulatory capital requirements or a reduction of solvency ratios by subsidiaries
may result in Allianz SE injecting capital into its subsidiaries which could in turn adversely affect Allianz SE's own financial position and risk expo-
sure. Regulatory restrictions can reduce Allianz SE's ability to move capital within Allianz Group which in turn can adversely affect the liquidity
and financial position of Allianz SE and the Allianz Group. Under the Solvency Il regime, the powers of intervention of supervisory authorities with
respect to reinsurers like Allianz SE are extensive and, in particular, allow for a restriction on all payments (in particular, payments under the Notes
or the Guarantee, if any) in a potential crisis.

Such powers are proposed to be extended in the current review of Solvency Il and the proposed Draft IRRD, namely by introducing macropru-
dential intervention powers and early intervention powers, which may be available to supervisory or other authorities before or without a breach
of regulatory capital requirements, and resolution powers of the resolution authority. However, the proposals are not yet in final form, and ac-
cordingly, it is not yet possible to assess the full impact of the amendment of Solvency Il and the Draft IRRD or any German legislation implement-
ing the respective provisions.

VI. INTERNAL CONTROL RISK AND OTHER OPERATIONAL RISK

The Allianz Group has an internal risk and control system for verifying and monitoring its operating activities and business processes, in particular
financial reporting, as well as compliance with regulatory requirements. There can be no assurance that this internal risk and control system fully
protects the Allianz Group against material misstatements in its public reporting and other disclosure (including, but not limited to, as a result of
the operational risks described below), that it is adequate to prevent, discover and remediate breaches of laws or that it will be adequate for an
enterprise of the Allianz Group's scale and complexity. Any failure to effectively prevent, identify or address violations of our legal obligations as
a result of inadequate internal controls, procedures, compliance systems and risk management systems could result in penalties and other sanc-
tions, liabilities, the assertion of damages claims by third parties, and reputational damage, each of which could materially and adversely affect
our financial condition and results of operations.

The Allianz Group is exposed to operational risks resulting from inadequate or failed internal processes, human errors, system failures, and exter-
nal events that can stem from a wide variety of sources such as:
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— Potential losses due to a failure to meet a professional obligation or from the design of a product. Examples include mis-selling and other
illegal or unethical sales practices, non-compliance with internal or external requirements related to products, employee fraud and other
misconduct, antitrust behavior, data protection, sanctions and embargoes, etc. These losses tend to be of a lower frequency but with a po-
tentially high financial impact.

— Potential losses arising from transaction or process management failures. Examples include interest and penalties from non-payment or
under-payment of taxes or losses associated with broker and agent distribution processes. These losses tend to be of a relatively higher
frequency but with little financial impact (although single large loss events can occur).

— Other operationalrisks, including, for example, internal or external fraud, financial misstatement risk, a breach of cybersecurity incident caus-
ing business disruption or fines, a potential failure at Allianz Group’s outsourcing partners causing a disruption to its working environment.
For example, the Allianz Group relies on complex IT systems and could suffer financial losses, a disruption of its businesses, liabilities to clients,
regulatory interventions or reputational damage in case of events such as operational errors, software and hardware errors, power blackouts,
damage, computer viruses, terrorist or other acts of sabotage as well as other internal or external threats. Operational risks also include legal
and compliance risks.

VII. OTHER RISKS

Other risks include geopolitical risk, ongoing uncertainty around the evolution of the SARS-COV-2 Pandemic as well as strategic, liquidity, and
reputational risk. In our assessment, geopolitical risk is the most material risk in this category.

GEOPOLITICAL RISK
Geopolitical risk intensified significantly at the beginning of 2022 with the Russian military invasion in Ukraine.

The immediate impact of the Russian aggression on energy and raw material prices was substantial, and further aggravated the fears of a
sustained rise in inflation that was already prevalent then due to (i) the disruption of global supply chains due to the Covid-19 pandemic, and
(ii) the increased tendency to limit international trade flows via tariffs that has been witnessed in several countries in recent years. As a conse-
quence of the war in Ukraine, volatility of financial asset prices of equity and debt instruments, as well as of other traded goods, increased sub-
stantially. The economic sanctions against Russia and Belarus that were imposed by the USA, the European Union, other NATO members or other
Western states following the invasion may materially disrupt the Russian and Belarusian economy, their public finances and their financial system.

The risk of further escalation of both the military conflict as well as the political reaction thereto is high. Any potential counter-sanctions imposed
by Russia and Belarus against Western states may trigger a reaction by the affected countries, including an expansion of the scope and extent
of sanctions already imposed on Russia and Belarus. In addition, following Russia‘s invasion of Ukraine, cyberattacks against Ukraine have al-
ready been witnessed and reported, and there is an increased likelihood of Russian state-approved or even state-sponsored cyberattacks on
critical infrastructure in Western countries. Should such attacks occur, a response by Western states potentially leading to outright cyberwar can-
not be ruled out. Further military escalation is possible, and a direct conflict of Russia with other countries cannot be ruled out.

As a consequence of the crisis and its potential escalation, a revision of the growth outlook for the international economies is expected, and there
is a significant risk of (i) persistent lower and / or volatile equity market valuations, (i) widening bond credit spreads (including for bonds issued
by corporates, financial institutions or governments), (iii) a rise in credit defaults, and (iv) generally higher price volatility and uncertainty across
all asset classes. The ultimate impact of this potentially escalating political and military conflict are unpredictable.

The exposure of the Allianz Group that is immediately impacted by the Russian crisis, i.e. Russia, Belarus and Ukraine, includes the following:

— Allianz Group's participations in entities based in Russia, Belarus and Ukraine;

— Allianz Group's proprietary investments in these countries which stood at approximately EUR 0.6 billion of equity and debt market values in
Russia and in Belarus after impairments and EUR 0.3 billion of debt market values in Ukraine as of 31 March 2022; and

— Insurance policies underwritten by Allianz Group, in particular, through its global lines of business (AGCS, Allianz Partners, Euler Hermes), for
example, credit insurance and aviation insurance policies).

In addition, Allianz Group may also be impacted by any further escalation of the military or political conflict, in which case a substantially negative
impact on Allianz entities in countries beyond Russia or Ukraine cannot be ruled out. This includes the possibility of cyberattacks against financial
institutions like the members of Allianz Group. Key risks relate to the underwriting result, the value of our investments and risks related to broader
financial market volatility, as well as risks to general business continuity.

The Allianz Group is also indirectly affected by the conflict, given the more general impact on international financial markets as well as on cus-
tomers of and suppliers to Allianz SE.

The crisis has led to significant impairments on the value of the Russian and Belarusian investments of the Allianz Group. In case Allianz Group
had to completely discontinue its Russian insurance subsidiaries it would expect a profit and loss impact of approx. EUR -0.4 billion to EUR -0.5
billon largely driven by recycling of negative other comprehensive income reserves from historic F/X changes, with no expected impact on the
Group Sl ratio or the cash position of Allianz SE.
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It is likely that the crisis will lead to significant impairments on the value of the relevant participations and investments of the Allianz Group. As of
the date of this Prospectus and thereafter, the crisis may have further adverse effects on the business and financial results of Allianz Group that
cannot be anticipated or estimated either.

RISKS RELATED TO THE SARS-COV-2 PANDEMIC

The lasting uncertainty around the evolution of the Covid-19 pandemic remains a significant risk. Full economic and social recovery is not ex-
pected to occur until the health concerns are forcefully and credibly removed, i.e. highly effective medication is available or herd immunity is
achieved. The results of operations, financial condition, and liquidity and capital resources of the Allianz Group have been adversely impacted
by the Covid-19 pandemic, and the future impact of the pandemic, in particular in combination with the war in Ukraine, is difficult to predict.
Future increase of financial, underwriting, liquidity and operational risks for the Allianz Group cannot be completely excluded which, ultimately,
may have material adverse effects on the operating results of the Allianz Group and its business and financial situation. Such developments have
had and continue to have a number of effects on the Allianz Group'’s business and risk profile, including the following:

—  Property and Casualty business: Global business lines offered by some subsidiaries are expected to continue to be impacted by the crisis,
such as travel insurance (Allianz Partners), credit insurance (Euler Hermes) and to some extent business interruption lines of business (e.g. UK,
France). In credit insurance, a potential increase in defaults may lead to higher expected losses. Additional uncertainty may arise on both
insurance and reinsurance due to legislative and regulatory responses such as, for example, premium deferrals, customer friendly interpre-
tation of policy cover and retroactive extension of insurance coverage.

— Life and Health business:. Despite the performance relief in 2021, the Covid-19 pandemic could increase frequency of claims and medical
costs in health insurance.

— Asset management: Potential adverse market developments, including significant market volatility, or investor behavior triggered by the
further development of the pandemic incl. for example the appearance of new virus mutations or measures taken by governments or regu-
lators may decrease assets under management, with associated negative earnings impact.

— Market and Credit risk: The Covid-19 pandemic continues to have an impact on all market risks of the Allianz Group, although with the
outbreak of the war in Ukraine the impacts by the pandemic in particular are not distinctly measurable anymore, as it has the potential to
cause significant price movements on the financial markets especially for equities and credit spreads. Allianz also expects continued impact
of the crisis on credit risk, in particular associated with loans granted, investments in fixed-income securities and reinsurance. Depending on
the further development of the Covid-19 pandemic and the post-pandemic trends, it may also have adverse impacts on the valuation of the
real estate investments of the Allianz Group in the event, for example, there is a sustained and significant decrease in rental income from
such properties.

— Liquidity risk: In the current market environment, caused by the Covid-19 pandemic, the liquidity situation of Allianz Group is influenced espe-
cially by the economic and solvency situation of its subsidiaries, as well as the political and regulatory requirements regarding corporate
capital management activities, such as the general ability to pay dividends. Potential risks may continue to arise in relation to the occurrence
of disturbances in the financial market as well as recapitalization needs of related undertakings.

—  Operational risk: Allianz Group’s operational risks associated with the Covid-19 pandemic could result in particular from operational delays
due to public measures to restrict social contacts, unexpected employee health problems, costs of implementing business continuity plans
and delays or failures in external services. The increasing reliance on digital technologies has been greatly accelerated by the Covid-19
pandemic. The wide move to remote working during the pandemic is expected to constitute a key part of the future working model at Allianz
which increases the risk of technology obsolescence, cyberattacks, data breaches, system failures as well as the risk of non-compliance with
increasing regulation covering IT-related business processes.

— Modelling risk: Emerging events, such as the Covid-19 pandemic, are analyzed and taken into account as part of the specific analyses or
model reviews carried out by Allianz Group's experts. Allianz Group utilizes assumptions, estimates and models to evaluate the potential
impact on its business, results of operations and financial condition as a result of the Covid-19 pandemic and the response thereto. If actual
events differ materially from those assumptions, estimates or models, the potential estimated losses could be materially higher than those
reflected in Allianz Group’s capital plans, and its business, financial condition, and results of operations could be materially adversely af-
fected.

Furthermore, the Allianz Group may be subject to government and/or regulatory action that would require us to cover losses related to the impact
of Covid-19 even if the insurance policies offered by the Allianz Group were not designed, drafted or priced to cover such losses. In some jurisdic-
tions, including in multiple U.S. states, legislative proposals have been introduced that could, if enacted, require insurers operating in such juris-
dictions, including the Allianz Group, to cover certain business interruption claims due to Covid-19, even if such losses are not currently covered
under the terms of the relevant policy. There is no assurance that, if such laws are enacted, insurers would be compensated for such payments,
and such policies could have a negative impact on the business and financial condition of the Allianz Group. U.S. federal legislative proposals are
also under consideration that would, if enacted, establish a U.S. federal program for covering business interruption losses resulting from a public
health emergency. In the event such or similar legislative proposals are enacted, our insurance contracts may ultimately be interpreted to provide
broader coverage for business interruption losses than the Allianz Group anticipated or intended. Finally, the adverse impacts of Covid-19 on tax
revenues in countries in which the Allianz Group operates could lead to increased taxes and assessments on insurers in order to address budget
shortfalls.
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REPUTATIONAL RISK

Allianz Group's reputation as a well-respected and socially aware provider of financial services is influenced by its behavior in a range of areas
such as product quality, corporate governance, financial performance, customer service, employee relations, intellectual capital, and corporate
responsibility. Environmental, Social and Governance (ESG) issues, in particular, may emerge in all risk categories. Unproper identification or
integration of ESG aspects into core investment and insurance activities may increase Allianz reputational risks or even lead to unexpected eco-
nomical losses.

Any misbehavior can lead to adverse publicity and damage the Allianz Group’s reputation and trigger increased regulatory supervision, affect
the Allianz Group’s ability to attract and retain customers, impair access to the capital markets or have other adverse effects on the Allianz Group
in ways that are not predictable. Reputational risk is the risk of an unexpected drop in the value of the Allianz SE share price, the value of the in-
force business, or the value of future business caused by a decline in the reputation in external stakeholders’ judgement.

STRATEGIC RISK

Strategic risk is the risk of a decrease in Allianz Group’s value arising from adverse management decisions on business strategies and theirimple-
mentation. Strategic risks are identified and evaluated as part of the Allianz Group’s Top Risk Assessment process and discussed in various Board
of Management-level committees (e.g., Group Finance and Risk Committee). Allianz Group also monitors market and competitive conditions,
capital market requirements and regulatory conditions, to decide if strategic adjustments are necessary.

Strategic risk includes, in particular, risks associated with the fact that the markets in which the Allianz Group operates are generally quite com-
petitive. This basically applies to all of the Allianz Group’s primary business areas, i.e., insurance, asset management and banking businesses. Key
factors affecting competition in these areas include price, product features, commission structures, financial strength, claims-paying ability, rat-
ings, administrative performance, support services and name recognition.

In particular, the Allianz Group’s more mature insurance markets (e.g., Germany, France, Italy and the United States) are highly competitive. In
recent years, the Allianz Group has also experienced increasing competition in emerging markets, as large insurance companies and other finan-
cial services providers have also entered these markets to participate in their high growth potential. In addition, local institutions have become
more experienced and have established strategic relationships, alliances or mergers also with the Allianz Group'’s competitors. Furthermore, new
competitors from the technology segment may increase their market share or sustainably shape the way how the insurance sector operates.
Downturns in the economies of these markets might even increase the competitive pressure, potentially resulting in lower margins or business
volumes for the Allianz Group.

If the Allianz Group fails to offer attractive products and services suitable to changing consumer demands, technological trends and regulation,
revenues could be materially adversely affected and the Allianz Group may lose market shares in important areas of the Allianz Group’s business,
which might also have a material adverse impact on the Allianz Group. In addition, ongoing pricing pressure in certain highly competitive markets
may negatively impact the Allianz Group's profitability.

Strategic risk also includes the risk that acquisitions by the Allianz Group can have adverse effects on its financial position and results of opera-
tions. A variety of factors, which vary with the nature of the underlying transaction, that are partially or entirely beyond the Allianz Group’s control
could cause actual business results of the acquired undertakings being materially different from what was initially expected, and any synergies
due to the acquisition, therefore, could, as a result, be materially smaller or realized at a later stage than initially expected.

LIQUIDITY RISK

Liquidity risk is the risk that current or future payment obligations cannot be met or can only be met on the basis of adversely altered conditions.
Liquidity risk can arise primarily if there are mismatches in the timing of cash in- and out-flows.

Allianz Group’s operating entities manage liquidity risk locally, using asset/liability management systems designed to ensure that assets and
liabilities are adequately matched. The major sources of liquidity for operational activities are primary and reinsurance premiums received, rein-
surance receivables collected, investment income, and proceeds generated from the maturity or sale of investments. These funds are mainly used
to pay claims arising from the Property-Casualty insurance business and related expenses, life policy benefits, surrenders and cancellations, ac-
quisition costs, and operating costs.

The main sources of liquidity available for Allianz SE are dividends received from subsidiaries and funding provided by capital markets. Liquidity
resources are readily available assets — specifically cash, money market investments, and highly liquid government bonds. Allianz SE's funds are
primarily used for principal and interest payments on debt funding, operating costs, internal and external growth investments, and distributions
to shareholders. Allianz SE's access to external funds depends on various factors such as capital market conditions, access to credit facilities, credit
ratings, and credit capacity as well as the possibility that customers or lenders could develop a negative perception of the Allianz Group’s long-
or short-term financial prospects or negative actions by regulators or rating agencies. The financing of the Allianz Group’s activities includes,
among other means, funding through commercial paper facilities and medium- and long-term debt issuances. A break-down of such markets
such as in the last global financial crisis could have a materially adverse impact on the availability and cost of funding as well as on the refinanc-
ing structure of the Allianz Group.
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The overall liguidity of Allianz Group’s insurance operations depends on capital market developments, interest rate levels, and the ability to realize
the market value of the investment portfolio to meet insurance claims and policyholder benefits. Other factors affecting the liquidity of the Prop-
erty-Casualty insurance operations include the timing, frequency, and severity of losses underlying the policies and policy renewal rates. In Life
operations, liquidity needs are generally influenced by trends in actual mortality rates compared to the assumptions underlying the life insurance
reserves. Market returns, crediting rates, and the behavior of life insurance clients — for example, regarding the level of surrenders and withdrawals
—can also have significant impacts.

Major contingent liquidity requirements include market risk scenarios for Allianz SE and its subsidiaries, non-availability of external capital mar-
kets, and reinsurance risk scenarios for Allianz SE.

RATING DOWNGRADE RISK

Claims paying ability as expressed by the insurance financial strength ratings is a factor in establishing the competitive position of insurers. Allianz
SE's financial strength rating has a significant impact on the individual ratings of key subsidiaries. If a rating of certain subsidiaries falls below a
certain threshold, the respective operating business may be significantly impacted. A ratings downgrade, or the potential for such a downgrade,
of the Allianz Group or any of its insurance subsidiaries could, among other things, adversely affect relationships with agents, brokers and other
distributors of the Allianz Group'’s products and services, thereby negatively impacting new sales, adversely affect the Allianz Group’s ability to
compete in the respective markets and increase the cost of borrowing. In particular, in those countries where primary distribution of the Allianz
Group's products is done through independent agents, future ratings downgrades could adversely impact sales of the life insurance and annuity
products. Any future ratings downgrades could also materially adversely affect the cost of raising capital and could, in addition, give rise to
additional financial obligations or accelerate existing financial obligations which are dependent on maintaining specified rating levels. For some
lines of business, a downgrade might also have impact on current business in case agreements provide for cancellation clauses which allow
policyholders to cancel the agreements in case a certain downgrade occurs. This would trigger a repayment of (parts) of the received premium.

Rating agencies can be expected to continue to monitor the Allianz Group’s financial strength and claims paying ability. Future ratings down-
grades may occur at any time, whether due to changes in the Allianz Group's performance, its regulatory capital position, changes in the rating
agencies’ industry views or ratings methodologies, or a combination of these and other factors. In December 2021, for example, Standard and
Poor’s announced proposed changes to its rating methodologies. The proposed changes have not been finalized. Thus, the impact, if any, that
these changes may have on Allianz SE's ratings is unknown.

MARKET AND OTHER FACTORS COULD ADVERSELY AFFECT GOODWILL, DEFERRED POLICY ACQUISITION
COSTS AND DEFERRED TAX ASSETS; THE ALLIANZ GROUP’S DEFERRED TAX ASSETS ARE ALSO POTENTIALLY
IMPACTED BY CHANGES IN TAX LEGISLATION.

Business and market conditions may impact the amount of goodwill the Allianz Group carries in its consolidated financial statements as well as
other intangible assets. As the value of certain parts of the Allianz Group'’s businesses, including in particular the Allianz Group’s asset manage-
ment business, are significantly impacted by such factors as the state of financial markets and ongoing operating performance, significant de-
clines in financial markets or operating performance could also result in impairment of other goodwill carried by the Allianz Group companies
and result in significant write-downs, which could be material.

The assumptions the Allianz Group made with respect to recoverability of deferred policy acquisition costs (“DAC") are also affected by such
factors as operating performance and market conditions. DAC is incurred in connection with the production of new and renewal insurance busi-
ness and is deferred and amortized generally in proportion to profits or to premium income expected to be generated over the life of the under-
lying policies, depending on the classification of the product. If the assumptions on which expected profits are based prove to be incorrect, it may
be necessary to accelerate amortization of DAC, even to the extent of writing down DAC, which could materially adversely affect results of oper-
ations.

Allianz Group carries in its consolidated financial statements deferred tax assets and deferred tax liabilities. The calculation of the respective tax
assets and liabilities is based on current tax laws and IFRS and depends on applicable valuation parameters as well as on the performance of
Allianz SE and of certain business units in particular.

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

EMERGING RISKS

Certain ongoing systemic changes may affect the future financial performance, capitalization and liquidity of Allianz Group. These developments
are by their nature difficult to predict and depend generally on factors beyond our control. Examples of such risks that may affect Allianz Group
include:
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— Environmental Matters: Climate change may lead to natural catastrophes, political instability, emerging diseases or changed social behavior
that differ from historical experience and may thus be difficult to predict using traditional models. Consequently, climate change and its
related impact has the potential to affect the quality of our underwriting, pricing and retrocession processes and may adversely affect our
financial condition, results of operations and business activities.

— Regulatory Reform: Judicial or legislative changes to retroactively expand policy coverage may expose us in the future to higher than ex-
pected losses which would require additional reserve strengthening and higher loss payments. Such retroactive changes to the provision of
business interruption insurance have already begun to occur during the Covid-19 crisis.

— Technological Developments: Insurance companies are required to adapt to multiple emerging technologies that are changing customer
behavior, affecting how business is conducted, and potentially creating new sources of risks. Allianz Group may be adversely affected if we
are unable to adapt to the impact of such technologies on our operations and unable to adequately anticipate and model such risks. Such
potential emerging risks related to technological change include cybersecurity, as well as new risks relating to new technologies such as
autonomous cars and nanotechnologies.

RISK FACTORS RELATING TO ALLIANZ FINANCE Il B.V.

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

RISK FACTORS RELATING TO ALLIANZ FINANCE 11l B.V.

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

RISK FACTORS RELATING TO THE NOTES

VIIl. RISKS RELATED TO THE NATURE OF THE NOTES

NOTEHOLDERS ARE SUBJECT TO THE RISK OF A PARTIAL OR TOTAL FAILURE OF THE RELEVANT ISSUER OR, IF
APPLICABLE, THE GUARANTOR TO MAKE INTEREST AND/OR REDEMPTION PAYMENTS.

Any person who purchases the Notes is relying on the creditworthiness of the relevant Issuer and, if applicable, the Guarantor, and has no rights
against any other person. Noteholders are subject to the risk of a partial or total failure of the relevant Issuer or, if applicable, the Guarantor to
make interest and/or redemption payments that such Issuer or, if applicable, the Guarantor is obliged to make under the Notes or the Guarantee.
The worse the creditworthiness of the relevant Issuer or, if applicable, the Guarantor, the higher the risk of loss (see also “Risk Factors relating to
Allianz SE/Allianz Group”, “Risk Factors relating to Allianz Finance Il B.V." and “Risk Factors relating to Allianz Finance Il B.V." above). A material-
ization of the credit risk may result in partial or total failure of the relevant Issuer or, if applicable, the Guarantor to make interest and/or redemp-
tion payments under the Notes or the Guarantee.

In addition, even if the likelihood that the relevant Issuer or, if applicable, the Guarantor, will be in a position to fully perform all obligations under
the Notes or the Guarantee when they fall due actually has not decreased, market participants could nevertheless be of that opinion. Market
participants may in particular be of such opinion if market participants’ assessment of the creditworthiness of corporate debtors in general or
debtors operating in the insurance sector adversely change. If any of these risks materializes, third parties would only be willing to purchase the
Notes for a lower price than before and the market value of the Notes may therefore decrease.

THE NOTES WILL BE EFFECTIVELY SUBORDINATED TO ALLIANZ GROUP’S DEBT TO THE EXTENT SUCH DEBT IS
SECURED BY ASSETS THAT ARE NOT ALSO SECURING THE NOTES.

Although the Terms and Conditions restrict the relevant Issuer’s and, if applicable, the Guarantor’s ability to provide asset security for the benefit
of other debt and require the relevant Issuer and, if applicable, the Guarantor to secure the Notes equally if they provide security for the benefit
of Capital Markets Indebtedness (as defined in the Terms and Conditions), the requirement to provide equal security to the Notes is subject to a
number of significant exceptions and carve-outs. To the extent the relevant Issuer or, if applicable, the Guarantor provide asset security for the
benefit of other debt without also securing the Notes, the Notes will be effectively junior to such debt to the extent of such assets.

As a result of the foregoing, holders of any secured debt of Allianz Group may recover disproportionately more on their claims than the Note-
holders in bankruptcy, administration, reorganization, insolvency, receivership or similar proceedings. The relevant Issuer or, if applicable, the
Guarantor may not have sufficient assets remaining to make payments on the Notes.
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THE NOTES ARE STRUCTURALLY SUBORDINATED TO CREDITORS OF THE RELEVANT ISSUER’S OR THE
GUARANTOR'’S SUBSIDIARIES

The Notes will not be guaranteed by any of the subsidiaries of the relevant Issuer or, if applicable, of the Guarantor. Generally, claims of creditors
of a subsidiary, including trade creditors, secured creditors, and creditors holding indebtedness and guarantees issued by the subsidiary, will have
priority with respect to the assets and earnings of the subsidiary over the claims of creditors of its parent company. In the event of a liquidation,
winding-up or dissolution or a bankruptcy, administration, reorganization, insolvency, receivership or similar proceeding of any subsidiary of the
relevant Issuer or the Guarantor, such subsidiary will pay the holders of its own debt (including holders of third-party debt which such subsidiaries
have guaranteed) before they would be able to distribute any of their assets to the relevant Issuer or the Guarantor. As a result, the relevant Issuer
or the Guarantor may not have sufficient assets to make payments on the Notes.

MARKET PRICE RISK

The development of market prices of the Notes depends on various factors, such as changes of market interest rate levels, the policies of central
banks, overall economic developments, inflation rates, or the lack of or excess demand for the relevant type of Note. The Noteholders are there-
fore exposed to the risk of an unfavorable development of market prices of their Notes, which materializes if the Noteholders sell the Notes prior
to the final maturity of such Notes. If a Noteholder decides to hold the Notes until final maturity, the Notes will be redeemed at the amount set
out in the relevant Final Terms.

Investment in Fixed Rate Notes or in non-interest bearing Notes involves the risk that subsequent changes in market interest rates may adversely
affect the value of the Notes. While the nominal interest rate (i.e. the coupon) of the Notes is fixed, the market yield typically changes on a daily
basis. As the market yield changes, the price of the Notes changes in the opposite direction. If the market yield increases, the price of the Notes
falls. If the market yield falls, the price of the Notes increases.

Noteholders should also be aware that the market yield has two components, namely the risk free rate and the credit spread. The credit spread
is reflective of the yield that investors require in addition to the yield on a risk free investment of equal tenor as a compensation for the risks
inherent in the Notes. The credit spread changes over time and can decrease as well as increase for many reasons. The market yield of the Notes
can change due to changes of the credit spread, the risk free rate, or both.

In addition, Noteholders are exposed to reinvestment risk with respect to proceeds from coupon payments or early redemptions by the Issuer. If
the market yield (or market spread respectively) declines, and if Noteholders want to invest such proceeds in comparable transactions, Note-
holders will only be able to reinvest such proceeds in comparable transactions at the then prevailing lower market yields (or market spreads
respectively).

A key difference between Floating Rate Notes on the one hand and Fixed Rate Notes or non-interest bearing Notes on the other hand is that
interest income on Floating Rate Notes cannot be anticipated. Due to varying interest income, investors are not able to determine a definite yield
of Floating Rate Notes at the time they purchase them, so that their return on investment cannot be compared with that of investments having a
longer term with fixed or no interest.

Since the Margin, if any, is fixed at issuance of the Floating Rate Notes, Noteholders are subject to the risk that the Margin does not reflect the
spread that investors require in addition to the relevant reference interest rate as a compensation for the risks inherent in the Notes (“market
spread”). The market spread typically changes on a daily basis. As the market spread changes, the price of the Note changes in the opposite
direction. A decrease of the market spread has a positive impact on the price of the Note, an increase of the market spread has a negative impact
on the price of the Note. However, the price of the Notes is subject to changes in the market spread, changes in the reference interest rate or both.
Noteholders should be aware that movements of the market spread can adversely affect the price of the Notes and can lead to losses for the
Noteholders.

In addition, Noteholders are exposed to reinvestment risk with respect to proceeds from interest payments or any early redemptions by the Issuer.
If the market yield (or market spread respectively) declines, and if Noteholders want to invest such proceeds in comparable transactions, Note-
holders will only be able to reinvest such proceeds in comparable transactions at the then prevailing lower market yields (or market spreads
respectively).

LIQUIDITY RISK

Application has been made to the Luxembourg Stock Exchange for Notes issued under this Base Prospectus to be admitted to trading on the
regulated market and to be listed on the official list of the Luxembourg Stock Exchange. However, Series of Notes issued under the Programme
can also be listed on other stock exchanges or may not be listed at all, as specified in the relevant Final Terms.

Regardless of whether Series of Notes are admitted to trading on a regulated market or not, there is a risk that no liquid secondary market for
such Notes will develop or, if it does develop, that it will not continue. The fact that Notes may be admitted to trading on a regulated market (or
some other market) does not necessarily lead to better liquidity as compared to unlisted Notes. If Notes are not listed on any exchange, pricing
information for such Notes may, however, be more difficult to obtain which may affect the liquidity of the Notes adversely.
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The liquidity of a Series of Notes may also be subject to fluctuations during the term of such Notes and may deteriorate, in particular as a result
of repurchases by the Issuer or its affiliates (in case of issuance by Allianz SE).

In anilliquid market, an investor is subject to the risk that he will not be able to sell his Notes at any time at fair market prices.

AMENDMENTS TO THE TERMS AND CONDITIONS BY RESOLUTION OF THE NOTEHOLDERS AND APPOINTMENT
OF A JOINT REPRESENTATIVE

Since the Terms and Conditions for a Series of Notes may be amended by the relevant Issuer with consent of the relevant Noteholders by way of
a majority resolution in a Noteholders’ Meeting or by a vote not requiring a physical meeting (Abstimmung ohne Versammlung) as described in
Sections 5 et seq. of the German Act on Issues of Debt Securities (Gesetz Uber Schuldverschreibungen aus Gesamtemissionen, “SchVG”), the
relevant Issuer may subsequently amend the Terms and Conditions with the consent of the majority of Noteholders as described in § 14 of the
Terms and Conditions, which amendment will be binding on all Noteholders of the relevant Series of Notes, even on those who voted against the
change. As the relevant majority for Noteholders' resolutions is generally based on votes cast, rather than on the aggregate principal amount of
the relevant Series of Notes outstanding, any such resolution may technically be passed with the consent of less than a majority of the aggregate
principal amount of the relevant Series of Notes outstanding.

Therefore, a Noteholder is subject to the risk of being outvoted by a majority resolution of the Noteholders. As such majority resolution is binding
on all Noteholders of a particular Series of Notes, certain rights of such Noteholder against the relevant Issuer under the Terms and Conditions
may be amended or reduced or cancelled, even for Noteholders who have declared their claims arising from the Notes due and payable but
who have not received payment from the relevant Issuer prior to the amendment taking effect, which may have significant negative effects on
the value of the Notes and the return from the Notes.

The Noteholders may by majority resolution provide for the appointment or dismissal of a joint representative. If a joint representative is ap-
pointed a Noteholder may be deprived of its individual right to pursue and enforce a part or all of its rights under the Terms and Conditions
against the relevant Issuer, such right passing to the Noteholders’ joint representative who is then exclusively responsible to claim and enforce
the rights of all the Noteholders.

RISKS IN CONNECTION WITH THE ADOPTION OF A RECOVERY AND RESOLUTION REGIME FOR INSURERS AND
REINSURERS

On 22 September 2021, the European Commission adopted a proposal for an Insurance Recovery and Resolution Directive (such proposal here-
inafter referred to as the “Draft IRRD"). If adopted and implemented into national law, the directive will allow authorities to protect policyholders,
beneficiaries and claimants, maintain financial stability, ensure the continuity of the (re)insurer’s critical functions and protect public funds by
minimising reliance on extraordinary public financial support.

According to the Draft IRRD, the IRRD will provide authorities with comprehensive and effective intervention powers of national resolution au-
thorities to prepare for and deal with (near) failures of (re)insurers at national level and cooperation arrangements to tackle cross-border (re)in-
surance failures. To this end the resolution authorities are proposed to be provided with necessary powers to apply the resolution tools (as defined
in the Draft IRRD) to undertakings that meet the applicable conditions for resolution.

One of the resolution tools proposed in the Draft IRRD is the power to write down or convert capital instruments and eligible liabilities, on which
basis the competent resolution authority may write down, or (with the exception of shares) convert into shares, Tier 1, Tier 2 and Tier 3 instruments
and other eligible liabilities issued or borrowed by an undertaking (which may include senior notes issued by the undertaking such as senior
Notes issued by Allianz under the Programme) if the undertaking is failing or likely to fail and certain other conditions are met, or if the conditions
for group resolution are met.

The Draft IRRD foresees that in certain circumstances the resolution authority shall exercise the power to write down or convert capital instruments
and eligible liabilities as a prioritised tool, individually or in combination with another resolution tool.

Normalinsolvency proceedings will remain the alternative path for the whole or parts of a (re)insurer that cannot be resolved, and the Draft IRRD
provides for a no creditor worse off principle, the exact extent of which remains to be determined.

It is not yet possible to assess the full impact of the Draft IRRD or any corresponding implementing German legislation.

Should the Draft IRRD or similar provisions enter into force and be implemented into German law, they may, despite the no creditor worse off
principle being applicable, severely affect the rights of the Noteholders and may result in the loss of their entire investment in the event of reso-
lution of Allianz. Any perceptions in the market that these provisions may become applicable to Allianz may reduce the market value of the Notes
even before Allianz has actually reached the point of non-viability or resolution.
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IX. RISKS RELATED TO THE SPECIFIC CONDITIONS OF THE NOTES

RISK OF EARLY REDEMPTION

At the Issuer’s option, the Notes may be redeemed prior to the Maturity Date at par plus accrued interest if, as a result of a future change of
applicable laws, the Issuer or the Guarantor (as applicable) will be obliged to pay Additional Amounts.

If provided for in any Final Terms for a particular Series of Notes, the Notes may be redeemed prior to the Maturity Date in one or more of the
following cases: (i) if, as a result of a future change of applicable laws, any interest expense (Zinsaufwand) which includes interest payable by the
Issuer in respect of the Notes or any payment to be made by the Guarantor under the Guarantee (as applicable) is no longer fully deductible by
the Issuer or the Guarantor (as applicable) for income tax purposes, or (i) at the option of the Issuer on any Call Redemption Date, or (iii) in case
the nominal amount outstanding is equal to or lower than 25 per cent. of the aggregate principal amount of the Notes of the Series previously
issued or (iv) following a Benchmark Event.

If the Notes of any Series are redeemed earlier than expected by a Noteholder, a Noteholder is exposed to the risk that due to the early redemp-
tion his investment will have a lower than expected yield. In addition, the Noteholder is exposed to the risk that arises from having to reinvest the
cash proceeds of such early redemption earlier than expected. The redemption amount may be lower than the market price prevailing immedi-
ately prior to the publication of the call notice by the Issuer. The redemption amount may also be lower than the purchase price for the Notes
paid by the Noteholder for the Notes so that the Noteholder in such case would incur a loss.

RISK RELATED TO THE REFORM OF INTEREST RATE “BENCHMARKS"” AND POSSIBLE REPLACEMENT OF A
BENCHMARK

The interest rates of Floating Rate Notes are linked to the Euro Interbank Offered Rate (EURIBOR). “Benchmarks” such as the EURIBOR (each a
“Benchmark” and together, the “Benchmarks”) have, in recent years, been the subject of political and regulatory scrutiny as to how they are
created and operated. This has resulted in regulatory reform and changes to existing Benchmarks, with further changes anticipated.

International proposals for reform of Benchmarks include in particular the European Council’s regulation (EU) 2016/1011 of 8 June 2016 on
indices used as benchmarks in financial instruments and financial contracts or to measure the performance of investment funds and amending
Directives 2008/48/EC and 2014/17/EU and Regulation (EU) No 596/2014 (the “Benchmarks Regulation”) which is fully applicable since 1 Janu-
ary 2018.

Following the implementation of such reforms, the manner of administration of Benchmarks may change, with the result that they perform dif-
ferently than in the past, or Benchmarks could be eliminated entirely, or there could be consequences which cannot be predicted. Any changes
to a Benchmark as a result of the Benchmarks Regulation or other initiatives could have a material adverse effect on the costs of obtaining a
Benchmark or the costs and risks of administering or otherwise participating in the setting of a Benchmark and complying with any such regulo-
tions or requirements. Such factors may have the effect of discouraging market participants from continuing to administer or participate in certain
Benchmarks, trigger changes in the rules or methodologies used in certain Benchmarks or lead to the disappearance of certain Benchmarks.

Investors should be aware that, if a Benchmark were discontinued or otherwise unavailable, the rate of interest on Floating Rate Notes which are
linked to or which reference such Benchmark will be determined for the relevant interest period by the fallback provisions applicable to such
Notes.

Under the Terms and Conditions of Floating Rate Notes certain benchmark replacement provisions will apply in case a Benchmark used as a
reference for calculation of amounts payable under the Notes issued under this Programme were to be discontinued or otherwise unavailable
(whereby a material alteration of the methodology used by the administrator on the interest commencement date for the determination of the
original benchmark rate will be deemed as discontinuation).

If a Benchmark Event occurs, the relevant Issuer shall endeavor to appoint an Independent Adviser, which must be an independent financial
institution of international repute or other independent financial adviser experienced in the international capital markets. Such Independent
Adviser will be tasked with determining whether an officially recognized successor rate to the discontinued Benchmark exists. If that is not the
case, the Independent Adviser will attempt to find an alternative rate which, possibly after application of adjustments or spreads, can replace the
discontinued Benchmark. If the Independent Adviser determines a successor rate or alternative rate (the “New Benchmark Rate”), such rate will
replace the previous Benchmark for purposes of determining the relevant rate of interest. Such determination will be binding for the relevant
Issuer, if applicable, the Guarantor, the Calculation Agent, the Paying Agents and the Noteholders of such Notes. Any amendments pursuant to
these fallback provisions will apply with effect from the effective date specified in the Terms and Conditions.

If (i) the relevant Issuer fails to appoint an Independent Adviser or if (ii) the Independent Adviser fails to determine a New Benchmark Rate prior
to the relevant interest determination date, then the Issuer may, using reasonable discretion, determine the New Benchmark Rate in those cases
where Issuer determination is provided for by the Final Terms. If the Issuer fails to appoint an Independent Adviser, or where (i) the Independent
Adviser (in cases where no Issuer determination is provided for by the Final terms) or (ii) neither the Independent Adviser nor the Issuer (in cases
where Issuer determination is provided for by the Final terms) determine a New Benchmark Rate the reference rate applicable to the immediately
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following interest period shall be the reference rate applicable as at the last preceding interest determination date. Any subsequent interest
period may be subject to the subsequent operation of the fallback provisions.

The replacement of a Benchmark could have adverse effects on the economic return of the Noteholders of the relevant Notes compared to the
applicable original benchmark rate.

If a Benchmark Event occurs, the Terms and Conditions may provide for an option for the relevant Issuer to call and redeem the affected Notes
(inwhole but not in part) with effect as of the date fixed for redemption in the notice. Please see “Risk of early redemption” above for risks related
to such an early redemption.

REDENOMINATION RISK

In the case of any Notes for which the redenomination clause (§ 5(b)) is applicable, the Specified Currency of the Series may be redenominated
(in whole but not in part) to the New Currency if the relevant member state of the European Monetary Union identified by the Final Terms re-
denominates its public debt to a currency other than the Euro (the “New Currency”). An investor could become newly exposed to the exchange
rate risks and risk of exchange controls resulting from such redenomination.

DUTCH WITHHOLDING TAX ACT 2021

Dutch withholding tax may apply on certain (deemed) interest due and payable to an affiliated (gelieerde) entity of a Dutch Issuer if such entity
(i) is considered to be resident of a jurisdiction that is listed in the yearly updated Dutch Regulation on low-taxing states and non-cooperative
jurisdictions for tax purposes (Regeling laagbelastende staten en niet-cooperatieve rechtsgebieden voor belastingdoeleinden), or (ii) has a per-
manent establishment located in such jurisdiction to which the interest is attributable, or (iii) is entitled to the interest payable for the main purpose
or one of the main purposes to avoid taxation of another person, or (iv) is not considered to be the recipient of the interest in its jurisdiction of
residence because such jurisdiction treats another (lower-tier) entity as the recipient of the interest (hybrid mismatch), or (v) is not treated as
resident anywhere (also a hybrid mismatch), or (vi) is a reverse hybrid whereby the jurisdiction of residence of a participant that has a qualifying
interest (kwalificerend belang) in the reverse hybrid treats the reverse hybrid as tax transparent and that participant would have been taxable
based on one (or more) of the items in (i)-(v) above had the interest been due to him directly, all within the meaning of the Dutch Withholding
Tax Act 2021 (Wet bronbelasting 2021).

An entity is generally affiliated within the meaning of the Dutch Withholding Tax Act 2021 if it can directly or indirectly — either alone or as part of
a cooperating group — control the decisions made by a Dutch Issuer. A general non-exhaustive example of such control includes a situation in
which an entity has more than 50% of the voting rights in a Dutch Issuer. An entity is also affiliated if, broadly speaking, a Dutch Issuer can directly
or indirectly — either alone or as part of a cooperating group — control the decisions made by that entity. Lastly, an entity is affiliated to a Dutch
Issuer if a third party can directly or indirectly — either alone or as part of a cooperating group — control the decisions of both a Dutch Issuer and
the other entity. The withholding tax rate is 25.8% in 2022.

In case payments made by Allianz Finance Il BV. or Allianz Finance lll BV. in respect of the Notes are subject to withholding tax pursuant to Dutch
Withholding Tax Act 2021, Allianz Finance Il BV. or Allianz Finance Il BV may not be obliged to pay additional amounts as provided or referred
to in Condition 6 “Taxation” of Option | for the Fixed Rate Notes and non-interest bearing Notes and Condition 6 “Taxation” of Option Il for the
Euro denominated Floating Rate Notes.
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ISSUE PROCEDURES

General

The relevant Issuer and the relevant Dealer(s) will agree on the terms and conditions applicable to each particular Tranche of Notes (the “Con-
ditions”). The Conditions will be constituted by the relevant set of Terms and Conditions of the Notes set forth below (the “Terms and Conditions”)
as further specified by the Final Terms (the “Final Terms”) as described below.

Options for sets of Terms and Conditions

A separate set of Terms and Conditions applies to each type of Notes, as set forth below. The Final Terms provide for the relevant Issuer to choose
between the following Options:

- Option | - Terms and Conditions for Fixed Rate Notes and non-interest bearing Notes; and

- Option Il - Terms and Conditions for Floating Rate Notes.

Documentation of the Conditions

The relevant Issuer may document the Conditions of an individual issue of Notes in either of the following ways:

- The Final Terms shall be completed as set out therein. The Final Terms shall determine which of the Option | or Option Il, including
certain further options contained therein, respectively, shall be applicable to the individual issue of Notes by replicating the relevant
provisions and completing the relevant placeholders of the relevant set of Terms and Conditions as set out in the Base Prospectus in
the Final Terms. The replicated and completed provisions of the set of Terms and Conditions alone shall constitute the Conditions, which
will be attached to each global note representing the Notes of the relevant Tranche. This type of documentation of the Conditions will
be required where the Notes are publicly offered, in whole or in part, or are to be initially distributed, in whole or in part, to non-qualified
investors.

- Alternatively, the Final Terms shall determine which of Option | or Option Il and of the respective further options contained in each of
Option | and Option Il are applicable to the individual issue by referring to the relevant provisions of the relevant set of Terms and
Conditions as set out in the Base Prospectus only. The Final Terms will specify that the information contained in Part | of the Final Terms
and the relevant set of Terms and Conditions as set out in the Base Prospectus, taken together, shall constitute the Conditions. Each
global note representing a particular Tranche of Notes will have the information contained in Part | of the Final Terms and the relevant
set of Terms and Conditions as set out in the Base Prospectus attached.

Determination of Options / Completion of Placeholders

The Final Terms shall determine which of the Option | or Option Il shall be applicable to the individual issue of Notes. Each of the sets of Terms
and Conditions of Option | and Option Il contains also certain further options (characterized by indicating the respective optional provision
through instructions and explanatory notes set out either on the left of or in square brackets within the text of the relevant set of Terms and
Conditions as set out in the Base Prospectus) as well as placeholders (characterized by square brackets which include the relevant items) which
will be determined by the Final Terms as follows:

DETERMINATION OF OPTIONS

The relevant Issuer will determine which options will be applicable to the individual issue either by replicating the relevant provisions in the Final
Terms or by reference of the Final Terms to the respective sections of the relevant set of Terms and Conditions as set out in the Base Prospectus.
If the Final Terms do not refer to an alternative or optional provision or such alternative or optional provision is not replicated therein it shall be
deemed to be deleted from the Conditions.

COMPLETION OF PLACEHOLDERS

The Final Terms will specify the information with which the placeholders in the relevant set of Terms and Conditions will be completed. In the case
the provisions of the Final Terms and the relevant set of Terms and Conditions, taken together, shall constitute the Conditions the relevant set of
Terms and Conditions shall be deemed to be completed by the information contained in the Final Terms as if such information were inserted in
the placeholders of such provisions.
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All instructions and explanatory notes and text set out in square brackets in the relevant set of Terms and Conditions and any footnotes and
explanatory text in the Final Terms will be deemed to be deleted from the Conditions.

Controlling Language

As to the controlling language of the respective Conditions, the relevant Issuer may elect to draft the Conditions either in the German language
with an English translation, with the German being the controlling language, or in the English language only.
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PROGRAMME TERMS AND CONDITIONS OF THE

NOTES

Falls die End-
glltigen Be-
dingungen,
die fur eine
einzelne
Emission an-

wendbar

sind, nur auf

Programm Anleihebedingungen
Deutsche Fassung

Die Programm Anleihebedingungen fir die
Schuldverschreibungen (die "Anleihebedingun-
gen") sind nachfolgend in zwei Optionen aufge-
fuhrt:

Option | umfasst den Satz der Anleihebedingun-
gen, der auf Serien von Schuldverschreibungen, die
eine feste Verzinsung haben oder die unverzinslich
sind, Anwendung findet.

Option Il umfasst den Satz der Anleihebedingun-
gen, der auf Serien von in Euro denominierten
Schuldverschreibungen mit variabler Verzinsung
Anwendung findet.

Der Satz von Anleihebedingungen fur jede dieser
Optionen enthalt bestimmte weitere Optionen, die
entsprechend gekennzeichnet sind, indem die je-
weilige optionale Bestimmung durch Instruktionen
und Erklarungen entweder links von dem Satz der
Anleihebedingungen oder in eckigen Klammernin-
nerhalb des Satzes der Anleihebedingungen be-
zeichnet wird.

In den Endgultigen Bedingungen wird die jeweilige
Emittentin festlegen, ob Option | oder Option Il
(einschlieBlich der jeweils enthaltenen bestimmten
weiteren Optionen) fir die einzelne Emission von
Schuldverschreibungen Anwendung findet, indem
entweder die betreffenden Angaben vervollstan-
digt, verdndert, ergdnzt oder ersetzt werden oder
auf die betreffenden Optionen verwiesen wird.

Soweit weder die Emittentin noch gegebenenfalls
die Garantin zum Zeitpunkt der Billigung des Ba-
sisprospektes Kenntnis von bestimmten Angaben
hatten, die auf eine einzelne Emission von Schuld-
verschreibungen anwendbar sind, enthdlt dieser
Basisprospekt Leerstellen in eckigen Klammern, die
die maRgeblichen durch die Endgultigen Bedin-
gungen zu vervollstdndigenden Angaben enthal-
ten beziehungsweise zu streichende alternative
oder wahlbare Bestimmungen.

Die Bestimmungen dieser Anleihebedingungen
gelten fUr diese Schuldverschreibungen so, wie sie
durch die Angaben der beigefligten endgdltigen
Bedingungen (die "Endgiiltigen Bedingungen")
vervollstdndigt werden. Die Leerstellen in den auf
die Schuldverschreibungen anwendbaren Bestim-
mungen dieser Anleihebedingungen gelten als

Programme terms and conditions
English language version

The Programme terms and conditions of the Notes
(the "Terms and Conditions") are set forth below for
two options:

Option | comprises the set of Terms and Conditions
that apply to Series of Notes with fixed interest
rates or which are non-interest bearing.

Option Il comprises the set of Terms and Conditions
that apply to Euro denominated Series of Notes
with floating interest rates.

The set of Terms and Conditions for each of these
Options contains certain further options, which are
characterized accordingly by indicating the respec-
tive optional provision through instructions and ex-
planatory notes set out either on the right of, or in
square brackets within, the set of Terms and Condi-
tions.

Inthe Final Terms, the relevant Issuer will determine
whether Option | or Option Il including certain fur-
ther options contained therein, respectively, shall
apply with respect to an individual issue of Notes,
either by completing, modifying, supplementing or
replacing the relevant provisions or by referring to
the relevant options.

To the extent that upon the approval of the Base
Prospectus neither of the Issuer nor if applicable
the Guarantor had knowledge of certain items
which are applicable to an individual issue of
Notes, this Base Prospectus contains placeholders
set out in square brackets which include the rele-
vant items that will be completed by the Final
Terms or alternative or selectable provisions to be
deleted.

The provisions of these Terms and Conditions apply
to the Notes as completed by the terms of the final
terms which are attached hereto (the "Final Terms").
The blanks in the provisions of these Terms and
Conditions which are applicable to the Notes shall
be deemed to be completed by the information
contained in the Final Terms as if such information

In the case
the Final
Terms appli-

cable to an
individual is-
sue only refer

to the further
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die weiteren
Optionen

verweisen,

die im Satz
der  Anlei-
hebedingun-
gen der Op-
tion | oder
Option Il ent-
halten  sind,
ist Folgendes

anwendbar:

durch die in den Endgultigen Bedingungen enthal-
tenen Angaben ausgefillt, als ob die Leerstellen in
den betreffenden Bestimmungen durch diese An-
gaben ausgefillt wdren; alternative oder wahl-
bare Bestimmungen dieser Anleihebedingungen,
deren Entsprechungen in den Endgultigen Bedin-
gungen nicht ausgefillt oder die gestrichen sind,
gelten als aus diesen Anleihebedingungen gestri-
chen; samtliche auf die Schuldverschreibungen
nicht anwendbaren Bestimmungen dieser Anlei-
hebedingungen (einschlieBlich der Anweisungen,
Anmerkungen und der Texte in eckigen Klammern)
gelten als aus diesen Anleihebedingungen gestri-
chen, so dass die Bestimmungen der Endgultigen
Bedingungen Geltung erhalten. Kopien der End-
gultigen Bedingungen sind kostenlos bei der be-
zeichneten Geschdftsstelle des Fiscal Agent erhdlt-
lich; bei nicht auf Veranlassung der Emittentin an
einer Borse notierten Schuldverschreibungen sind
Kopien der betreffenden Endgultigen Bedingun-
gen allerdings ausschlieBlich fur die Anleiheglaubi-
ger solcher Schuldverschreibungen erhdltlich.

were inserted in the blanks of such provisions; alter-
native or optional provisions of these Terms and
Conditions as to which the corresponding provi-
sions of the Final Terms are not completed or are
deleted shall be deemed to be deleted from these
Terms and Conditions; all provisions of these Terms
and Conditions which are inapplicable to the Notes
(including instructions, explanatory notes and text
set out in square brackets) shall be deemed to be
deleted from these Terms and Conditions, as re-
quired to give effect to the terms of the Final Terms.
Copies of the Final Terms may be obtained free of
charge at the specified office of the Fiscal Agent
provided that, in the case of Notes which are not
listed on any stock exchange at the initiative of the
Issuer, copies of the relevant Final Terms will only be
available to the Noteholders of such Notes.

options con-
tained in the
set of Terms
and  Condi-
tions for Op-
tion | or Op-
tion Il the fol-
lowing  ap-

plies:



Im  Fall der
Emission von
Schuldver-

schreibun-

gen durch Al-
lianz Finance
I BV. bzw.
der Allianz Fi-
nance Il BV.
ist Folgendes

anwendbar:

Im Fall einer
Vorlaufigen
Globalur-
kunde ist Fol-
gendes an-

wendbar:

OPTION |
Anleihebedingungen fir

festverzinsliche und unverzinsliche Schuldver-

§1
(@)

(b)

©

schreibungen
Wdhrung, Festgelegter Nennbetrag, Form

WGdhrung, Festgelegter Nennbetrag. Die
[Allianz SE] [Allianz Finance Il BV.] [Allianz
Finance lll BV.] (die "Emittentin") begibt
Schuldverschreibungen in  [Festgelegte
Wahrung] (die "Festgelegte Wdhrung") im
Gesamtnennbetrag  von  [Festgelegte
Wahrung] [Betrag], eingeteilt in Schuldver-
schreibungen (die "Schuldverschreibun-
gen" und jeweils eine "Schuldverschrei-
bung") im festgelegten Nennbetrag von je
[Festgelegte Wcdhrung] [Betrag] (der "Fest-
gelegte Nennbetrag").

Die Schuldverschreibungen werden von
der Allianz SE, Minchen (die "Garantin®)
garantiert.

Form. Die Schuldverschreibungen lauten
auf den Inhaber.

Globalurkunde. Die Schuldverschreibun-
gen sind zundchst in einer vorldufigen Glo-
balurkunde (die "Vorlaufige Globalur-
kunde") [im Fall von festverzinslichen
Schuldverschreibungen einfligen: ohne
Zinsscheine] verbrieft.

Die Vorlaufige Globalurkunde wird (insge-
samt oder teilweise und unentgeltlich) an
oder nach dem Tag, der 40 Tage nach dem
Tag der Begebung der Schuldverschrei-
bungen, frihestens jedoch 40 Tage nach
dem Tag des Beginns des Angebots liegt,
gegen Nachweis Uber das Nichtbestehen
wirtschaftlichen US.-Eigentums im Sinne
des US.-Rechts (non-U.S. beneficial ow-
nership) in der in der Vorldufigen Globalur-
kunde vorgesehenen Form, gegen eine
dauerhafte Globalurkunde (die "Dauer-
Globalurkunde") (die Vorlaufige Globalur-
kunde und die Dauer-Globalurkunde je-
weils auch eine "Globalurkunde") [im Fall
von festverzinslichen Schuldverschreibun-
gen einfligen: ohne Zinsscheine] ausge-
tauscht. Ein Recht der Anleihegldubiger
(wie nachstehend definiert) auf Ausgabe

OPTION |
Terms and Conditions that apply to

Fixed Rate Notes and non-interest bearing Notes

§1
(o)

(®)

©

Currency, Specified Denomination, Form

Currency; Specified Denomination. The
Notes are issued by [Allianz SE] [Allianz Fi-
nance Il BV] [Allianz Finance Il BV] (the
"Issuer") in [Specified Currency] (the "Speci-
fied Currency"), in the aggregate principal
amount of [Specified Currency] [amount],
divided into notes (the "Notes" and each a
"Note") in the specified denomination of
[Specified Currency] [amount] (the "Speci-
fied Denomination") each.

The Notes are guaranteed by Allianz SE,
Munich (the "Guarantor").

Form. The Notes are issued in bearer form.

Global Note. The Notes are initially repre-
sented by a temporary global Note (the
"Temporary Global Note") [in the case of
Fixed Rate Notes insert: without interest
coupons].

The Temporary Global Note will be ex-
changeable (in whole or in part and free of
charge) on or after the day that is 40 days
after the later of the commencement of the
offering and the date of issue of the Notes
for a permanent global Note (the "Perma-
nent Global Note") (the Temporary Global
Note and the Permanent Global Note,
each a "Global Note") [in the case of Fixed
Rate Notes insert: without interest cou-
pons] upon certification as to non-U.S. ben-
eficial ownership in the form set out in the
Temporary Global Note. The right of the
Noteholders (as defined below) to require
the issue and delivery of definitive notes [in
the case of Fixed Rate Notes insert: or inter-
est coupons] is excluded.

In the case of
Notes issued
by Allianz Fi-
nance Il BV.

or Allianz Fi-

nance Il BV,
the following

applies:

In the case of
a Temporary
Global Note

the following

applies:
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Falls nur eine
Permanente
Globalur-
kunde emit-
tiert wird, ist
Folgendes

anwendbar:

Im Fall einer
Vorlaufigen
Globalur-
kunde ist Fol-
gendes an-

wendbar:

Falls nur eine
Permanente
Globalur-
kunde emit-
tiert wird, ist
Folgendes

anwendbar:

Im Fall einer
Vorlaufigen
Globalur-
kunde in
Classical

Global Note

30

©

(d)

(d)

und Lieferung von Einzelurkunden [im Fall
von festverzinslichen Schuldverschreibun-
gen einflgen: oder Zinsscheinen] besteht
nicht.

Globalurkunde. Die Schuldverschreibun-
gen sind durch eine permanente Globalur-
kunde (die "Globalurkunde") [im Fall von
festverzinslichen  Schuldverschreibungen
einflgen: ohne Zinsscheine] verbrieft.

Clearingsystem. Die Vorlaufige Globalur-
kunde und die Dauer-Globalurkunde wer-
den solange von einem Clearingsystem
oder im Auftrag eines Clearingsystems ver-
wahrt, bis sdmtliche Verpflichtungen der
Emittentin aus den Schuldverschreibungen
erfullt sind.

Clearingsystem. Die Globalurkunde wird
solange von einem Clearingsystem oderim
Auftrag eines Clearingsystems verwahrt,
bis sémtliche Verpflichtungen der Emitten-
tin aus den Schuldverschreibungen erfullt
sind.

"Clearingsystem" bezeichnet [bei mehr als
einem Clearing System ist Folgendes an-
wendbar: jeweils] Folgendes: [Clearstream
Banking AG, Mergenthalerallee 61, 65760
Eschborn, Bundesrepublik Deutschland
("Clearstream, Frankfurt")] [] [und] [Clear-
stream Banking S.A., 42 Avenue JF Ken-
nedy, 1855 Luxemburg, GroBherzogtum
Luxemburg, ("Clearstream, Luxemburg")]
[und] [Euroclear Bank SA/NV, Boulevard
du Roi Albert Il, 1210 BrUssel, Belgien, ("Eu-
roclear")] [(Clearstream, Luxemburg und
Euroclear jeweils ein "ICSD" und zusammen
die "ICSDs")] und jeder Funktionsnachfol-
ger.

Die Vorldufige Globalurkunde und die
Dauer-Globalurkunde [falls die Globalur-
kundenim Namen der ICSDs verwahrt wer-
den, einfligen: werden bei einer gemeinsa-
men Verwahrstelle (common depositary)
im Namen beider ICSDs verwahrt und] tra-
gen jeweils die eigenhdndigen Unterschrif-
ten von zwei Vertretungsberechtigten der

©

(d)

(d)

Global Note. The Notes are represented by
a permanent global Note (the "Global
Note") [in the case of Fixed Rate Notes in-
sert: without interest coupons].

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

Clearing System. The Global Note will be
held in custody by or on behalf of a Clear-
ing System until all obligations of the Issuer
under the Notes have been satisfied.

"Clearing System" means [if more than one
Clearing System the following applies:
each of] the following: [Clearstream Bank-
ing AG, Mergenthalerallee 61, 65760 Esch-
born, Federal Republic of Germany ("Clear-
stream, Frankfurt")] [] [and] [Clearstream
Banking S.A., 42 Avenue JF Kennedy, 1855
Luxembourg, Grand Duchy of Luxembourg,
("Clearstream, Luxembourg")] [and] [Euro-
clear Bank SA/NV, Boulevard du Roi Albert
I, 1210 Brussels, Belgium, ("Euroclear")]
[(Clearstream, Luxembourg and Euroclear
each an "ICSD" and together the "ICSDs")]
and any successor in such capacity.

The Temporary Global Note and the Per-
manent Global Note [if the Global Notes
are kept in custody on behalf of the ICSDs,
insert: are kept in custody by a common de-
positary on behalf of both ICSDs and] shall
each bear the manual signatures of two
duly authorized officers of the Issuer as well

In the case
only a Per-
manent

Global Note
will beissued,
the following

applies:

In the case of
a Temporary
Global Note
the following

applies:

In the case
only a Per-
manent

Global Note
will be issued,
the following
applies:

In the case of
a Temporary
Global Note
in  Classical
Global Note
Form the fol-
lowing  ap-

plies:



Form, ist Fol-
gendes an-

wendbar:

Falls nur eine
Permanente
Globalur-
kunde in
Classical
Global Note
Form  emit-
tiert wird, ist
Folgendes

anwendbar:

Im Fall von
Schuldver-
schreibun-
gen, die in
Form  einer
New Global
Note ausge-
geben wer-
den und bei
denen  zu-
ndchst  eine
Vorlaufige
Globalur-
kunde emit-
tiert wird, gilt
Folgendes:

Emittentin sowie die eigenhdndige Unter-
schrift eines Kontrollbeauftragten des Fis-
cal Agent.

Die Globalurkunde [falls die Globalur-
kunde im Namen der ICSDs verwahrt wird,
einflgen, einfligen: wird bei einer gemein-
samen Verwahrstelle (common deposi-
tary) im Namen beider ICSDs verwahrt
und] tragt jeweils die eigenhdndigen Un-
terschriften von zwei Vertretungsberechtig-
ten der Emittentin sowie die eigenhdndige
Unterschrift eines Kontrollbeauftragten
des Fiscal Agent.

Die Schuldverschreibungen werden in
Form einer New Global Note ("NGN") aus-
gegeben und von einem gemeinsamen
Wertpapierverwahrer (common safekee-
per)im Namen beider ICSDs verwahrt.

Der Gesamtnennbetrag der durch die Glo-
balurkunde verbrieften Schuldverschrei-
bungen entspricht dem jeweils in den Re-
gistern beider ICSDs eingetragenen Ge-
samtbetrag. Die Register der ICSDs (unter
denen man die Register versteht, die jeder
ICSD fUr seine Kunden Uber den Betrag ih-
res Anteils an den Schuldverschreibungen
fUhrt) sind schlissiger Nachweis Uber den
Gesamtnennbetrag der durch die Global-
urkunde verbrieften Schuldverschreibun-
gen, und eine zu diesen Zwecken von ei-
nem ICSD jeweils ausgestellte Bestdtigung
mit dem Nennbetrag der so verbrieften
Schuldverschreibungen ist ein schlissiger
Nachweis Uber den Inhalt des Registers
des jeweiligen ICSD zu diesem Zeitpunkt.

Bei Ruckzahlung [im Fall von festverzinsli-
chen Schuldverschreibungen einfiigen:
oder einer Zinszahlung] bezlglich der
durch die Globalurkunde verbrieften
Schuldverschreibungen bzw. bei Kauf und
Entwertung der durch die Globalurkunde
verbrieften Schuldverschreibungen stellt
die Emittentin sicher, dass die Einzelheiten
Uber Ruckzahlung, Zahlung bzw. Kauf und
Entwertung bezuglich der Globalurkunde
entsprechend in die Register der ICSDs ein-
getragen werden und dass nach dieser Ein-
tragung vom Gesamtnennbetrag der in die
Register der ICSDs aufgenommenen und
durch die Globalurkunde verbrieften
Schuldverschreibungen der Gesamtnenn-
betrag der zurlickgezahlten bzw. gekauf-
ten und entwerteten Schuldverschreibun-
gen abgezogen wird.

as the manual signature of an authentica-
tion officer of the Fiscal Agent.

The Global Note [if the Global Note is kept
in custody on behalf of the ICSDs, insert: is
kept in custody by a common depositary
on behalf of both ICSDs and] shall bear the
manual signatures of two duly authorized
officers of the Issuer as well as the manual
signature of an authentication officer of
the Fiscal Agent.

The Notes are issued in new global note
("NGN") form and are kept in custody by a
common safekeeper on behalf of both
ICSDs.

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

On any redemption [in the case of Fixed
Rate Notes insert: or interest payment] be-
ing made in respect of, or purchase and
cancellation of, any of the Notes repre-
sented by the Global Note the Issuer shall
procure that details of such redemption,
payment or purchase and cancellation (as
the case may be) in respect of the Global
Note shall be entered accordingly in the
records of the ICSDs and, upon any such
entry being made, the aggregate principal
amount of the Notes recorded in the rec-
ords of the ICSDs and represented by the
Global Note shall be reduced by the aggre-
gate principal amount of the Notes so re-
deemed or purchased and cancelled.

In the case
only a Per-
manent

Global Note
in  Classical
Global Note
Form will be
issued,  the
following ap-

plies:

In the case of
Notes in-
tended to be
issued in the
New Global
Note  form
where a Tem-
porary

Global Note
is issued, the
following ap-

plies:
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Im Fall von
Schuldver-
schreibun-
gen, die in
Form  einer
New Global
Note ausge-
geben wer-
den und bei
denen  nur
eine Perma-
nente Globa-
lurkunde
emittiert
wird, gilt Fol-

gendes:

Bei Austausch eines Anteils von durch eine
Vorldufige  Globalurkunde  verbrieften
Schuldverschreibungen wird die Emittentin
sicherstellen, dass die Einzelheiten dieses
Austauschs entsprechend in die Aufzeich-
nungen der ICSDs aufgenommen werden.

Die Vorldufige Globalurkunde und die
Dauer-Globalurkunde tragen jeweils die ei-
genhdndigen Unterschriften von zwei Ver-
tretungsberechtigten der Emittentin sowie
die eigenhdndige Unterschrift eines Kon-
trollbeauftragten des Fiscal Agent und die
eigenhdndige Unterschrift eines bevoll-
mdchtigten Vertreters des gemeinsamen
Wertpapierverwahrers (common safekee-
per).

Die Schuldverschreibungen werden in
Form einer New Global Note ("NGN") aus-
gegeben und von einem gemeinsamen
Wertpapierverwahrer (common safekee-
per)im Namen beider ICSDs verwahrt.

Der Gesamtnennbetrag der durch die Glo-
balurkunde verbrieften Schuldverschrei-
bungen entspricht dem jeweils in den Re-
gistern beider ICSDs eingetragenen Ge-
samtbetrag. Die Register der ICSDs (unter
denen man die Register versteht, die jeder
ICSD fur seine Kunden Uber den Betrag ih-
res Anteils an den Schuldverschreibungen
fahrt) sind schlissiger Nachweis Uber den
Gesamtnennbetrag der durch die Global-
urkunde verbrieften Schuldverschreibun-
gen, und eine zu diesen Zwecken von ei-
nem ICSD jeweils ausgestellte Bestdtigung
mit dem Nennbetrag der so verbrieften
Schuldverschreibungen ist ein schlissiger
Nachweis Uber den Inhalt des Registers
des jeweiligen ICSD zu diesem Zeitpunkt.

Bei Ruckzahlung [im Fall von festverzinsli-
chen Schuldverschreibungen einflgen:
oder einer Zinszahlung] bezlglich der
durch die Globalurkunde verbrieften
Schuldverschreibungen bzw. bei Kauf und
Entwertung der durch die Globalurkunde
verbrieften Schuldverschreibungen stellt
die Emittentin sicher, dass die Einzelheiten
Uber Rickzahlung, Zahlung bzw. Kauf und
Entwertung bezulglich der Globalurkunde
entsprechend in die Register der ICSDs ein-
getragen werden und dass nach dieser Ein-
tragung vom Gesamtnennbetrag der in die
Register der ICSDs aufgenommenen und
durch die Globalurkunde verbrieften
Schuldverschreibungen der Gesamtnenn-

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

The Temporary Global Note and the Per-
manent Global Note shall each bear the
manual signatures of two duly authorized
officers of the Issuer as well as the manual
signature of an authentication officer of
the Fiscal Agent and the manual signature
of an authorized officer of the common
safekeeper.

The Notes are issued in new global note
("NGN") form and are kept in custody by a
common safekeeper on behalf of both
ICSDs.

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

On any redemption [in the case of Fixed
Rate Notes insert: or interest] being made
in respect of, or purchase and cancellation
of, any of the Notes represented by the
Global Note the Issuer shall procure that
details of such redemption, payment or
purchase and cancellation (as the case
may be) in respect of the Global Note shall
be entered accordingly in the records of the
ICSDs and, upon any such entry being
made, the aggregate principal amount of
the Notes recorded in the records of the
ICSDs and represented by the Global Note
shall be reduced by the aggregate princi-
pal amount of the Notes so redeemed or
purchased and cancelled.

In the case of
Notes in-
tended to be
issued in the
New Global
Note  form
where only a
Permanent

Global Note
is issued, the
following ap-

plies:



Im Fall von
Schuldver-

schreibun-

gen, die von
der Allianz
SE begeben
werden, gilt

Folgendes:

(e)

§2
(@)

(b)

betrag der zurlckgezahlten bzw. gekauf-
ten und entwerteten Schuldverschreibun-
gen abgezogen wird.

Die Globalurkunde tragt jeweils die eigen-
handigen Unterschriften von zwei Vertre-
tungsberechtigten der Emittentin sowie die
eigenhdndige Unterschrift eines Kontroll-
beauftragten des Fiscal Agent und die ei-
genhdndige Unterschrift bevoll-
mdchtigten Vertreters des gemeinsamen
Wertpapierverwahrers (common safekee-
per).

eines

Anleiheglaubiger. Den Inhabern von
Schuldverschreibungen (die "Anleihegldau-
biger") stehen Miteigentumsanteile oder
vergleichbare andere Rechte an der Glo-
balurkunde zu, die gemdB anwendbarem
Recht und den Bestimmungen und Regeln
des Clearingsystems Ubertragen werden

konnen.
Status und Negativerklérung

Status. Die Schuldverschreibungen be-
grinden nicht besicherte und nicht nach-
rangige Verbindlichkeiten der Emittentin,
die untereinander und mit allen anderen
nicht besicherten und nicht nachrangigen
Verbindlichkeiten der Emittentin gleichran-
gig sind, soweit zwingende gesetzliche
Bestimmungen nichts anderes vorschrei-

ben.

Negativerkldrung. Die Emittentin verpflich-
tet sich hiermit, solange die Schuldver-
schreibungen ausstehen, jedoch nur bis zu
dem Zeitpunkt, an dem alle nach den An-
leihebedingungen der Schuldverschrei-
bungen (die "Bedingungen") zahlbaren Be-
trdge an das Clearingsystem gezahlt wor-
den sind, fur Kapitalmarktverbindlichkei-
ten (wie nachstehend definiert), einschliel3-
lich daftr Gbernommener Garantien und
sonstiger Gewdhrleistungen, keine Sicher-
heiten an ihrem inldndischen Grundvermo-
gen zu bestellen, ohne die Schuldverschrei-
bungen zur gleichen Zeit oder vorher und
mit gleichem Rang zu besichern.

Die Verpflichtung nach dem vorhergehen-
den Satz besteht jedoch nicht fur solche Si-
cherheiten, die (i) gesetzlich vorgeschrie-
ben sind, oder (ii) im Zusammenhang mit
staatlichen Genehmigungen verlangt wer-
den. Eine nach dem ersten Satz zu leis-
tende Sicherheit kann auch gegenuber ei-
nem Treuhdnder der Anleihegldubiger be-
stellt werden.

(e)

§2
(a)

(b)

The Global Note shall bear the manual sig-
natures of two duly authorized officers of
the Issuer as well as the manual signature
of an authentication officer of the Fiscal
Agent and the manual signature of an au-
thorized officer of the common safekeeper.

Noteholders. The holders of Notes (the
"Noteholders") are entitled to co-owner-
ship participations or other comparable
rights in the Global Note, which are trans-
ferable in accordance with applicable laws
and the rules and regulations of the Clear-
ing System.

Status and Negative Pledge

Status. The obligations under the Notes
constitute unsecured and unsubordinated
obligations of the Issuer ranking pari passu
among themselves and pari passu with all
other unsecured and unsubordinated obli-
gations of the Issuer, save for any obliga-
tions required to be preferred by law.

Negative pledge. The Issuer hereby under-
takes, for as long as any of the Notes re-
main outstanding, but only up to the time
when all amounts payable under the terms
and conditions of the Notes (the "Condi-
tions") have been paid to the Clearing Sys-
tem, not to provide any security on its do-
mestic real property for any Capital Market
Indebtedness (as defined below), including
any guarantees or other indemnities as-
sumed in respect thereof, without at the
same time or prior thereto securing the
Notes equally and rateably therewith.

The undertaking pursuant to the preceding
sentence shall not apply to a security (i)
which is mandatory according to applica-
ble laws, or (ii) which is required as a pre-
requisite for governmental approvals. Any
security which is to be provided pursuant to
the first sentence may also be provided to
a trustee on behalf of the Noteholders.

In the case of
Notes issued
by Allianz SE,
the following

applies:
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Im Fall von
Schuldver-

schreibun-

gen, die von
der Allianz Fi-
nance Il BV.
bzw. Allianz
Finance 1l
B\V. begeben
werden, gilt

Folgendes:

§2
(o)

(b)

"Kapitalmarktverbindlichkeit" ist jede ge-
genwdrtige oder zuklnftige Verbindlich-
keit der Emittentin oder eines Dritten in der
Form wvon Schuldverschreibungen oder
dhnlichen Instrumenten mit einer urspring-
lichen Laufzeit von mehr als einem Jahr, die
an einer Borse oder an einem anderen
Wertpapiermarkt gehandelt werden kon-
nen.

Status, Negativerklarung und Garantie

Status. Die Schuldverschreibungen be-
grinden (vorbehaltlich der Garantie (wie
nachstehend definiert)) nicht besicherte
und nicht nachrangige Verbindlichkeiten
der Emittentin, die untereinander und mit
allen anderen nicht besicherten und nicht
nachrangigen Verbindlichkeiten der Emit-
tentin gleichrangig sind, soweit zwingende
gesetzliche Bestimmungen nichts anderes
vorschreiben.

Negativerklarung. Die Emittentin verpflich-
tet sich hiermit, solange die Schuldver-
schreibungen ausstehen, jedoch nur bis zu
dem Zeitpunkt, an dem alle nach den An-
leinebedingungen der Schuldverschrei-
bungen (die "Bedingungen") zahlbaren Be-
trdge an das Clearingsystem gezahlt wor-
den sind, fUr Kapitalmarktverbindlichkei-
ten (wie nachstehend definiert), einschliel3-
lich dafir Ubernommener Garantien und
sonstiger Gewdhrleistungen, keine Grund-
pfandrechte, Mobiliarpfandrechte oder
sonstige dingliche Besicherungen gleich
welcher Art an ihren derzeitigen oder zu-
kinftigen Ertrdgen oder Vermogensge-
genstdnden zu bestellen oder deren Auf-
rechterhaltung zu gestatten, ohne die
Schuldverschreibungen zur gleichen Zeit
oder vorher mit gleichem Rang zu besi-
chern.

Die Verpflichtung nach dem vorhergehen-
den Satz besteht jedoch nicht fir solche Si-
cherheiten, die (i) gesetzlich vorgeschrie-
ben sind oder (i) im Zusammenhang mit
staatlichen Genehmigungen verlangt wer-
den. Eine nach dem ersten Satz zu leis-
tende Sicherheit kann auch gegenuber ei-
nem Treuhdnder der Anleiheglaubiger be-
stellt werden.

"Kapitalmarktverbindlichkeit" ist jede ge-
genwdrtige oder zuklnftige Verbindlich-
keit der Emittentin, der Garantin oder eines
Dritten in der Form von Schuldverschrei-
bungen oder dhnlichen Instrumenten mit

§2
(a)

(®)

"Capital Market Indebtedness" means any
indebtedness, present or future, of the Is-
suer or any third party in the form of notes
or bonds or similar instruments with an
original maturity of more than one year,
which can be traded on any stock ex-
change or other securities market.

Status, Negative Pledge and Guarantee

Status. The obligations under the Notes
constitute (subject to the Guarantee (as de-
fined below)) unsecured and unsubordi-
nated obligations of the Issuer ranking pari
passu among themselves and pari passu
with all other unsecured and unsubordi-
nated obligations of the Issuer, save for any
obligations required to be preferred by law.

Negative pledge. The Issuer hereby under-
takes, for as long as any of the Notes is out-
standing, but only up to the time at which
all amounts payable under the terms and
conditions of the Notes (the "Conditions")
have been paid to the Clearing System, not
to create or permit to subsist, any mort-
gage, charge, pledge, lien or other encum-
brance upon any or all of its present or fu-
ture revenues or assets for any Capital Mar-
ket Indebtedness (as defined below), in-
cluding any guarantees or other indemni-
ties assumed in respect thereof, without at
the same time or prior thereto securing the
Notes equally and rateably therewith.

The undertaking pursuant to the preceding
sentence shall not apply to a security (i)
which is mandatory according to applica-
ble laws, or (ii) which is required as a pre-
requisite for governmental approvals. Any
security which is to be provided pursuant to
the first sentence may also be provided to
a trustee on behalf of the Noteholders.

"Capital Market Indebtedness" means any
indebtedness, present or future, of the Is-
suer, the Guarantor or any third party in the
form of notes or bonds or similar instru-
ments with an original maturity of more

In the case of
Notes issued
by Allianz Fi-
nance |l BV.
or Allianz Fi-
nance Il BV,
the following

applies:



Im Falle einer
kurzen oder
langen ers-
ten Zinsperi-
ode gilt Fol-

gendes:

(©

einer urspringlichen Laufzeit von mehr als
einem Jahr, die an einer Borse oder an ei-
nem anderen Wertpapiermarkt gehandelt
werden konnen.

Garantie. Die Garantin hat die unbedingte
und unwiderrufliche Garantie fur die frist-
gerechte Zahlung von Kapital [im Fall von
festverzinslichen  Schuldverschreibungen
einfigen: , Zinsen] und sonstigen aus den
Schuldverschreibungen zu zahlenden Be-
trdgen gemdadnB einer Garantie vom 18. Mai
2022 (die "Garantie") Ubernommen. Die
Garantie ist ein Vertrag zugunsten jedes
Anleihegldubigers als begUnstigtem Drit-
ten gem. §328 Absatz 1 Burgerliches Ge-
setzbuch - BGB, der das Recht begriindet,
die Garantin unmittelbar aus der Garantie
auf Erflllung in Anspruch zu nehmen und
Ansprlche aus der Garantie gegen die Ga-
rantin unmittelbar durchzusetzen.

[Im Falle von festverzinslichen Schuldverschreibun-
gen einflgen:

§3
()

Zinsen

Zinssatz und  Zinszahlungstage. Jede
Schuldverschreibung wird bezogen auf ih-
ren Festgelegten Nennbetrag ab dem
[Verzinsungsbeginn einfligen] (der "Verzin-
sungsbeginn") (einschlieBlich) bis zum End-
falligkeitstag (ausschlieBlich) verzinst.

Die Schuldverschreibungen werden mit
jahrlich [Zinssatz einfligen] % verzinst. Die
Zinsen fur jede Zinsperiode sind nachtrdg-
lich an jedem Zinszahlungstag zahlbar.

"Zinsperiode" bezeichnet den Zeitraum ab
dem Verzinsungsbeginn (einschlieBlich) bis
zum ersten Zinszahlungstag (ausschlie3-
lich) sowie jeden folgenden Zeitraum ab ei-
nem Zinszahlungstag (einschlieBlich) bis
zum jeweils darauffolgenden Zinszah-
lungstag (ausschlieBlich).

"Zinszahlungstag" bezeichnet [Zinszah-
lungstag(e) einflgen] eines jeden Jahres,
erstmals den [ersten Zinszahlungstag ein-
fagen].

Die erste Zinszahlung belduft sich auf ei-
nen Bruchteilszinsbetrag von [anfdngli-
chen Bruchteilzinsbetrag je Festgelegtem
Nennbetrag einflgen] je Festgelegtem

Nennbetrag.

©

than one year, which can be traded on any
stock exchange or other securities market.

Guarantee. The Guarantor has given an
unconditional and irrevocable guarantee
pursuant to a guarantee dated 18 May
2022 (the "Guarantee") for the due pay-
ment of principal of, [in the case of Fixed
Rate Notes insert: and interest on,] and any
other amounts expressed to be payable
under the Notes. The Guarantee consti-
tutes a contract for the benefit of the Note-
holders from time to time as third-party
beneficiaries in accordance with §328(1)
of the German Civil Code (Bdrgerliches Ge-
setzbuch - BGB), giving rise to the right of
each Noteholder to require performance
under the Guarantee directly form the
Guarantor and to enforce the Guarantee
directly against the Guarantor.

[In the case of Fixed Rate Notes insert:

§3
(a)

Interest

Rate of interest and Interest Payment
Dates. Each Note bears interest on its Spec-
ified Denomination from and including [in-
sert Interest Commencement Date] (the
"Interest Commencement Date") to but ex-
cluding the Maturity Date.

The Notes bear interest at the rate of [insert
rate of interest] per cent. per annum. Inter-
est for each Interest Period shall be paya-
ble in arrear on each Interest Payment
Date.

"Interest Period" means each period from
and including the Interest Commencement
Date to but excluding the first Interest Pay-
ment Date and thereafter from and includ-
ing each Interest Payment Date to but ex-
cluding the following Interest Payment
Date.

"Interest Payment Date" means [insert In-
terest Payment Date(s)] in each year, com-
mencing on [insert first Interest Payment
Date].

The first payment of interest will amount to
an initial broken interest amount of [insert
initial broken interest amount per Specified
Denomination] per Specified Denomina-
tion.

In case of a
short or long
first coupon
the following

applies:
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Sofern  der
Endfallig-
keitstag kein
Zinszah-
lungstag ist,
gilt Folgen-

des:

Wenn die
"Actual / Ac-
tual (ICMA)"
Methode an-
wendbar ist,
gilt Folgen-

des:

(b)

Die Zinsen fur den Zeitraum ab dem [den
letzten dem Endfdlligkeitstag vorausge-
henden Zinszahlungstag einflgen] (ein-
schlieBlich) bis zum Endfalligkeitstag (aus-
schlieBlich) belaufen sich auf [abschlieBen-
den Bruchteilzinsbetrag je Festgelegtem
Nennbetrag einfligen] je Festgelegtem
Nennbetrag und sind nachtraglich am
Endfalligkeitstag zahlbar.

Zinstagequotient. Zinsen fur einen beliebi-
gen Zeitraum [im Falle einer kurzen oder
langen ersten Zinsperiode einfligen: (aus-
genommen ist ein etwaiger Zeitraum, fur
den ein Bruchteilzinsbetrag festgelegt ist)]
werden auf der Grundlage des Zinstage-
quotienten berechnet.

"Zinstagequotient" bezeichnet im Hinblick
auf die Berechnung eines Betrages von
Zinsen auf die Schuldverschreibungen fur
einen beliebigen Zeitraum (der "Zinsbe-
rechnungszeitraum"):

M wenn der Zinsberechnungszeit-
raum der Feststellungsperiode ent-
spricht, in die er fallt, oder kirzer
als diese ist, die Anzahl von Tagen
in dem Zinsberechnungszeitraum
dividiert durch das Produkt aus (A)
der Anzahlvon Tagenin der betref-
fenden Feststellungsperiode und
(B) der Anzahl der Feststellungspe-
rioden, die Ublicherweise in einem
Jahr enden; und

(i) wenn der Zinsberechnungszeit-
raum langer als eine Feststellungs-

periode ist, die Summe aus

(A) der Anzahl der Tage in
dem betreffenden Zinsbe-
rechnungszeitraum, die in
die Feststellungsperiode
fallen, in der der Zinsbe-
rechnungszeitraum be-
ginnt, dividiert durch das
Produkt aus (1) der Anzahl
der Tage in der betreffen-
den Feststellungsperiode
und (2)der Anzahl der
Feststellungsperioden, die
Ublicherweise in  einem

Jahrenden; und

B) die Anzahl der Tage indem
betreffenden Zinsberech-
nungszeitraum, die in die
nachfolgende Feststel-

lungsperiode fallen, divi-

diert durch das Produkt

(®)

Interest in respect of the period from and
including [insert Interest Payment Date
preceding the Maturity Date] to but ex-
cluding the Maturity Date will amount to
[insert final Broken Interest Amount per
Specified Denomination] per Specified De-
nomination, such interest being payable in
arrear on the Maturity Date.

Day Count Fraction. If interest is required to
be calculated for any period of time [in
case of a short or long first coupon insert:
(other than any period of time for which a
broken interest amount has been fixed)],
such interest shall be calculated on the bao-
sis of the Day Count Fraction.

"Day Count Fraction" means, in respect of
the calculation of an amount of interest on
any Note for any period of time ("Calcula-
tion Period"):

0) if the Calculation Period is equal to
or shorter than the Determination
Period during which it falls, the
number of days in the Calculation
Period divided by the product of
(A) the number of days in such De-
termination Period and (B) the
number of Determination Periods
normally ending in any year; and

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

(A) the number of days in such
Calculation Period falling
in the Determination Pe-
riod in which the Calcula-
tion Period begins divided
by the product of (1) the
number of days in such De-
termination Period and

(2) the number of Determi-

nation Periods normally

ending in any year; and

B) the number of days in such
Calculation Period falling
in the next Determination
Period divided by the prod-
uct of (1) the number of
days in such Determination

If the Mo-
turity Date is
not an Inter-

est Payment

Date, the fol-
lowing  ap-
plies:

If  "Actual/
Actual
(ICMA)"  ap-
plies, the fol-
lowing  ap-
plies:



Wenn die
"Actual / Ac-
tual  (ISDA)"
Methode an-

wendbar ist,

gilt  Folgen-
des:

Wenn die
"Actual / 365
(Fixed)" Me-
thode an-

wendbar ist,

gilt Folgen-
des:

Wenn die
"Actual / 360"
Methode an-
wendbar ist,
gilt Folgen-
des:

Wenn die
30/ 360"0-
der "360/
360" oder
Bond Basis
Methode an-

wendbar ist,
gilt Folgen-

des:

aus (1) der Anzahl der
Tage in der betreffenden
Feststellungsperiode und
(2) der Anzahl der Feststel-
lungsperioden, die Ubli-
cherweise in einem Jahr
enden.

Dabei gilt Folgendes:

"Feststellungsperiode" bezeichnet jeden
Zeitraum ab einem Feststellungstermin
(einschlieBlich), der in ein beliebiges Jahr
fallt, bis zum ndchsten Feststellungstermin
(ausschlieBlich).

"Feststellungstermin”  bezeichnet jeden
[Feststellungstermin(e) einfigen].

die tatsdchliche Anzahl der Tage im Zins-
berechnungszeitraum dividiert durch 365
(oder, falls ein Teil dieses Zinsberechnungs-
zeitraumes in ein Schaltjohr fallt, die
Summe aus (A) der tatsdchlichen Anzahl
der Tage in dem Teil des Zinsberechnungs-
zeitraums, die in das Schaltjahr fallen, divi-
diert durch 366 und (B) die tatsdchliche An-
zahl der Tage in dem Teil des Zinsberech-
nungszeitraums, die nicht in ein Schaltjahr
fallen, dividiert durch 365).

die tatsdchliche Anzahl der Tage im Zins-
berechnungszeitraum dividiert durch 365.

die tatsdchliche Anzahl der Tage im Zins-
berechnungszeitraum dividiert durch 360.

die Anzahl der Tage im Zinsberechnungs-
zeitraum dividiert durch 360, (wobei die An-
zahl der Tage auf Grundlage eines Jahres
von 360 Tagen mit 12 Monaten je 30 To-
gen zu berechnen ist, (es sei denn, (A) der
letzte Tag des Zinsberechnungszeitraums
fallt auf den 31. Tag eines Monats, wah-
rend der erste Tag des Zinsberechnungs-
zeitraums weder auf den 30. noch auf den
31. Tag eines Monats fallt; in diesem Fall ist
der Monat des letzten Tages des Zinsbe-
rechnungszeitraums nicht als ein auf

Period and (2) the number
of Determination Periods
normally ending in any
year

Where:

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

"Determination Date" means each [insert
Determination Date(s)].

the actual number of days in the Calcula-
tion Period divided by 365 (or, if any portion
of that Calculation Period falls in a leap
year, the sum of (A) the actual number of
days in that portion of the Calculation Pe-
riod falling in a leap year divided by 366
and (B) the actual number of days in that
portion of the Calculation Period not fall-
ing in a leap year divided by 365).

the actual number of days in the Calcula-
tion Period divided by 365.

the actual number of days in the Calculo-
tion Period divided by 360.

the number of days in the Calculation Pe-
riod divided by 360 (the number of days to
be calculated on the basis of a year of 360
days with 12 30-day months (unless (A) the
last day of the Calculation Period is the
31st day of a month but the first day of the
Calculation Period is a day other than the
30th or 31st day of a month, in which case
the month that includes that last day shall
not be considered to be shortened to a 30-
day month, or (B) the last day of the Calcu-
lation Period is the last day of the month of

If  "Actual/
Actual

(ISDA)"  ap-
plies, the fol-
lowing  ap-

plies:

If  "Actual/
365 (Fixed)"
applies, the
following ap-

plies:

If  "Actual /
360" applies,
the following

applies:

If "30/ 360"
or"360 /360"
or Bond Ba-
sis  applies,
the following

applies:
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30 Tage gekilrzter Monat zu behandeln;
oder (B) der letzte Tag des Zinsberech-
nungszeitraums fallt auf den letzten Tag
des Monats Februar; in diesem Fall ist der
Monat Februar nicht als ein auf 30 Tage
verldngerter Monat zu behandeln).

February, in which case the month of Feb-
ruary shall not be considered to be length-
ened to a 30-day month).

Wenn  die die Anzahl der Tage im Zinsberechnungs- the number of days in the Calculation Pe- If "30E / 360"
"30E/ 360" zeitraum, dividiert durch 360 (dabei ist die riod divided by 360 (the number of days to or "Eurobond
oder "Euro- Anzahl der Tage auf der Grundlage eines be calculated on the basis of a year of 360 Basis'  ap-
bond Basis" Jahres von 360 Tagen mit 12 Monaten zu days with 12 30-day months, without re- plies, the fol-
Methode an- 30 Tagen zu ermitteln, und zwar ohne Be- gard to the date of the first day or last day lowing  ap-
wendbar ist, rUcksichtigung des Datums des ersten oder of the Calculation Period). plies:

gilt Folgen-

des:

(©

letzten Tages des Zinsberechnungszeitrau-
mes).

Der Zinslauf der
Schuldverschreibungen endet an dem

Ende des Zinslaufs.

Ende des Tages, der dem Tag vorausgeht,
an dem sie zur Rickzahlung fallig werden.
Falls die Emittentin die Schuldverschrei-
bungen bei Falligkeit nicht zurlckzahlt, ist
der Festgelegte Nennbetrag jeder Schuld-
verschreibungen ab dem Tag der Falligkeit
(einschlieBlich) bis zu dem Tag der tatsdch-
lichen Ruckzahlung der Schuldverschrei-
bungen (ausschlieBlich) in Hohe des ge-
setzlich festgelegten Zinssatzes fur Ver-
zugszinsen zu verzinsen.]

[Im Falle von unverzinslichen Schuldverschreibun-
gen einfligen:

©

Cessation of Interest Accrual. The Notes
shall cease to bear interest from the end of
the day preceding the date on which they
fall due (fallig) for redemption. If the Issuer
fails to redeem the Notes when due (fdllig),
each Note will bear interest on its Specified
Denomination from and including the due
date to but excluding the day of actual re-
demption of the Notes at the statutory de-
fault rate of interest 2]

[In the case of non-interest bearing Notes insert:

§3 Keine Zinsen §3 No Interest

(a) Auf die Schuldverschreibungen werden (a) There will not be any periodic payments of
keine periodischen Zinszahlungen geleis- interest on the Notes.
tet.

(b) Falls die Emittentin die Schuldverschrei- (b) If the Issuer fails to redeem the Notes when

bungen bei Falligkeit nicht zurlckzahlt, ist
der Festgelegte Nennbetrag jeder Schuld-
verschreibungen ab dem Tag der Falligkeit
(einschlieBlich) bis zu dem Tag der tatsdch-
lichen Rickzahlung der Schuldverschrei-
bungen (ausschlieBlich) in Hohe des ge-
setzlich festgelegten Zinssatzes fur Ver-
zugszinsen zu verzinsen.?]

due (fdllig), each Note will bear interest on
its Specified Denomination from and in-
cluding the due date to but excluding the
day of actual redemption of the Notes at
the statutory default rate of interest.*]

Zum Tag der Begebung der Schuldverschreibungen betragt der gesetzliche Verzugszinssatz gemdR §§ 288 Absatz 1, 247 BGB fur das
Jahr funf Prozentpunkte Gber dem von der Deutschen Bundesbank von Zeit zu Zeit verdffentlichten Basiszinssatz.

As of the date of issue of the Notes the default rate of interest for the year established by law is five percentage points above the basic
rate of interest published by Deutsche Bundesbank from time to time, §§ 288(1), 247 German Civil Code (Blrgerliches Gesetzbuch).

Zum Tag der Begebung der Schuldverschreibungen betragt der gesetzliche Verzugszinssatz gemdf §§ 288 Absatz 1, 247 BGB fur das
Jahr funf Prozentpunkte Uber dem von der Deutschen Bundesbank von Zeit zu Zeit verdffentlichten Basiszinssatz.

As of the date of issue of the Notes the default rate of interest for the year established by law is five percentage points above the basic
rate of interest published by Deutsche Bundesbank from time to time, §§ 288(1), 247 German Civil Code (Blrgerliches Gesetzbuch).



Im Fall von
Schuldver-

schreibun-

gen, die von
der Allianz
SE begeben
werden, gilt

Folgendes:

§4
(@)

(b)

Ruckzahlung

Rlckzahlung bei Endfdlligkeit. Soweit nicht
bereits zuvor zurickgezahlt oder zurlickge-
kauft und eingezogen, werden die Schuld-
verschreibungen am [Endfdlligkeitstag ein-
figen] (der "Endfdlligkeitstag") zu ihrem
Festgelegten Nennbetrag zuruckgezahilt.

Vorzeitige Ruckzahlung nach Eintritt eines
Gross-Up-Ereignisses.

Sofern ein Gross-Up-Ereignis (wie nachste-
hend definiert) eintritt, ist die Emittentin be-
rechtigt, die Schuldverschreibungen jeder-
zeit (insgesamt, jedoch nicht teilweise)
durch Erklédrung gemadB § 4(d) unter Ein-
haltung einer Frist von nicht weniger als 15
Tagen zu kundigen und zurlckzuzahlen.
Die Emittentin ist verpflichtet, jede Schuld-
verschreibung an dem in der Kindigungs-
erkldrung festgelegten Ruckzahlungstag
zu ihrem Festgelegten Nennbetrag [im Fall
von festverzinslichen Schuldverschreibun-
gen einfligen: zuzlglich aufgelaufener Zin-
sen] zurlckzuzahlen.

Eine solche Kuindigungserklarung darf
nicht friher als 90 Tage vor dem Tag erfol-
gen, an dem die Emittentin erstmals ver-
pflichtet ware, Zusatzliche Betrdge (wie in
§ 6 definiert) zu zahlen, falls eine Zahlung
auf die Schuldverschreibungen dann fallig
ware.

Ein "Gross-Up-Ereignis" tritt ein, wenn der
Emittentin ein Gutachten einer anerkann-
ten Anwaltskanzlei vorliegt (und die Emit-
tentin dem Fiscal Agent eine Kopie davon
Uberldsst), aus dem hervorgeht, dass auf-
grund einer Anderung oder Klarstellung
von Gesetzen, Verordnungen oder sonsti-
gen Vorschriften, oder aufgrund einer An-
derung oder Klarstellung der Auslegung
oder Anwendung, oder aufgrund einer
erstmaligen Auslegung oder Anwendung
dieser Gesetze, Verordnungen oder sonsti-
gen Vorschriften durch eine gesetzge-
bende Korperschaft, ein Gericht oder eine
Behorde (einschlieBlich des Erlasses von
Gesetzen sowie der Bekanntmachung von
Entscheidungen eines Gerichts oder einer
Behorde) die Emittentin verpflichtet ist
oder verpflichtet sein wird, Zusatzliche Be-
trdge gemdl § 6 auf die Schuldverschrei-
bungen zu zahlen, wenn die Anderung
oder Klarstellung an oder nach dem Tag

§4
(o)

(®)

Redemption

Redemption at maturity. To the extent not
previously redeemed or repurchased and
cancelled, the Notes shall be redeemed at
their Specified Denomination on [insert
Maturity Date] (the "Maturity Date").

Early redemption following a Gross-Up
Event.

If a Gross-Up Event (as defined below) oc-
curs, the Issuer may call and redeem the
Notes (in whole but not in part) at any time
on giving not less than 15 days' notice in ac-
cordance with §4(d). The Issuer shall re-
deem each Note at its Specified Denomi-
nation [in the case of Fixed Rate Notes in-
sert: together with accrued interest] on the
redemption date specified in the notice.

No such notice of redemption shall be
given earlier than 90 days prior to the ear-
liest date on which the Issuer would be for
the first time obliged to pay any Additional
Amounts (as defined in §6) were a pay-
ment in respect of the Notes then due.

A "Gross-Up Event" will occur if an opinion
of a recognized law firm has been deliv-
ered to the Issuer (and the Issuer has pro-
vided the Fiscal Agent with a copy thereof)
stating that, as a result of any change in, or
amendment or clarification to, the laws,
regulations or other rules, or as a result of
any change in, or amendment or clarifica-
tion to, the interpretation or application, or
as a result of any interpretation or applica-
tion made for the first time, of any such
laws, regulations or other rules by any leg-
islative body, court or authority (including
the enactment of any legislation and the
publication of any decision of any court or
authority), which change, amendment or
clarification becomes effective on or after
the date of issue of the first tranche of the
Notes (including in case any such change,
amendment or clarification has retroactive
effect), the Issuer has or will become

In the case of
Notes issued
by Allianz SE,
the following

applies:
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Im Fall von
Schuldver-

schreibun-

gen, die von
der Allianz Fi-
nance Il BV.
bzw. Allianz
Finance Il
B\V. begeben
werden, gilt

Folgendes:

(©

der Begebung der ersten Tranche der
Schuldverschreibungen in Kraft tritt (ein-
schlieBlich des Falles, dass die betreffende
Anderung oder Klarstellung riickwirkend
Anwendung findet), und die Emittentin
diese Verpflichtung nicht abwenden kann,
indem sie MaBnahmen ergreift, die sie
nach Treu und Glauben fir zumutbar und
angemessen halt.

Eine solche Kuindigungserklarung darf
nicht friher als 90 Tage vor dem Tag erfol-
gen, an dem die Emittentin oder die Garan-
tin erstmals verpflichtet wdre, Zusatzliche
Betrdge (wie in § 6 definiert) zu zahlen, falls
eine Zahlung auf die Schuldverschreibun-
gen oder die Garantie dann fallig ware.

Ein "Gross-Up-Ereignis" tritt ein, wenn der
Emittentin oder der Garantin ein Gutach-
ten einer anerkannten Anwaltskanzlei vor-
liegt (und die Emittentin oder die Garantin
dem Fiscal Agent eine Kopie davon Uber-
lGsst), aus dem hervorgeht, dass aufgrund
einer Anderung oder Klarstellung von Ge-
setzen, Verordnungen oder sonstigen Vor-
schriften, oder aufgrund einer Anderung
oder Klarstellung der Auslegung oder An-
wendung, oder aufgrund einer erstmaligen
Auslegung oder Anwendung dieser Ge-
setze, Verordnungen oder sonstigen Vor-
schriften durch eine gesetzgebende Kor-
perschaft, ein Gericht oder eine Behorde
(einschlieBlich des Erlasses von Gesetzen
sowie der Bekanntmachung von Entschei-
dungen eines Gerichts oder einer Behorde)
die Emittentin verpflichtet ist oder ver-
pflichtet sein wird, Zusdtzliche Betrdge ge-
man § 6 auf die Schuldverschreibungen zu
zahlen, oder die Garantin verpflichtet ist
oder verpflichtet sein wird, Zusdtzliche Be-
trage auf fallige Betrdge aus der Garantie
zu zahlen, wenn die Anderung oder Klar-
stellung an oder nach dem Tag der Bege-
bung der ersten Tranche der Schuldver-
schreibungen in Kraft tritt (einschlieBlich
des Falles, dass die betreffende Anderung
oder Klarstellung rickwirkend Anwendung
findet), und die Emittentin oder die Garan-
tin diese Verpflichtung nicht abwenden
kann, indem sie MaBnahmen ergreift, die
sie nach Treu und Glauben fir zumutbar
und angemessen hdlt.

[Keine vorzeitige Rickzahlung nach Wahl
der Emittentin] [Vorzeitige Rickzahlung
nach Eintritt eines Steuerereignisses] [und]

©

obliged to pay Additional Amounts pursu-
antto § 6 on the Notes, and that obligation
cannot be avoided by the Issuer taking
such measures it (acting in good faith)
deems reasonable and appropriate.

No such notice of redemption shall be
given earlier than 90 days prior to the ear-
liest date on which the Issuer or the Guar-
antor would be for the first time obliged to
pay any Additional Amounts (as defined in
§ 6) were a payment in respect of the Notes
or the Guarantee then due.

A "Gross-Up Event" will occur if an opinion
of a recognized law firm has been deliv-
ered to the Issuer or the Guarantor (and the
Issuer or the Guarantor has provided the
Fiscal Agent with a copy thereof) stating
that, as a result of any change in, or
amendment or clarification to, the laws,
regulations or other rules, or as a result of
any change in, or amendment or clarifica-
tion to, the interpretation or application, or
as a result of any interpretation or applica-
tion made for the first time, of any such
laws, regulations or other rules by any leg-
islative body, court or authority (including
the enactment of any legislation and the
publication of any decision of any court or
authority), which change, amendment or
clarification becomes effective on or after
the date of issue of the first tranche of the
Notes (including in case any such change,
amendment or clarification has retroactive
effect), the lIssuer has or will become
obliged to pay Additional Amounts pursu-
ant to § 6 on the Notes or the Guarantor
has or will become obliged to pay Addi-
tional Amounts in respect of payments due
under the Guarantee, and that obligation
cannot be avoided by the Issuer or the
Guarantor, respectively, taking such
measures it (acting in good faith) deems
reasonable and appropriate.

[No early redemption at the option of the
Issuer] [Early redemption following a Tax
Event] [and] [] [Early redemption at the

In the case of
Notes issued
by Allianz Fi-
nance |l BV.
or Allianz Fi-
nance Il BV,
the following
applies:



Falls die
Emittentin
kein  Recht
hat, die
Schuldver-
schreibun-
gen nach
§4(c) vorzei-
tig zurlckzu-
zahlen,  gilt
Folgendes:

Falls die
Emittentin
das  Recht
hat, die
Schuldver-
schreibun-
gennach Ein-
tritt eines
Steuerereig-
nisses vorzei-
tig zurlckzu-
zahlen, gilt
Folgendes:

Im Fall von
Schuldver-

schreibun-

gen, die von
der Allianz
SE begeben
werden, gilt

Folgendes:

[] [Vorzeitige Rickzahlung nach Wahl der
Emittentin] [und Vorzeitige Ruckzahlung
wegen eines geringen qusstehenden
Nennbetrags].

Die Emittentin ist nicht berechtigt, die
Schuldverschreibungen vor dem Endfallig-
keitstag zurlickzuzahlen, auBer nach Mal3-
gabe von § 4(b).

[ Sofern ein Steuerereignis (wie
nachstehend definiert) eintritt, ist
die Emittentin berechtigt, die
Schuldverschreibungen  jederzeit
(insgesamt, jedoch nicht teilweise)
durch Erkldrung gemaf § 4(d) un-
ter Einhaltung einer Frist von nicht
weniger als 15 Tagen zu kindigen
und zurickzuzahlen. Die Emitten-
tin ist verpflichtet, jede Schuldver-
schreibung an dem in der Kindi-
gungserkldrung festgelegten

RUckzahlungstag zu ihrem Festge-

legten Nennbetrag [im Fall von

festverzinslichen Schuldverschrei-
bungen einfligen: zuzlglich aufge-
laufener Zinsen] zurtickzuzahlen.

Im Falle eines Steuerereignisses
darf eine solche Kindigungserkld-
rung nicht friher als 90 Tage vor
dem Tag erfolgen, an dem die Ab-
zugsfahigkeit des Zinsaufwands
entfallen wirde.

Ein "Steuerereignis" tritt ein, wenn
der Emittentin ein Gutachten einer
anerkannten Anwaltskanzlei vor-
liegt (und die Emittentin dem Fiscal
Agent eine Kopie davon Uberldsst),
aus dem hervorgeht, dass auf-
grund einer Anderung oder Klar-
stellung von Gesetzen, Verordnun-
gen oder sonstigen Vorschriften,
oder aufgrund einer Anderung
oder Klarstellung der Auslegung
oder Anwendung, oder aufgrund
einer erstmaligen Auslegung oder
Anwendung dieser Gesetze, Ver-
ordnungen oder sonstigen Vor-

option of the Issuer] [and Early redemption
for @ minimal outstanding principal
amount].

The Issuer is not entitled to call the Notes
prior to the Maturity Date, otherwise than
provided in § 4(b).

[ If a Tax Event (as defined below)
occurs, the Issuer may call and re-
deem the Notes (in whole but not
in part) at any time on giving not
less than 15 days' notice in accord-
ance with § 4(d). The Issuer shall re-
deem each Note at its Specified
Denomination [in the case of Fixed
Rate Notes insert: together with ac-
crued interest] on the redemption
date specified in the notice.

In the case of a Tax Event, no such
notice of redemption may be given
earlier than 90 days prior to the
date, on which the deductibility of
the interest expense would fall
away.

A"Tax Event" will occur if an opinion
of a recognized law firm has been
delivered to the Issuer (and the Is-
suer has provided the Fiscal Agent
with a copy thereof) stating that, as
a result of any change in, or
amendment or clarification to, the
laws, regulations or other rules, or
as a result of any change in, or
amendment or clarification to, the
interpretation or application, or as
a result of any interpretation or ap-
plication made for the first time, of
any such laws, regulations or other
rules by any legislative body, court

If Notes are
not subject to
early re-
demption

pursuant to
§ 4(c), the fol-

lowing  ap-
plies:
If the Notes

are subject to
early re-
demption at
the option of
the Issuer fol-
lowing a Tax
Event, the fol-
lowing  ap-

plies:

In the case of
Notes issued
by Allianz SE,
the following

applies:
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Im Fall von
Schuldver-

schreibun-

gen, die von
der Allianz Fi-
nance Il BV.
bzw. Allianz
Finance Il
BV. begeben
werden, gilt

Folgendes:

schriften durch eine gesetzge-
bende Koérperschaft, ein Gericht
oder eine Behorde (einschlieBlich
des Erlasses von Gesetzen sowie
der Bekanntmachung von Ent-
scheidungen eines Gerichts oder
einer Behorde), der Zinsaufwand
aus den Schuldverschreibungen
fur die Emittentin nicht mehr fir die
Zwecke der Ertragsteuer voll ab-
zugsfahig ist, bzw. nicht mehr voll
abzugsfdhig sein wird, wenn die
Anderung oder Klarstellung an
oder nach dem Tag der Begebung
der ersten Tranche der Schuldver-
schreibungen in Kraft tritt (ein-
schlieBlich des Falles, dass die be-
treffende Anderung oder Klarstel-
lung ruckwirkend Anwendung fin-
det), und die Emittentin dies nicht
abwenden kann, indem sie Mal3-
nahmen ergreift, die sie nach Treu
und Glauben fir zumutbar und an-
gemessen halt.

Ein "Steuerereignis" tritt ein, wenn
der Emittentin oder der Garantin
ein Gutachten einer anerkannten
Anwaltskanzlei vorliegt (und die
Emittentin oder die Garantin dem
Fiscal Agent eine Kopie davon
Uberldsst), aus dem hervorgeht,
dass aufgrund einer Anderung
oder Klarstellung von Gesetzen,
Verordnungen oder sonstigen Vor-
schriften, oder aufgrund einer An-
derung oder Klarstellung der Aus-
legung oder Anwendung, oder auf-
grund einer erstmaligen Ausle-
gung oder Anwendung dieser Ge-
setze, Verordnungen oder sonsti-
gen Vorschriften durch eine gesetz-
gebende Korperschaft, ein Gericht
oder eine Behorde (einschlieBlich
des Erlasses von Gesetzen sowie
der Bekanntmachung von Ent-
scheidungen eines Gerichts oder
einer Behodrde), der Zinsaufwand
aus den Schuldverschreibungen
fur die Emittentin nicht mehr fur die
Zwecke der Ertragsteuer voll ab-
zugsfahig ist, bzw. nicht mehr voll
abzugsfdahig sein wird, oder Be-
trage, die von der Garantin aus der
Garantie zu zahlen sind, von der
Garantin nicht mehr fir die Zwecke
der Ertragsteuer voll abzugsfahig

or authority (including the enact-
ment of any legislation and the
publication of any decision of any
court or authority), which change,
amendment or clarification be-
comes effective on or after the
date of issue of the first tranche of
the Notes (including in case any
such change, amendment or clari-
fication has retroactive effect), the
interest expense in respect of the
Notes is no longer, or will no longer
be, fully deductible by the Issuer for
income tax purposes, and that this
cannot be avoided by the Issuer
taking such measures it (acting in
good faith) deems reasonable and
appropriate.

A"Tax Event" will occur if an opinion
of a recognized law firm has been
delivered to the Issuer or the Guar-
antor (and the Issuer or the Guar-
antor has provided the Fiscal
Agent with a copy thereof) stating
that, as a result of any change in, or
amendment or clarification to, the
laws, regulations or other rules, or
as a result of any change in, or
amendment or clarification to, the
interpretation or application, or as
a result of any interpretation or ap-
plication made for the first time, of
any such laws, regulations or other
rules by any legislative body, court
or authority (including the enact-
ment of any legislation and the
publication of any decision of any
court or authority), which change,
amendment or clarification be-
comes effective on or after the
date of issue of the first tranche of
the Notes (including in case any
such change, amendment or clari-
fication has retroactive effect), the
interest expense in respect of the
Notes is no longer, or will no longer
be, fully deductible by the Issuer for
income tax purposes or any
amount payable by the Guarantor
under the Guarantee is no longer,

In the case of
Notes issued
by Allianz Fi-
nance |l BV.
or Allianz Fi-
nance Il BV,
the following

applies:



Falls die
Emittentin
das  Recht
hat, die
Schuldver-
schreibun-
gen nach ei-
gener Wahl
vorzeitig zu-
rickzuzah-
len, gilt Fol-

gendes:

Falls die
Emittentin
das  Recht
hat, die
Schuldver-
schreibun-
gen wegen
eines gerin-
gen ausste-
henden
Nennbetrags
vorzeitig zu-
rlckzuzah-
len, gilt Fol-

gendes:

(G0

sind, bzw. nicht mehr voll abzugsfd-
hig sein werden, wenn die Ande-
rung oder Klarstellung an oder
nach dem Tag der Begebung der
ersten Tranche der Schuldver-
schreibungen in Kraft tritt (ein-
schlieBlich des Falles, dass die be-
treffende Anderung oder Klarstel-
lung rtckwirkend Anwendung fin-
det), und die Emittentin bzw. die
Garantin dies nicht abwenden
kann, indem sie MaBnahmen er-
greift, die sie nach Treu und Glau-
ben flr zumutbar und angemessen
halt.

Die Emittentin ist berechtigt, die
Schuldverschreibungen an dem/
den Call-Ruckzahlungstag(en)
(insgesamt, jedoch nicht teilweise)
durch Erkldrung gemaR § 4(d) un-
ter Einhaltung einer Frist von nicht
weniger als funf Tagen zu kindi-
gen und zurlickzuzahlen. Die Emit-
tentin ist verpflichtet, jede Schuld-
verschreibung an dem in der Erkld-
rung gemdfR §4(d) festgelegten
Call-Ruckzahlungstag  zu ihrem
Festgelegten Nennbetrag [im Fall
von festverzinslichen Schuldver-
schreibungen einfligen: zuzlglich
aufgelaufener Zinsen] zurlckzu-
zahlen.

Call-Riickzahlungstag(e)

[Call-Rlckzahlungstag(e) einfligen]

[Gin]

Sofern zu irgendeinem Zeitpunkt
der Gesamtnennbetrag der aus-
stehenden Schuldverschreibungen
dieser Serie auf 25 % oder weniger
des Gesamtnennbetrages der
Schuldverschreibungen der Serie,
die zuvor ausgegeben wurden
(einschlieBlich
bungen, die gemdaR § 12 zusatzlich
begeben worden sind), fallt, ist die
Emittentin berechtigt, die Schuld-
verschreibungen jederzeit (insge-
samt, jedoch nicht teilweise) durch
Erklarung gemdB § 4(d) unter Ein-
haltung einer Frist von nicht weni-

Schuldverschrei-

ger als funf Tagen zu kiindigen und
zurlickzuzahlen. Die Emittentin ist
verpflichtet, jede Schuldverschrei-
bung an dem in der Kindigungser-

(D]

[Gin]

or will no longer be, fully deducti-
ble by the Guarantor for income
tax purposes, and that this cannot
be avoided by the Issuer or the
Guarantor, respectively, taking
such measures it (acting in good
faith) deems reasonable and ap-
propriate.

The Issuer may call and redeem the
Notes (in whole but not in part) on
the Call Redemption Date(s) on
giving not less than five days' no-
tice in accordance with § 4(d). The
Issuer shall redeem each Note atits
Specified Denomination [in the
case of Fixed Rate Notes insert: to-
gether with accrued interest] on
the Call Redemption Date fixed in
the notice in accordance with

§4(d).

Call Redemption Date(s)

[insert Call Redemption Date(s)]

If at any time the aggregate princi-
pal amount of the Notes of this Se-
ries outstanding is equal to or less
than 25 per cent. of the aggregate
principal amount of the Notes of
the Series previously issued (includ-
ing any Notes additionally issued in
accordance with § 12), the Issuer
may call and redeem the Notes (in
whole but not in part) at any time
on giving not less than five days'
notice in accordance with §4(d).
The Issuer shall redeem each Note
at its Specified Denomination [in
the case of Fixed Rate Notes insert:
together with accrued interest] on
the redemption date specified in
the notice.

If Notes are
subject to
early re-
demption at
the option of
the Issuer, the
following ap-

plies:

If Notes are
subject to
early re-
demption at
the option of
the Issuer for
a minimal
outstanding
principal
amount, the
following ap-

plies:
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Im Fall von
Schuldver-

schreibun-

gen, die von
der  Allianz
SE begeben
werden, gilt

Folgendes:

Im Fall von
Schuldver-

schreibun-

gen, die von
der Allianz Fi-
nance Il BV.
bzw. Allianz
Finance Il
B\V. begeben
werden, gilt

Folgendes:

Im Fall einer
Vorldufigen
Globalur-
kunde ist Fol-
gendes an-

wendbar:

(d)

(e)

®

§5
()

klarung festgelegten  Ruckzah-
lungstag zu ihrem Festgelegten
Nennbetrag [im Fall von festver-
zinslichen Schuldverschreibungen
einflgen: zuzlglich aufgelaufener
Zinsen] zurlckzuzahlen.

Kindigungserklarung. Die Kundigung er-
folgt durch Mitteilung der Emittentin ge-
maR § 11. Die Kindigung ist unwiderruflich.

Die Emittentin wird jeder Borse, an der die
Schuldverschreibungen auf Veranlassung
der Emittentin notiert sind und deren Re-
geln eine Mitteilung an die Borse verlan-
gen, unverzlglich Mitteilung Uber die Kin-
digung machen.

Kein Recht der Anleiheglaubiger zur Kindi-
gung oder zur Falligstellung .

Die Anleiheglaubiger haben auBer in Fal-
len des § 8 kein Recht zur Kiindigung oder
anderweitigen Falligstellung der Schuld-
verschreibungen.

Erwerb.

Die Emittentin oder jede ihrer Tochterge-
sellschaften konnen jederzeit vorbehaltlich
zwingender  gesetzlicher Regelungen
Schuldverschreibungen auf dem freien
Markt oder anderweitig sowie zu jedem
beliebigen Preis erwerben. Derartig erwor-
bene Schuldverschreibungen kdnnen ein-
gezogen, gehalten oder wieder verduBert
werden.

Die Emittentin oder die Garantin oder jede
ihrer jeweiligen Tochtergesellschaften kon-
nen jederzeit vorbehaltlich zwingender ge-
setzlicher Regelungen Schuldverschrei-
bungen auf dem freien Markt oder ander-
weitig sowie zu jedem beliebigen Preis er-
werben. Derartig erworbene Schuldver-
schreibungen konnen eingezogen, gehal-
ten oder wieder verduBert werden.

Zahlungen

Zahlungen. Die Zahlung von Kapital [im
Fall von festverzinslichen Schuldverschrei-
bungen einfligen: und Zinsen] auf die
Schuldverschreibungen erfolgt an das
Clearingsystem oder an dessen Order zur
Gutschrift auf den Konten der jeweiligen
Kontoinhaber des Clearingsystems auBer-
halb der Vereinigten Staaten. [Im Fall von
festverzinslichen Schuldverschreibungen

(d)

(e)

®

§5
()

Notice. The appropriate notice of redemp-
tion is a notice given by the Issuer in accord-
ance with § 11 which notice shall be irrevo-
cable.

The Issuer will inform, if required by such
stock exchange on which the Notes are
listed at the initiative of the Issuer, such
stock exchange without undue delay (un-
verzutglich) of such redemption.

No right of termination or acceleration by
the Noteholders.

The Noteholders shall have no right to ter-
minate or otherwise accelerate the re-
demption of the Notes otherwise than pro-
vided in § 8.

Purchase.

The Issuer or any of its subsidiaries may at
any time and subject to mandatory provi-
sions of law purchase Notes in the open
market or otherwise and at any price. Such
acquired Notes may be cancelled, held or
resold.

The Issuer or the Guarantor or any of their
respective subsidiaries may at any time
and subject to mandatory provisions of law
purchase Notes in the open market or oth-
erwise and at any price. Such acquired
Notes may be cancelled, held or resold.

Payments

Payments. Payment of principal [in the
case of Fixed Rate Notes insert: and inter-
est] on the Notes shall be made to, or to the
order of, the Clearing System for credit to
the relevant account holders of the Clear-
ing System outside the United States. [In
the case of Fixed Rate Notes insert: Pay-
ment of interest on Notes represented by a
Temporary Global Note shall be made,

In the case of
Notes issued
by Allianz SE,
the following

applies:

In the case of
Notes issued
by Allianz Fi-
nance Il BV.
or Allianz Fi-
nance Il BV,
the following

applies:

In the case of
a Temporary
Global Note
the following

applies:



Falls nur eine
Permanente
Globalur-
kunde emit-
tiert wird, ist
Folgendes

anwendbar:

Im Fall von
Schuldver-

schreibun-

gen, die von
der  Allianz
SE begeben
werden, gilt

Folgendes:

Im Fall von
Schuldver-

schreibun-

gen, die von
der Allianz Fi-
nance Il BV.
bzw. Allianz
Finance 1l

BV. begeben

(@)

()

(b)

einfligen: Die Zahlung von Zinsen auf
Schuldverschreibungen, die durch eine Vor-
laufige Globalurkunde verbrieft sind, er-
folgt nach ordnungsgemadRem Nachweis
gemdB §1(c)]

Zahlungen. Die Zahlung von Kapital [im
Fall von festverzinslichen Schuldverschrei-
bungen einflgen: und Zinsen] auf die
Schuldverschreibungen erfolgt an das
Clearingsystem oder an dessen Order zur
Gutschrift auf den Konten der jeweiligen
Kontoinhaber des Clearingsystems auf3er-
halb der Vereinigten Staaten.

"Vereinigte Staaten" bezeichnet die Verei-
nigten Staaten von Amerika (einschlieBlich
deren Bundesstaaten und des District of
Columbia), deren Territorien (einschlieBlich
Puerto Rico, US Virgin Islands, Guam, Ame-
rican Samoa, Wake Island und Northern
Mariana Islands) sowie die sonstigen Ge-
biete, die deren Rechtsordnung unterlie-
gen.

Zahlungsweise. Samtliche auf die Schuld-
verschreibungen zu leistenden Zahlungen
werden in der Festgelegten Wdhrung ge-
leistet. Den Anleihegldubigern werden
keine Kosten oder GebUhren in Bezug auf
diese Zahlungen auferlegt. Sdmtliche Zah-
lungen stehen unter dem Vorbehalt gelten-
der steuerlicher und sonstiger gesetzlicher
Vorschriften, Richtlinien und Verordnungen
oder Vertrdge, denen sich die Emittentin,
der Fiscal Agent oder eine Zahlstelle unter-
worfen haben. Vorbehaltlich §6 ist die
Emittentin nicht verpflichtet, zusdtzliche
Betrdge als Ausgleich fir irgendwelche
Steuern oder Abgaben gleich welcher Art,
die aufgrund solcher steuerlichen oder
sonstigen gesetzlichen Vorschriften, Richtli-
nien oder Verordnungen oder Vertrdge
auferlegt oder erhoben werden, an die An-
leihegldubiger zu zahlen.

Zahlungsweise. Samtliche auf die Schuld-
verschreibungen zu leistenden Zahlungen
werden in der Festgelegten Wdhrung ge-
leistet. Den Anleihegldubigern werden
keine Kosten oder GebUhren in Bezug auf
diese Zahlungen auferlegt. Samtliche Zah-
lungen stehen unter dem Vorbehalt gelten-
der steuerlicher und sonstiger gesetzlicher
Vorschriften, Richtlinien und Verordnungen
oder Vertrdge, denen sich die Emittentin,

(o)

(®)

(b)

upon due certification as provided in

§1(0)]

Payments. Payment of principal [in the
case of Fixed Rate Notes insert: and inter-
est] on the Notes shall be made to, orto the
order of, the Clearing System for credit to
the relevant account holders of the Clear-
ing System outside the United States.

"United States" means the United States of
America (including the States thereof and
the District of Columbia), its possessions (in-
cluding Puerto Rico, US. Virgin Islands,
Guam, American Samoa, Wake Island and
Northern Mariana Islands) and other areas
subject to its jurisdiction.

Manner of Payment. Payments of any
amounts due in respect of the Notes shall
be made in the Specified Currency. No
commission or expenses shall be charged
to the Noteholders in respect of such pay-
ments. All payments are subject to all ap-
plicable fiscal and other laws, directives
and regulations or agreements to which
the Issuer, the Fiscal Agent or any Paying
Agent have agreed to be subject to. With-
out prejudice to the provisions of § 6, the Is-
suer will not be obliged to pay to the Note-
holders any additional amounts as com-
pensation for any taxes or duties of what-
ever nature imposed or levied by such fiscal
and other laws, regulations, directives or
agreements.

Manner of Payment. Payments of any
amounts due in respect of the Notes shall
be made in the Specified Currency. No
commission or expenses shall be charged
to the Noteholders in respect of such pay-
ments. All payments are subject to all ap-
plicable fiscal and other laws, directives
and regulations or agreements to which
the Issuer, the Guarantor, the Fiscal Agent
or any Paying Agent have agreed to be

In the case
only a Per-
manent

Global Note
will be issued,
the following

applies:

In the case of
Notes issued
by Allianz SE,
the following
applies:

In the case of
Notes issued
by Allianz Fi-
nance Il BV.
or Allianz Fi-
nance Il BV,
the following

applies:
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werden, gilt

Folgendes:

Im Fall von
Schuldver-

schreibun-

gen, fur die
die Wah-
rungsumstel-
lungsklausel
anwendbar
ist, gilt Fol-

gendes:

die Garantin, der Fiscal Agent oder eine
Zahlstelle unterworfen haben. Vorbehalt-
lich § 6 ist die Emittentin bzw. die Garantin
nicht verpflichtet, zusdtzliche Betrdge als
Ausgleich fur irgendwelche Steuern oder
Abgaben gleich welcher Art, die aufgrund
solcher steuerlichen oder sonstigen gesetz-
lichen Vorschriften, Richtlinien oder Verord-
nungen oder Vertrage auferlegt oder erho-
ben werden, an die Anleihegldubiger zu
zahlen.

Wenn [Name des EWU-Mitgliedsstaats]
seine Staatsschulden auf eine andere
Wahrung als Euro (die "Neue Wdhrung")
umstellt, wird mit Wirkung ab dem Tag die-
ser Umstellung (der "Umstellungstag") die
Festgelegte Wdhrung der Schuldverschrei-
bungen (insgesamt, jedoch nicht teilweise)
auf die Neue Wdhrung umgestellt. Die
Emittentin wird die Umstellung unverzuig-
lich gemaf § 11 bekannt machen.

Mit Wirkung ab dem Umstellungstag gilt
jedein diesen Bedingungen enthaltene Be-
zugnahme auf die Festgelegte Wdhrung
als durch eine Bezugnahme auf die Neue
Wadhrung ersetzt und die Umstellung der
Festgelegten Wahrung auf die Neue Wah-
rung als bewirkt. Die Emittentin wird den
Festgelegten Nennbetrag und alle Ubrigen
sich aus einer Schuldverschreibung erge-
benden Zahlungsverpflichtungen in die
Neue Wahrung konvertieren, indem sie
den offiziell fir den Zeitpunkt der Umstel-
lung der Staatsschulden auf die Neue
Wahrung festgelegten Umrechnungskurs
anwendet und die sich ergebende Zahl auf
die ndchste kleinste Einheit der Neuen
Wadhrung rundet (wobei 0,005 Einheiten
aufgerundet werden).

Die Mitteilung Uber die Umstellung der
Schuldverschreibungen hat folgende An-
gaben zu enthalten: (i) die Bezeichnung
der umzustellenden Schuldverschreibun-
gen einschlieBlich ihrer Wertpapierken-
nungen, (i) die Angabe des fur den Zeit-
punkt der Umstellung der Staatsschulden
auf die Neue Wahrung festgelegten Um-
rechnungskurses, (iii) den Umstellungstag
und (iv) ggfs. Anderungen der Definition
des Begriffs "Geschdftstag".

Die vor der Umstellung anwendbare Defi-
nition des Begriffs "Geschdftstag" findet
auch nach der Umstellung auf die Schuld-
verschreibungen Anwendung, es sei denn,
die Emittentin legt in der Mitteilung der

subject to. Without prejudice to the provi-
sions of § 6, the Issuer or, as the case may
be, the Guarantor will not be obliged to
pay to the Noteholders any additional
amounts as compensation for any taxes or
duties of whatever nature imposed or lev-
ied by such fiscal and other laws, regula-
tions, directives or agreements.

If [name EMU Member State] redenomi-
nates its public debt to a currency other
than the Euro (the "New Currency"), the
Specified Currency of the Notes (in whole
but not in part) shall be redenominated to
the New Currency with effect from the day
of introduction of such New Currency (the
"Redenomination Date"). The Issuer shall
give notice of such fact without undue de-
lay (unverztglich) in accordance with § 11.

With effect from the Redenomination Date,
any reference in these Conditions to the
Specified Currency shall be deemed to be
substituted by a reference to the New Cur-
rency and the redenomination of the Spec-
ified Currency to the New Currency shall be
deemed to have been effected. The Issuer
shall convert the Specified Denomination
and any other payment obligation due un-
der a Note to the New Currency by apply-
ing the conversion rate officially fixed for
the time of redenomination of the public
debt and rounding the resultant figure to
the nearest unit of the New Currency (with
0.005 units being rounded upwards).

The notice regarding the redenomination
of the Notes shall contain the following in-
formation: (i) the designation of the Notes
to be redenominated and its securities
identification numbers, (ii) the conversion
rate officially fixed for the time of redenom-
ination of the public debt to the New Cur-
rency, (i) the Redenomination Date and, if
applicable, (iv) any adjustments to the def-
inition of the term "Business Day".

The definition of the term "Business Day"
that applies to the Notes prior to the re-
denomination shall also apply to the Notes
after the redenomination, unless the Issuer,
in the notice regarding the redenomination

In the case of
Notes for
which the re-
denomina-

tion clause is
applicable,

the following

applies:



Im Fall von
Schuldver-

schreibun-

gen, die von
der Allianz
SE begeben
werden, gilt

Folgendes:

Im Fall von
Schuldver-

schreibun-

gen, die von
der Allianz Fi-
nance Il BV.
bzw. Allianz
Finance 1l
B\V. begeben
werden, gilt

Folgendes:

Falls die Fest-
gelegte
Wdhrung
nicht Euro ist,
gilt Folgen-

des:

Falls die Fest-
gelegte
Wahrung
Euro ist, gilt
Folgendes:

©

©

(d)

Schuldverschreibungen
diejenige Definition des Begriffs "Ge-
schaftstag" fest, die mit der dann bestehen-

Umstellung der

den oder erwarteten Marktpraxis flr auf
die Neue Wahrung lautende Schuldver-
schreibungen, die in internationalen Clea-
ring Systemen gehalten werden, Uberein-
stimmt.

Erfillung. Die Emittentin wird durch Leis-
tung der Zahlung an das Clearingsystem
oder an dessen Order von ihrer Zahlungs-
pflicht befreit.

Erflllung. Die Emittentin bzw. die Garantin
wird durch Leistung der Zahlung an das
Clearingsystem oder an dessen Order von
ihrer Zahlungspflicht befreit.

Zahltag. Ist der Falligkeitstag fUr eine Zah-
lung in Bezug auf eine Schuldverschrei-
bung kein Geschdftstag, so hat der Anlei-
hegldubiger keinen Anspruch auf Zahlung
vor dem ndchsten Tag, der ein Geschdfts-
tag ist. FUr eine solche Zahlungsverzoge-
rung werden keine weiteren Zinsen ge-
zahlt.

"Geschdftstag" bezeichnet

einen Tag (auBer einem Samstag oder
Sonntag), an dem (i) das Clearingsystem
geoffnet ist, um Zahlungen abzuwickeln
und (i) Geschaftsbanken und Devisen-
markte in [sdmtliche relevanten Finanz-
zentren einfigen] Zahlungen abwickeln.

einen Tag (auBer einem Samstag oder
Sonntag), (i) an dem das Clearingsystem
und (ii) alle betroffenen Bereiche des
Automated  Real-time
Gross settlement Express Transfer system 2
(TARGET) gedffnet sind, um Zahlungen ab-
zuwickeln.

Trans-European

©

©

(d)

of the Notes elects to apply to the Notes
such definition of the term "Business Day"
which is consistent with the then existing or
anticipated market practice for notes is-
sued in the New Currency and held in inter-
national clearing systems.

Discharge. The Issuer shall be discharged
by payment to, or to the order of, the Clear-
ing System.

Discharge. The Issuer or, as the case may
be, the Guarantor shall be discharged by
payment to, or to the order of, the Clearing
System.

Payment date. If any due date for payment
of any amount in respect of any Note is not
a Business Day, then the Noteholder will
not be entitled to payment until the next
day which is a Business Day. No further in-
terest shall be paid in respect of the delay
in such payment.

"Business Day" means a day which is

a day (other than a Saturday or a Sunday)
on which both (i) the Clearing System is
open to effect payments and (ii) commer-
cial banks and foreign exchange markets
settle payments in [insert all relevant finan-
cial centers].

a day (other than a Saturday or a Sunday)
on which both (i) the Clearing System, and
(i) all relevant parts of the Trans-European
Automated Real-time Gross settlement Ex-
press Transfer system 2 (TARGET) are open
to effect payments.

In the case of
Notes issued
by Allianz SE,
the following

applies:

In the case of
Notes issued
by Allianz Fi-
nance |l BV.
or Allianz Fi-
nance Il BV,
the following

applies:

If the Speci-
fied Currency
is not Euro,
the following

applies:

If the Speci-
fied Currency
is Euro, the
following ap-

plies:
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Im  Fall der
Emission von
Schuldver-
schreibun-
gen durch Al-
lianz SE gilt
Folgendes:

(e) Bezugnahmen auf Kapital [im Fall von fest-
verzinslichen Schuldverschreibungen ein-
flgen und Zinsen]. Bezugnahmen in die-
sen Bedingungen auf Kapital [im Fall von
festverzinslichen  Schuldverschreibungen
einfligen und Zinsen] schlieBen, soweit an-
wendbar, sdmtliche gemdR § 6 zahlbaren
Zusatzlichen Betrdge (wie dort definiert)
ein.

§6 Besteuerung

Sdamtliche auf die Schuldverschreibungen zu zah-
lenden Betrdge werden ohne Einbehalt oder Ab-
zug von Steuern, Abgaben, Festsetzungen oder be-
hordlicher Gebuhren jedweder Art geleistet ("Steu-
ern"), die von dem Staat, in dem die Emittentin steu-
erlich ansdssig ist, oder einer seiner Gebietskorper-
schaften oder einer seiner zur Erhebung von Steu-
ern berechtigten Behorden oder sonstigen Stellen
auferlegt, erhoben, eingezogen, einbehalten oder
festgesetzt werden, sofern nicht die Emittentin kraft
Gesetzes oder einer sonstigen Rechtsvorschrift zu
einem solchen Einbehalt oder Abzug verpflichtet
ist. Sofern die Emittentin zu einem solchen Einbe-
halt oder Abzug verpflichtet ist, wird die Emittentin
zusdtzliche Betrdge (die "Zusdtzlichen Betrdge")
an die Anleihegldubiger zahlen, so dass die Anlei-
hegldubiger die Betrdge erhalten, die sie ohne den
betreffenden Einbehalt oder Abzug erhalten hat-
ten. Solche Zusdtzlichen Betrdge sind jedoch nicht
zahlbar wegen solcher Steuern in Bezug auf
Schuldverschreibungen,

(a) die wegen einer Verbindung des betreffen-
den Anleihegldubigers zu dem Staat, in
dem die Emittentin steuerlich ansdssig ist,
die nicht nur aus der bloBen Inhaberschaft
der Schuldverschreibungen besteht, einzu-
behalten oder abzuziehen sind; oder

(b) deren Einbehalt oder Abzug ein Anleihe-
gldubiger durch Vorlage eines Formulars
oder einer Bescheinigung und/oder durch
Abgabe einer Nichtansdssigkeitserklarung
oder Inanspruchnahme einer vergleichba-
ren Ausnahme oder Geltendmachung ei-
nes Erstattungsanspruches hdtte vermei-
den kénnen, aber nicht vermieden hat;
oder

(o) die aufgrund (i) einer Richtlinie oder Ver-
ordnung der Europdischen Union betref-
fend die Besteuerung von Zinsertrdgen
oder (i) einer zwischenstaatlichen Verein-
barung, eines zwischenstaatlichen Abkom-
mens oder einer zwischenstaatlichen Ver-
stdndigung Uber deren Besteuerung, an
der der Staat, in dem die Emittentin steuer-
lich ansdssig ist oder die Europdische Union

(e) References to Principal [in the case of Fixed
Rate Notes insert: and Interest] References
in these Conditions to principal [in the case
of Fixed Rate Notes insert: and interest] on
the Notes include, to the extent applicable,
all Additional Amounts payable pursuant
to § 6 (as defined therein).

§6 Taxation

All amounts to be paid in respect of the Notes will
be paid free and clear of, and without withholding
or deduction for, any taxes, duties, assessments or
governmental charges of whatever nature
("Taxes") imposed, levied, collected, withheld or as-
sessed by the Issuer's country of domicile for tax
purposes or any of its political subdivisions or any
authority or any other agency of or in such country
having power to tax, unless the Issuer is compelled
by law to make such withholding or deduction. If
the Issuer is required to make such withholding or
deduction, the Issuer will pay such additional
amounts (the "Additional Amounts") to the Note-
holders as the Noteholders would have received if
no such withholding or deduction had been re-
quired, except that no such Additional Amounts will
be payable for any such Taxes in respect of any
Note

(a) which are to be withheld or deducted by
reason of the relevant Noteholder having
some connection with the Issuer's country
of domicile for tax purposes other than the
mere holding of that Note; or

(b) the withholding or deduction of which a
Noteholder would be able to avoid by pre-
senting any form or certificate and/or mak-
ing a declaration of non-residence or simi-
lar claim for exemption or refund but fails
to do so; or

(© which are to be withheld or deducted pur-
suant to (i) any European Union Directive or
Regulation concerning the taxation of in-
terest income, or (i) any international
treaty, agreement or understanding relat-
ing to such taxation and to which the Issu-
er's country of domicile for tax purposes or
the European Union is a party, or (iii) any

In the case of
Notes issued
by Allianz SE,
the following
applies:



Im Fall der
Emission von
Schuldver-

schreibun-

gen durch Al-
lianz Finance
IIBV. bzw. Al-
lianz Finance
111 BV. gilt Fol-

gendes:

beteiligtist, oder (iii) einer gesetzlichen Vor-
schrift, die diese Richtlinie, Verordnung,
Vereinbarung, Verstandigung oder dieses
Abkommen umsetzt oder befolgt, einzube-
halten oder abzuziehen sind; oder

[falls auf die Schuldverschreibungen anwendbarr,
einfligen:

(d) die aufgrund des deutschen Gesetzes zur
Abwehr von Steuervermeidung und unfai-
rem Steuerwettbewerb (Steueroasen-Ab-
wehrgesetz) (oder einer aufgrund von die-
sem Gesetz ergangenen Verordnung) ein-
zubehalten oder abzuziehen sind; oder]

[(d)][(e)] dieim Falle einer Kombination der vorge-
nannten Varianten einzubehalten oder ab-
zuziehen sind.

Die Emittentin ist nicht verpflichtet, zusatzliche Be-
trage in Bezug auf einen Einbehalt oder Abzug von
Betrdigen zu zahlen, die gemdB Sections 1471 bis
1474 des US. Internal Revenue Code (in der jeweils
geltenden Fassung oder gemdR Nachfolgebestim-
mungen), gemdB zwischenstaatlicher Abkommen,
gemdlB den in einer anderen Rechtsordnung in Zu-
sammenhang mit diesen Bestimmungen erlasse-
nen DurchfUhrungsvorschriften oder gemdR mit
dem US. Internal Revenue Service geschlossenen
Vertrdgen von der Emittentin, der jeweiligen Zahl-
stelle oder einem anderen Beteiligten abgezogen
oder einbehalten wurden ("FATCA-Steuerabzug")
oder Anleihegldubiger in Bezug auf einen FATCA-
Steuerabzug schadlos zu halten.

Sdmtliche auf die Schuldverschreibungen zu zah-
lenden Betrage (einschlieBlich sémtlicher von der
Garantin auf die Garantie zu zahlender Betrdge)
werden ohne Einbehalt oder Abzug von Steuern,
Abgaben, Festsetzungen oder behdrdlicher Ge-
buUhren jedweder Art geleistet ("Steuern"), die von
dem Staat, in dem die Emittentin steuerlich ansds-
sig ist bzw. von dem Staat, in dem die Garantin
steuerlich ansdssig ist oder einer deren jeweiligen
Gebietskorperschaften oder einer deren jeweiligen
zur Erhebung von Steuern berechtigten Behorden
oder sonstigen Stellen auferlegt, erhoben, einge-
zogen, einbehalten oder festgesetzt werden, so-
fern nicht die Emittentin oder die Garantin kraft Ge-
setzes oder einer sonstigen Rechtsvorschrift zu ei-
nem solchen Einbehalt oder Abzug verpflichtet ist.
Sofern die Emittentin oder die Garantin zu einem
solchen Einbehalt oder Abzug verpflichtet ist, wird
die Emittentin bzw. die Garantin zusdtzliche Be-
trége (die "Zusatzlichen Betrdge") an die Anleihe-
gldubiger zahlen, so dass die Anleihegldubiger die
Betrdge erhalten, die sie ohne den betreffenden
Einbehalt oder Abzug erhalten hatten. Solche Zu-

provision of law implementing, or comply-
ing with, or introduced to conform with,
such Directive, Regulation, treaty, agree-
ment or understanding; or

[if  applicable to  the Notes  insert:

(d) where such withholding or deduction is re-
quired to be made pursuant to the German
act to prevent tax evasion and unfair tax
competition (Steueroasen-Abwehrgesetz)
(or an ordinance (Verordnung) enacted
based on this act); or]

[(d)][(e)] which are to be withheld or deducted in
the case of any combination of the above
items.

In any event, the Issuer will not have any obligation
to pay additional amounts deducted or withheld
by the Issuer, the relevant Paying Agent or any
other party in relation to any withholding or deduc-
tion of any amounts required by the rules of US. In-
ternal Revenue Code Sections 1471 through 1474
(or any amended or successor provisions), pursuant
to any inter-governmental agreement, or imple-
menting legislation adopted by another jurisdiction
in connection with these provisions, or pursuant to
any agreement with the U.S. Internal Revenue Ser-
vice ("FATCA Withholding"), or to indemnify any
Noteholder in relation to any FATCA Withholding.

All amounts to be paid in respect of the Notes (in-
cluding all amounts to be paid by the Guarantor
under the Guarantee) will be paid free and clear of,
and without withholding or deduction for, any
taxes, duties, assessments or governmental
charges of whatever nature ("Taxes") imposed, lev-
ied, collected, withheld or assessed by the Issuer's
country of domicile for tax purposes or the Guaran-
tor's country of domicile for tax purposes (respec-
tively) or any of their respective political subdivi-
sions or any authority or any other agency of or in
any such country having power to tax, unless the Is-
suer or the Guarantor is compelled by low to make
such withholding or deduction. If the Issuer or the
Guarantor is required to make such withholding or
deduction, the Issuer or the Guarantor (as the case
may be) will pay such additional amounts (the "Ad-
ditional Amounts") to the Noteholders as the Note-
holders would have received if no such withholding
or deduction had been required, except that no
such Additional Amounts will be payable for any
such Taxes in respect of any Note or the Guarantee
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satzlichen Betrége sind jedoch nicht zahlbar we-
gen solcher Steuern in Bezug auf die Schuldver-
schreibungen bzw. die Garantie,

(a) die wegen einer Verbindung des betreffen-
den Anleihegldubigers zu dem Staat, in
dem die Emittentin steuerlich ansdssig ist
bzw. zu dem Staat, in dem die Garantin
steuerlich ansdssig ist, die nicht nur aus der
bloBen Inhaberschaft der Schuldverschrei-
bungen besteht, einzubehalten oder abzu-
ziehen sind; oder

(b) deren Einbehalt oder Abzug ein Anleihe-
gldubiger durch Vorlage eines Formulars
oder einer Bescheinigung und/oder durch
Abgabe einer Nichtansdssigkeitserkldrung
oder Inanspruchnahme einer vergleichba-
ren Ausnahme oder Geltendmachung ei-
nes Erstattungsanspruches hatte vermei-
den konnen, aber nicht vermieden hat;
oder

(o) die aufgrund (i) einer Richtlinie oder Ver-
ordnung der Europdischen Union betref-
fend die Besteuerung von Zinsertrdgen
oder (ii) einer zwischenstaatlichen Verein-
barung, eines zwischenstaatlichen Abkom-
mens oder einer zwischenstaatlichen Ver-
stdndigung Uber deren Besteuerung, an
der der Staat, in dem die Emittentin steuer-
lich ansdssig ist bzw. der Staat, in dem die
Garantin steuerlich ansdssig ist oder die
Europadische Union beteiligt ist, oder (iii) ei-
ner gesetzlichen Vorschrift, die diese Richt-
linie, Verordnung, Vereinbarung, Verstandi-
gung oder dieses Abkommen umsetzt oder
befolgt, einzubehalten oder abzuziehen
sind; oder

[falls auf die Schuldverschreibungen anwendbar,
einflgen:

(d) die aufgrund des niederléndischen Quel-
lensteuergesetzes 2021 (Wet bronbelas-
ting 2021) einzubehalten oder abzuziehen
sind; oder]

[(dD][(e)] dieim Falle einer Kombination der vorge-
nannten Varianten einzubehalten oder ab-
zuziehen sind.

Weder die Emittentin noch die Garantin sind ver-
pflichtet, zusatzliche Betrdge in Bezug auf einen
Einbehalt oder Abzug von Betrdgen zu zahlen, die
gemdl Sections 1471 bis 1474 des US. Internal Re-
venue Code (in der jeweils geltenden Fassung oder
gemdB Nachfolgebestimmungen), gemdB zwi-
schenstaatlicher Abkommen, gemdf den in einer
anderen Rechtsordnung in Zusammenhang mit
diesen Bestimmungen erlassenen Durchfihrungs-

(a) which are to be withheld or deducted by
reason of the relevant Noteholder having
some connection with the Issuer's country
of domicile for tax purposes or the Guaran-
tor's country of domicile for tax purposes
other than the mere holding of that Note;
or

(b) the withholding or deduction of which a
Noteholder would be able to avoid by pre-
senting any form or certificate and/or mak-
ing a declaration of non-residence or simi-
lar claim for exemption or refund but fails
to do so; or

(o) which are to be withheld or deducted pur-
suantto (i) any European Union Directive or
Regulation concerning the taxation of in-
terest income, or (i) any international
treaty, agreement or understanding relat-
ing to such taxation and to which the Issu-
er's country of domicile for tax purposes or
the Guarantor's country of domicile for tax
purposes or the European Union is a party,
or (iii) any provision of law implementing,
or complying with, or introduced to con-
form with, such Directive, Regulation,
treaty, agreement or understanding; or

[if  applicable to the Notes  insert:

(d) where such withholding or deduction is re-
quired to be made pursuant to the Dutch
Withholding  Tax Act 2021  (Wet
bronbelasting 2021); or]

[(d)][(e)] which are to be withheld or deducted in
the case of any combination of the above
items.

In any event, neither the Issuer nor the Guarantor
will have any obligation to pay additional amounts
deducted or withheld by the Issuer or by the Guar-
antor, the relevant Paying Agent or any other party
in relation to any withholding or deduction of any
amounts required by the rules of U.S. Internal Rev-
enue Code Sections 1471 through 1474 (or any
amended or successor provisions), pursuant to any
inter-governmental agreement, or implementing




Im Fall der
Emission von
Schuldver-
schreibun-
gen durch Al-
lianz SE gilt

Folgendes:

vorschriften oder gemaf mit dem U.S. Internal Re-
venue Service geschlossenen Vertragen von der
Emittentin bzw. von der Garantin, der jeweiligen
Zahlstelle oder einem anderen Beteiligten abge-
zogen oder einbehalten wurden ("FATCA-Steuer-
abzug") oder Anleihegldubiger in Bezug auf einen
FATCA-Steuerabzug schadlos zu halten.

§7 Vorlegung, Verjahrung

(a) Vorlegungsfrist. Die Vorlegungsfrist geman3
§ 801 Absatz 1 Satz 1 Burgerliches Gesetz-
buch - BGB fur fdllige Schuldverschreibun-
gen wird auf zehn Jahre verklrzt.

(b) Verjghrungsfrist. Die Verjahrungsfrist fur in-
nerhalb der Vorlegungsfrist zur Zahlung
vorgelegte Schuldverschreibungen betragt
zwei Jahre von dem Ende der betreffenden
Vorlegungsfrist an.

§8 Kindigungsgrinde fur die Anleihegldaubi-
ger

Bei Eintritt und Fortdauer eines der nachstehenden
Ereignisse kann jeder Anleihegldubiger seine
Schuldverschreibungen durch Mitteilung in Text-
form an die Emittentin, die bei der Emittentin oder
bei dem Fiscal Agent abzugeben ist, kindigen. Der
Benachrichtigung ist ein Nachweis beizufligen, aus
dem sich ergibt, dass der betreffende Anleihegldu-
biger zum Zeitpunkt der Abgabe der Benachrichti-
gung Inhaber der betreffenden Schuldverschrei-
bung ist. Der Nachweis kann durch eine Bescheini-
gung der Depotbank oder auf andere geeignete
Weise erbracht werden. Die Schuldverschreibun-
gen dieses Anleihegldubigers werden daraufhin
sofort zu ihrem Festgelegten Nennbetrag [im Fall
von festverzinslichen Schuldverschreibungen ein-
flgen: zuzUtglich aufgelaufener Zinsen], ohne wei-
tere Handlungen oder Formalitdten fallig:

(a) Nichtzahlung. Die Emittentin zahlt [im Fall
von festverzinslichen Schuldverschreibun-
gen einflgen: Zins- oder] Kapitalbetrdge in
Bezug auf die Schuldverschreibungen
nicht innerhalb von 30 Geschdaftstagen
nach Falligkeit; oder

(b) Nichterflllung sonstiger wesentlicher Ver-
pflichtungen. Die Emittentin unterldsst die
ordnungsgemdBe Erflllung irgendeiner
sonstigen wesentlichen Verpflichtung aus
den Schuldverschreibungen, und die Unter-
lassung dauert langer als 60 Tage fort,
nachdem der Fiscal Agent hierliber eine
Benachrichtigung von einem Anleihegldu-
biger erhalten hat; oder

(©) Insolvenz etc.

legislation adopted by another jurisdiction in con-
nection with these provisions, or pursuant to any
agreement with the U.S. Internal Revenue Service
("FATCA Withholding"), or to indemnify any Note-
holder in relation to any FATCA Withholding.

§7 Presentation, Prescription

(a) Presentation. The period for presentation
of Notes due, as established in §801(1)
sentence 1 of the German Civil Code (BUr-
gerliches Gesetzbuch - BGB), is reduced to
ten years.

(b) Prescription. The period for prescription for
Notes presented for payment during the
presentation period shall be two years be-
ginning at the end of the relevant presen-
tation period.

§8 Events of Default

If any of the events below occurs and is continuing
each Noteholder may, by notice in text form ad-
dressed to the Issuer and delivered to the Issuer or,
alternatively, the Fiscal Agent, together with evi-
dence that such Noteholder at the time of such no-
tice is a holder of the relevant Notes by means of a
certificate of its depositary bank or in any other ap-
propriate manner, declare its Notes due and paya-
ble, whereupon the Notes of such Noteholder will
become immediately due and payable at its Spec-
ified Denomination [in the case of Fixed Rate Notes
insert: plus accrued interest] without further action
or formality:

(a) Non-payment. Failure by the Issuer to pay
any amount of [in the case of Fixed Rate
Notes insert: interest or] principal in respect
of the Notes within 30 business days of the
due date for payment of that amount; or

(b) Non-fulfilment of other material obliga-
tions. The Issuer fails to duly perform any
other material obligation arising under the
Notes and any such failure continues for
more than 60 days after the Fiscal Agent
has received notice thereof from a Note-
holder; or

(©) Insolvency etc.
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Im Fall der
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schreibun-

gen durch Al-
lianz Finance
I BV. bzw. Al-
lianz Finance
11 BV. gilt Fol-

gendes:

0] die Emittentin gibt ihre Zahlungs-
unfdhigkeit bekannt oder stellt ihre
Zahlungen ein; oder

(D) ein Gericht eroffnet ein Insolvenz-
verfahren gegen die Emittentin;
oder

(iii) die Emittentin geht in die Liquido-
tion oder wird abgewickelt oder
aufgeldst (sofern dies nicht fur die
Zwecke oder als Folge eines Zu-
sammenschlusses, einer Umstruk-
turierung oder Sanierung ge-
schieht, bei dem bzw. der die Emit-
tentin noch zahlungsfdhig ist und
bei dem bzw. der die fortflhrende
Gesellschaft im Wesentlichen alle
Vermogenswerte und Verpflichtun-
gen der Emittentin Gbernimmt).

Bei Eintritt und Fortdauer eines der nachstehenden
Ereignisse kann jeder Anleihegldubiger seine
Schuldverschreibungen durch Mitteilung in Text-
form an die Emittentin und die Garantin, die bei der
Emittentin und der Garantin oder bei dem Fiscal
Agent abzugeben ist, kindigen. Der Benachrichti-
gung ist ein Nachweis beizuflgen, aus dem sich
ergibt, dass der betreffende Anleihegldubiger zum
Zeitpunkt der Abgabe der Benachrichtigung Inha-
ber der betreffenden Schuldverschreibung ist. Der
Nachweis kann durch eine Bescheinigung der De-
potbank oder auf andere geeignete Weise er-
bracht werden. Die Schuldverschreibungen dieses
Anleihegldubigers werden daraufhin sofort zu ih-
rem Festgelegten Nennbetrag [im Fall von festver-
zinslichen Schuldverschreibungen einfligen: zu-
zlglich aufgelaufener Zinsen], ohne weitere Hand-
lungen oder Formalitdten fallig:

(a) Nichtzahlung. Weder die Emittentin noch
die Garantin zahlt [im Fall von festverzinsli-
chen Schuldverschreibungen einfligen:
Zins- oder] Kapitalbetrdge in Bezug auf die
Schuldverschreibungen innerhalb von 30
Geschaftstagen nach Falligkeit; oder

(b) Nichterflllung sonstiger wesentlicher Ver-
pflichtungen. Die Emittentin oder die Ga-
rantin unterldsst die ordnungsgemdBe Er-
fallung irgendeiner sonstigen wesentlichen
Verpflichtung aus den Schuldverschreibun-
gen oder der Garantie, und die Unterlas-
sung dauert langer als 60 Tage fort, nach-
dem der Fiscal Agent hierlber eine Be-
nachrichtigung von einem Anleihegldubi-
ger erhalten hat; oder

(o) Insolvenz etc.

0) the Issuer announces its inability to

meet its financial obligations
(Zahlungsunfdahigkeit) or suspends

payments; or

(i) a court opens insolvency proceed-
ings against the Issuer; or

(iii) the Issuer enters into a winding up

or dissolution and liquidation
(other than for the purposes of or
pursuant to an amalgamation, re-
organization or restructuring whilst
solvent, where the continuing entity
assumes substantially all of the as-

sets and obligations of the Issuer).

If any of the events below occurs and is continuing
each Noteholder may, by notice in text form ad-
dressed to the Issuer and the Guarantor and deliv-
ered to the Issuer and the Guarantor or, alterna-
tively, the Fiscal Agent, together with evidence that
such Noteholder at the time of such notice is a
holder of the relevant Notes by means of a certifi-
cate of its depositary bank or in any other appro-
priate manner, declare its Notes due and payable,
whereupon the Notes of such Noteholder will be-
come immediately due and payable at its Specified
Denomination [in the case of Fixed Rate Notes in-
sert: plus accrued interest] without further action or
formality:

(a) Non-payment. Failure by both the Issuer
and the Guarantor to pay any amount of
[in the case of Fixed Rate Notes insert: in-
terest or] principal in respect of the Notes
within 30 business days of the due date for
payment of that amount; or

(b) Non-fulfilment of other material obliga-
tions. The Issuer or the Guarantor fails to
duly perform any other material obligation
arising under the Notes or the Guarantee,
as the case may be, and any such failure
continues for more than 60 days after the
Fiscal Agent has received notice thereof
from a Noteholder; or

(@] Insolvency etc.
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(d)

§9
()

(b)

0) die Emittentin oder die Garantin
gibt ihre Zahlungsunfdahigkeit be-
kannt oder stellt ihre Zahlungen
ein oder die Emittentin beantragt
ein "surseance van betaling" (im
Sinne des niederldndischen Insol-
venzrechts), oder

(ii) ein Gericht eroffnet ein Insolvenz-
verfahren gegen die Emittentin
oder die Garantin; oder

(iii) die Emittentin oder die Garantin
geht in die Liquidation oder wird
abgewickelt oder aufgelost (sofern
dies nicht fur die Zwecke oder als
Folge eines Zusammenschlusses,
einer Umstrukturierung oder Sa-
nierung geschieht, bei dem bzw.
der die Emittentin oder die Garan-
tin noch zahlungsfdhig ist und bei
dem bzw. der die fortfihrende Ge-
sellschaftim Wesentlichen alle Ver-
mogenswerte und Verpflichtungen
der Emittentin oder der Garantin
Ubernimmt); oder

Unwirksamkeit der Garantie. Die Garantie
wird mit rechtskraftiger Entscheidung eines
zustdndigen Gerichts fur nicht vollumfang-
lich wirksam erkldrt, oder die Garantin be-
hauptet einen Mangel der Wirksamkeit
und dieser Mangel wird nichtinnerhalb von
zehn Geschdftstagen behoben.

Fiscal Agent, Zahlstelle(n)

Bestellung, bezeichnete Geschdftsstelle.
Der Fiscal Agent und die Zahlstelle sind
nachstehend mit den benannten anfangli-
chen Geschaftsstellen aufgefihrt:

Fiscal Agent und Zahlstelle:
Deutsche Bank Aktiengesellschaft
Taunusanlage 12

D-60325 Frankfurt am Main
Deutschland

Anderung der Bestellung oder Abberu-
fung. Die Emittentin behdalt sich das Recht
vor, jederzeit zusdtzliche Zahlstellen (ge-
meinsam mit der vorgenannten Zahlstelle,
die "Zahlstellen" und jede eine "Zahlstelle")
zu benennen.

Die Emittentin behdlt sich ferner das Recht
vor, die Ernennung des Fiscal Agent und
der Zahlstellen jederzeit anders zu regeln
oder zu beenden.

(d)

§9
()

(®)

(i) the Issuer or the Guarantor an-
nounces its inability to meet its fi-
nancial obligations (Zahlungsun-
fahigkeit) or suspends payments or
the Issuer applies for a "surseance
van betaling" (within the meaning
of the bankruptcy laws of The
Netherlands); or

(i) a court opens insolvency proceed-
ings against the Issuer or the Guar-
antor; or

(iii) the Issuer or the Guarantor enters
into a winding up or dissolution
and liquidation (other than for the
purposes of or pursuant to an
amalgamation, reorganization or
restructuring whilst solvent, where
the continuing entity assumes sub-
stantially all of the assets and obli-
gations of the Issuer (or the Guar-
antor, as the case may be)); or

Guarantee not in force. The Guarantee is
determined by the final decision of a com-
petent court or is claimed by the Guarantor
not to be in full force and effect and such
defect is not corrected within ten business
days.

Fiscal Agent, Paying Agent(s)

Appointment, specified office. The Fiscal
Agent and the Paying Agent and their re-
spective initial specified offices are as fol-
lows:

Fiscal Agent and Paying Agent:
Deutsche Bank Aktiengesellschaft
Taunusanlage 12

D-60325 Frankfurt am Main
Germany

Variation or termination of appointment.
The Issuer reserves the right at any time to
appoint additional paying agents (to-
gether with the Paying Agent specified
above, the "Paying Agents" and each a
"Paying Agent").

The Issuer further reserves the right at any
time to vary or terminate the appointment
of the Fiscal Agent and the Paying Agents.
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Im Fall von
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SE begeben
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Folgendes:

(©

§10
(@)

Die Emittentin wird sicherstellen, dass je-
derzeit (i) ein Fiscal Agent und eine Zahl-
stelle und (i) so lange die Schuldverschrei-
bungen auf Veranlassung der Emittentin
an einer Borse notiert werden, eine Zahl-
stelle mit einer benannten Geschdftsstelle
in dem von der betreffenden Bérse vorge-
schriebenen Land bestimmt ist. Der Fiscal
Agent und etwaige Zahlstellen behalten
sich das Recht vor, jederzeit anstelle ihrer
jeweils benannten Geschdftsstelle eine an-
dere Geschdftsstelle in demselben Land zu
bestimmen. Jede Anderung in Bezug auf
die Identitdt oder die benannten Ge-
schaftsstellen des Fiscal Agent oder einer
Zahlstelle ist den Anleihegldubigern ge-
maRk § 11 mitzuteilen.

Erfillungsgehilfe(n) der Emittentin. Der Fis-
cal Agent und die Zahlstelle(n) handeln
ausschlieBlich als Beauftragte der Emitten-
tin und Ubernehmen keinerlei Verpflichtun-
gen gegenlber den Anleiheglaubigern; es
wird kein Auftrags- oder Treuhandverhdalt-
nis zwischen ihnen und den Anleihegldubi-
gern begrindet.

Schuldnerersetzung
Ersetzung.

Die Emittentin ist jederzeit berechtigt, ohne
Zustimmung der Anleihegldubiger, eine
andere Gesellschaft, die direkt oder indi-
rekt von der Emittentin kontrolliert wird, als
neue Emittentin fur alle sich aus oder im
Zusammenhang mit den Schuldverschrei-
bungen ergebenden Verpflichtungen mit
schuldbefreiender Wirkung fur die Emitten-
tin an die Stelle der Emittentin zu setzen
(die "Neue Emittentin"), sofern

M die Neue Emittentin samtliche Ver-
pflichtungen der Emittentin aus
oder im Zusammenhang mit den
Schuldverschreibungen Uber-

nimmt und, sofern eine Zustellung
an die Neue Emittentin auBerhalb
der Bundesrepublik Deutschland
erfolgen musste, einen Zustel-
lungsbevollmdchtigten in der Bun-
desrepublik Deutschland bestellt;

(i) die Neue Emittentin in der Lage ist,
samtliche Betrdge in der Festge-
legten Wdahrung an das Clearing-
system oder den Fiscal Agent zu
zahlen, die zur Erflllung aus oder
im  Zusammenhang mit den
Schuldverschreibungen bestehen-
den Zahlungsverpflichtungen zu

©

§10
(a)

The Issuer will at all times maintain (i) a Fis-
cal and a Paying Agent and (ii) so long as
the Notes are listed on a stock exchange at
the initiative of the Issuer, a Paying Agent
with a specified office in such country as
may be required by the rules of the relevant
stock exchange. The Fiscal Agent and any
Paying Agent reserve the right at any time
to change their respective specified offices
to some other specified office in the same
country. Notice of all changes in the identi-
ties or specified offices of the Fiscal Agent
and any Paying Agent will be given
promptly by the Issuer to the Noteholders
in accordance with § 11.

Agent(s) of the Issuer. The Fiscal Agent and
the Paying Agent(s) act solely as agents of
the Issuer and do not assume any obliga-
tions towards the Noteholders; no relation-
ship of agency or trust is established be-
tween these agents and the Noteholders.

Issuer Substitution
Substitution.

The Issuer may at any time, without the con-
sent of the Noteholders, substitute for the
Issuer any other company which is directly
or indirectly controlled by the Issuer, as new
issuer (the "New Issuer") in respect of all ob-
ligations arising under or in connection
with the Notes with the effect of releasing
the Issuer of all such obligations, if:

0) the New Issuer assumes any and all
obligations of the Issuer arising un-
der or in connection with the Notes
and, if service of process vis-a-vis
the New Issuer would have to be
effected outside the Federal Re-
public of Germany, appoints a pro-
cess agent within the Federal Re-
public of Germany;

(i) the New lIssuer is in the position to
pay to the Clearing System or the
Fiscal Agent all amounts in the
Specified Currency required for the
performance of the payment obli-
gations arising from or in connec-
tion with the Notes, and without
deducting or withholding any taxes
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Im  Fall der
Emission von
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schreibun-
gen durch Al-

lianz Finance

(iii)

zahlen sind, und zwar ohne Abzug
oder Einbehalt von Steuern oder
sonstigen Abgaben jedweder Art,
die von dem Land (oder den Ldn-
dern), in dem (in denen) die Neue
Emittentin steuerlich ansdssig ist,
auferlegt, eingezogen, einbehal-
ten, festgesetzt oder erhoben wer-
den;

die Emittentin unbedingt und unwi-
derruflich die Verpflichtungen der
Neuen Emittentin aus den Schuld-
verschreibungen zu Bedingungen
garantiert, die sicherstellen, dass
jeder Anleihegldubiger wirtschaft-
lich so gestellt wird, wie er ohne die
Ersetzung stehen wurde.

(b) Bezugnahmen.

0)

(i)

Im Fall einer Schuldnerersetzung
gemadR §10(a) gilt jede Bezug-
nahme in diesen Bedingungen auf
die Emittentin als eine solche auf
die Neue Emittentin.

Klarstellend sei erwdhnt, dass dies
nur gilt, soweit sich nicht aus Sinn
und Zweck der jeweiligen Bedin-
gung ergibt, dass die Bezugnahme
entweder weiterhin nur auf die Alli-
anz SE erfolgen soll, oder dass die
Bezugnahme auf die Neue Emit-
tentin und gleichzeitig auch auf die
Allianz SE, im Hinblick auf deren je-
weilige steuerliche Ansdssigkeit
und die Verpflichtungen der Allianz
SE aus der Garantie gemadfR
§ 10(a)(iii) erfolgen soll.

In § 8 gilt ein weiterer Kindigungs-
grund als aufgenommen, der dann
besteht, wenn die Garantie gemdf
§ 10(a)(iii) mit rechtskraftiger Ent-
scheidung eines zustdndigen Ge-
richts fUr nicht vollumfanglich wirk-
sam erklart wird, oder die Garantin
einen Mangel der Wirksamkeit be-
hauptet und dieser Mangel nicht
innerhalb von zehn Geschdftsta-
gen behoben wird.

Die Emittentin ist jederzeit berech-
tigt, ohne Zustimmung der Anleihe-
gldubiger, die Garantin oder eine
andere Gesellschaft, die direkt
oder indirekt von der Garantin kon-
trolliert wird, als neue Emittentin fur

(i)

or other duties of whatever nature
imposed, levied, collected, with-
held, assessed or charged by the
country (or countries) in which the
New Issuer has its domicile for tax
purposes;

the Issuer irrevocably and uncondi-
tionally guarantees such obliga-
tions of the New Issuer under the
Notes on terms which ensure that
each Noteholder will be put in an
economic position that is as favor-
able as that which would have ex-
isted if the substitution had not
taken place.

(b) References.

@

(i)

In the event of a substitution pursu-
ant to §10(a), any reference in
these Conditions to the Issuer shall
be a reference to the New Issuer.

For the avoidance of doubt this
shall apply only to the extent that
the meaning and purpose of the
relevant condition requires that the
relevant reference shall continue to
be a reference only to Allianz SE, or
that the reference shall be to the
New Issuer and Allianz SE, in rela-
tion to their respective domicile for
tax purposes and to Allianz SE's
obligations under the guarantee
pursuant to § 10(a)(iii), at the same
time.

In §8 a further event of default
shall be deemed to have been in-
cluded; such event of default shall
existin the case that the Guarantee
pursuant to § 10(a)(iii) is deter-
mined by the final decision of a
competent court or is claimed by
the Guarantor not to be in full force
and effect and such defect is not
corrected within ten business days.

The Issuer may at any time, without
the consent of the Noteholders,
substitute for the Issuer either the
Guarantor or any other company
which is directly or indirectly con-

In the case of
Notes issued
by Allianz Fi-
nance |l BV.
or Allianz Fi-

nance Il BV,
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I BV. bzw. Al-
lianz Finance
I11BV. gilt Fol-

gendes:

(b)

alle sich aus oder im Zusammen-
hang mit den Schuldverschreibun-
gen ergebenden Verpflichtungen
mit schuldbefreiender Wirkung fur
die Emittentin an die Stelle der
Emittentin zu setzen (die "Neue
Emittentin"), sofern

M die Neue Emittentin sémtliche Ver-
pflichtungen der Emittentin aus
oder im Zusammenhang mit den
Schuldverschreibungen Uber-
nimmt und, sofern eine Zustellung
an die Neue Emittentin auBerhalb
der Bundesrepublik Deutschland
erfolgen mdusste, einen Zustel-
lungsbevollmdchtigten in der Bun-
desrepublik Deutschland bestellt;

(D) die Neue Emittentin in der Lage ist,
samtliche Betrdge in der Festge-
legten Wahrung an das Clearing-
system oder den Fiscal Agent zu
zahlen, die zur Erfullung aus oder
im  Zusammenhang mit den
Schuldverschreibungen bestehen-
den Zahlungsverpflichtungen zu
zahlen sind, und zwar ohne Abzug
oder Einbehalt von Steuern oder
sonstigen Abgaben jedweder Art,
die von dem Land (oder den Ldn-
dern), in dem (in denen) die Neue
Emittentin steuerlich ansdssig ist,
auferlegt, eingezogen, einbehal-
ten, festgesetzt oder erhoben wer-
den;

(iii) die Garantin (auBer in dem Fall,
dass sie selbst die Neue Emittentin
ist) unbedingt und unwiderruflich
die Verpflichtungen der Neuen
Emittentin  aus den Schuldver-
schreibungen zu Bedingungen ga-
rantiert, die sicherstellen, dass je-
der Anleihegldubiger wirtschaft-
lich so gestellt wird, wie er ohne die
Ersetzung stehen wirde.

Bezugnahmen. Im Fall einer Schuldnerer-
setzung gemdR § 10(a) gilt jede Bezug-
nahme in diesen Bedingungen auf die
Emittentin als eine solche auf die Neue
Emittentin.

(®)

trolled by the Guarantor as new is-
suer (the "New Issuer") in respect of
all obligations arising under or in
connection with the Notes with the
effect of releasing the Issuer of all
such obligations, if:

(i the New Issuer assumes any and all
obligations of the Issuer arising un-
der or in connection with the Notes
and, if service of process vis-a-vis
the New Issuer would have to be
effected outside the Federal Re-
public of Germany, appoints a pro-
cess agent within the Federal Re-
public of Germany;

(i) the New Issuer is in the position to
pay to the Clearing System or the
Fiscal Agent all amounts in the
Specified Currency required for the
performance of the payment obli-
gations arising from or in connec-
tion with the Notes, and without
deducting or withholding any taxes
or other duties of whatever nature
imposed, levied, collected, with-
held, assessed or charged by the
country (or countries) in which the
New Issuer has its domicile for tax
purposes;

iii) the Guarantor (except in the case
that the Guarantor itself is the New
Issuer) irrevocably and uncondi-
tionally guarantees such obliga-
tions of the New Issuer under the
Notes on terms which ensure that
each Noteholder will be put in an
economic position that is as favor-
able as that which would have ex-
isted if the substitution had not
taken place.

References. In the event of a substitution
pursuant to § 10(a), any reference in these
Conditions to the Issuer shall be a reference
to the New Issuer.

the following

applies:



Im Fall von
Schuldver-

schreibun-

gen, die an
der Luxem-
burger Wert-
papierborse
notiert  sind,
ist Folgendes

anwendbar:

Im Fall von
Schuldver-

schreibun-

gen, die von
der  Allianz
SE begeben
werden, gilt

Folgendes:

©

§11

(@)

(b)

©

Mitteilung und Wirksamwerden der Erset-
zung. Die Ersetzung der Emittentin ist den
Anleihegldaubigern gemdB §11 mitzutei-
len. Mit der Mitteilung wird die Ersetzung
wirksam und die Emittentin und im Fall ei-
ner wiederholten Anwendung dieses § 10
jede frihere Neue Emittentin von ihren
samtlichen  Verpflichtungen aus den
Schuldverschreibungen frei.

Mitteilungen

Veréffentlichungen auf der Internet-Seite
der Luxemburger Wertpapierborse. Vorbe-
haltlich der Bestimmungen in Satz 2 des
nachstehenden § 11(b) werden alle Mittei-
lungen, die die Schuldverschreibungen be-
treffen, auf der Internet-Seite der Luxem-
burger Wertpapierborse (derzeit
www.bourse.lu) veroffentlicht, solange die
Schuldverschreibungen auf Veranlassung
der Emittentin an der Luxemburger Wert-
papierborse notiert sind und die Regeln
der Luxemburger Wertpapierborse dies
vorsehen. Jede solche Mitteilung gilt am
Tag ihrer Veroffentlichung (oder, falls sie
mehr als einmal veroffentlicht wird, am Tag
der ersten Veroffentlichung) als wirksam
erfolgt.

Mitteilungen an das Clearingsystem. Die
Emittentin wird alle die Schuldverschrei-
bungen betreffenden Mitteilungen an das
Clearingsystem zur Weiterleitung an die
Anleihegldubiger Ubermitteln. Eine solche
Mitteilung Uber das Clearingsystem ersetzt
die Veroffentlichung gemdaf vorstehendem
§ 11(a) jedoch nur, wenn und soweit nicht
eine Veroffentlichung der betreffenden
Mitteilung gemdR vorstehendem § 11(a)
gesetzlich oder durch anwendbare Vor-
schriften der Luxemburger Wertpapier-
borse vorgeschrieben ist.

Bekanntmachungen im Bundesanzeiger.
Wenn eine die Schuldverschreibungen be-
treffende Mitteilung nach anwendbarem
Recht im Bundesanzeiger bekanntzuma-
chen ist, erfolgt zusdtzlich die Veroffentli-
chung der betreffenden Mitteilung im Bun-
desanzeiger. Die Veroffentlichung einer
solchen Mitteilung im Bundesanzeiger be-
rihrt nicht die Wirksamkeit einer Mitteilung
gemadR § 11(a) und (b).

©

§11

(a)

(b)

©

Notice and effectiveness of substitution.
Notice of any substitution of the Issuer shall
be given by notice to the Noteholders in ac-
cordance with § 11. Upon such notice, the
substitution shall become effective, and the
Issuer and in the event of a repeated appli-
cation of this § 10, any previous New Issuer
shall be discharged from any and all obli-
gations under the Notes.

Notices

Publications on the website of the Luxem-
bourg Stock Exchange. Subject as provided
in sentence 2 of § 11(b) below, for so long
as the Notes are admitted to trading on the
Luxembourg Stock Exchange at the initia-
tive of the Issuer and the rules of the Lux-
embourg Stock Exchange so require, all
notices concerning the Notes shall be pub-
lished on the website of the Luxembourg
Stock Exchange (currently www.bourse.lu).
Any such notice so given will be deemed to
have been validly given on the day of its
publication (or, if published more than
once, on the day of the first such publica-
tion).

Notification to Clearing System. The Issuer
will deliver all notices concerning the Notes
to the Clearing System for communication
by the Clearing System to the Noteholders.
Such notification via the Clearing System
will substitute the publication pursuant to
§ 11(a) above, but only if and to the extent
that a publication of notice pursuant to
§ 11(a) above is not required by law or by
applicable rules of the Luxembourg Stock
Exchange.

Notices in the German Federal Gazette
(Bundesanzeiger). If the publication of any
notice concerning the Notes is required to
be made by applicable law in the German
Federal Gazette (Bundesanzeiger), the rel-
evant notice shall also be published in the
German Federal Gazette (Bundesanzei-
ger). The publication of any such notice in
the German Federal Gazette (Bundesan-
zeiger) shall be without prejudice to the ef-
ficacy of any notice in made accordance
with § 11(a) and (b).

In the case of
Notes which
are listed on
the  Luxem-
bourg Stock
Exchange,

the following

applies:

In the case of
Notes issued
by Allianz SE,
the following

applies:

57



58

Im Fall von
Schuldver-

schreibun-

gen, die nicht
auf Veranlas-
sung der
Emittentin an
einer Borse
notiert  sind,
ist Folgendes

anwendbar:

Die Emittentin wird alle die Schuldverschreibungen
betreffenden Mitteilungen an das Clearingsystem
zur Weiterleitung an die Anleihegldaubiger Gbermit-
teln. Jede derartige Mitteilung gilt am funften Tag
nach dem Tag der Mitteilung an das Clearingsys-
tem als den Anleihegldubigern mitgeteilt.

§12 Begebung weiterer Schuldverschreibun-

gen

Die Emittentin ist berechtigt, ohne Zustimmung der
Anleihegldubiger weitere Schuldverschreibungen
mit gleicher Ausstattung wie die Schuldverschrei-
bungen (sofern erforderlich mit Ausnahme des To-
ges der Begebung [im Fall von festverzinslichen
Schuldverschreibungen einfligen: des Verzinsungs-
beginns] und/oder des Emissionspreises) in der
Weise zu begeben, dass sie mit diesen Schuldver-
schreibungen eine einheitliche Serie bilden. Der Be-
griff "Schuldverschreibungen” umfasst im Fall einer
solchen Aufstockung auch solche zusdtzlich bege-
benen Schuldverschreibungen.

§13 Anderung der Bedingungen; Gemeinsa-

mer Vertreter[, Anderung der Garantie]

(a) Anderung der Bedingungen. Die Emitten-
tin kann die Bedingungen mit Zustimmung
aufgrund Mehrheitsbeschlusses der Anlei-
hegldubiger nach MaRgabe der §§5 ff.
des Gesetzes Uber Schuldverschreibungen
aus Gesamtemissionen (Schuldverschrei-
bungsgesetz - SchVG) in seiner jeweiligen
gultigen Fassung (das "SchVG") dndern.
Eine Anderung der Bedingungen ohne Zu-
stimmung der Emittentin ist ausgeschlos-
sen.

Die Anleihegldubiger konnen insbeson-
dere einer Anderung wesentlicher Inhalte
der Bedingungen, einschlieflich der in §5
Absatz 3 SchVG vorgesehenen MaBnah-
men mit den in dem nachstehenden

§ 13(b) genannten Mehrheiten zustimmen.

Ein ordnungsgemdB3 gefasster Mehrheits-

beschluss ist fur alle Anleihegldubiger ver-

bindlich.

(b) Mehrheitserfordernisse. Vorbehaltlich des
nachstehenden Satzes und der Erreichung
der erforderlichen Beschlussfahigkeit, be-

The Issuer shall deliver all notices concerning the
Notes to the Clearing System for communication by
the Clearing System to the Noteholders. Any such
notice shall be deemed to have been validly given
on the fifth day after the day on which the said no-
tice was given to the Clearing System.

§12  Further Issues

The Issuer may, without the consent of the Note-
holders, issue further Notes having the same terms
and conditions as the Notes (if necessary, except
for the date of issue [in the case of Fixed Rate Notes
insert;, the interest commencement date] and/or
the issue price) so as to form a single series with the
Notes. The term "Notes" shall, in the event of such
increase, also comprise such further notes.

§13 Amendments to the Conditions; Joint Re-
presentative[, Amendments to the Guaran-

tee]

(a) Amendment to the Conditions. The Issuer

may amend the Conditions with the con-
sent of a majority resolution of the Note-
holders pursuant to §§ 5 et seq. of the Ger-
man Act on Issues of Debt Securities (Ge-
setz Uber Schuldverschreibungen aus
Gesamtemissionen) (Schul-
dverschreibungsgesetz - SchVG), as
amended from time to time (the "SchVG").
An amendment of the Conditions without
the Issuer's consent is ruled out.
In particular, the Noteholders may consent
to amendments which materially change
the substance of the Conditions, including
such measures as provided for under § 5(3)
of the SchVG by resolutions passed by such
majority of the votes of the Noteholders as
stated under § 13(b) below. A duly passed
majority resolution will be binding upon all
Noteholders.

(b) Majority requirements. Except as provided
by the following sentence and provided
that the quorum requirements are being
met, the Noteholders may pass resolutions

In the case of
Notes which
are not listed
at the initia-

tive of the Is-

suer, the fol-
lowing  ap-
plies:



©

(d)

schlieBen die Anleihegldubiger mit der ein-
fachen Mehrheit der an der Abstimmung
teilnehmenden Stimmrechte. Beschlisse,
durch welche der wesentliche Inhalt der
Bedingungen, insbesondere in den Fallen
des §5 Absatz3 Nummer 1 bis 9 SchVG,
gedndert wird, bedurfen zu ihrer Wirksam-
keit einer Mehrheit von mindestens 75 %
der an der Abstimmung teilnehmenden
Stimmrechte (eine "Qualifizierte Mehr-
heit"). Das Stimmrecht ruht, solange die
Schuldverschreibungen der Emittentin
oder einem mit ihr verbundenen Unterneh-
men (im Sinne des § 271 Absatz 2 Handels-
gesetzbuch - HGB) zustehen oder fir Rech-
nung der Emittentin oder eines mit ihr ver-
bundenen Unternehmens gehalten wer-
den.

Beschlisse. Beschlisse der Anleihegldubi-
ger werden entweder in einer Gldaubiger-
versammlung nach § 13(c)(i) oder im Wege
der Abstimmung ohne Versammlung nach
§ 13(c)(ii) getroffen, die von der Emittentin
oder einem gemeinsamen Vertreter, soweit
vorhanden, einberufen wird.

0) Beschlisse der Anleiheglaubiger
im Rahmen einer Gldubigerver-
sammlung werden nach §§9 ff.
SchVG getroffen. Die Einberufung
der Glaubigerversammlung regelt
die weiteren Einzelheiten der Be-
schlussfassung und der Abstim-
mung. Mit der Einberufung der
Glaubigerversammlung werden in
der Tagesordnung die Beschluss-
gegenstdnde sowie die Vorschldge
zur Beschlussfassung den Anlei-
hegldubigern bekannt gegeben.

(ii) Beschlisse der Anleihegldaubiger
im Wege der Abstimmung ohne
Versammlung werden nach §18
SchVG getroffen. Die Aufforderung
zur Stimmabgabe durch den Ab-
stimmungsleiter regelt die weiteren
Einzelheiten der Beschlussfassung
und der Abstimmung. Mit der Auf-
forderung zur Stimmabgabe wer-
den die Beschlussgegenstdnde so-
wie die Vorschldge zur Beschluss-
fassung den Anleihegldubigern
bekannt gegeben.

Zweite Versammlung. Wird die Beschluss-
fahigkeit bei der Gldubigerversammlung
gemdB §13(c)(i) oder der Abstimmung

©

(d)

by simple majority of the voting rights par-
ticipating in the vote. Resolutions which
materially change the substance of the
Conditions, in particular in the cases of
§5(3) numbers 1 through 9 SchVG, may
only be passed by a majority of at least
75 per cent. of the voting rights participat-
ing in the vote (a "Qualified Majority"). The
voting right is suspended as long as any
Notes are attributable to the Issuer or any
of its affiliates (within the meaning of
§271(2) of the German Commercial Code
(Handelsgesetzbuch - HGB)) or are being
held for the account of the Issuer or any of
its affiliates.

Resolutions. Resolutions of the Notehold-
ers will be made either in a Noteholders'
meeting in accordance with § 13(c)(i) or by
means of a vote without a meeting (Ab-
stimmung ohne Versammlung) in accord-
ance with § 13(c)(ii), in either case con-
vened by the Issuer or a joint representa-
tive, if any.

0) Resolutions of the Noteholdersin a
Noteholders' meeting will be made
in accordance with §9 et seq.
SchVG. The convening notice of a
Noteholders' meeting will provide
the further details relating to the
resolutions and the voting proce-
dure. The subject matter of the vote
as well as the proposed resolutions
will be notified to Noteholders in
the agenda of the meeting.

(ii) Resolutions of the Noteholders by
means of a vote not requiring a
physical meeting (Abstimmung
ohne Versammlung) will be made
inaccordance with § 18 SchVVG. The
request for voting as submitted by
the chairman (Abstimmungsleiter)
will provide the further details re-
lating to the resolutions and the vo-
ting procedure. The subject matter
of the vote as well as the proposed
resolutions will be notified to Note-
holders together with the request
for voting.

Second meeting. If the quorum for the
Noteholders' meeting pursuant to § 13(c)(i)
or the vote without a meeting pursuant to

59



60

(e)

®

ohne Versammlung gemaf § 13(c)(ii) nicht
festgestellt, kann der Abstimmungsleiter
eine zweite Versammlung im Sinne des
§ 15(3) Satz 3 SchVG einberufen.

Anmeldung. Die Stimmrechtsaustbung ist
von einer vorherigen Anmeldung der Anlei-
hegldubiger abhdngig. Die Anmeldung
muss bis zum dritten Tag vor der Versamm-
lung im Falle einer Glaubigerversammlung
(wie in § 13(c)(i) oder § 13(d) beschrieben)
bzw. vor dem Beginn des Abstimmungs-
zeitraums im Falle einer Abstimmung ohne
Versammlung (wie in § 13(c)(ii) beschrie-
ben) unter der in der Aufforderung zur
Stimmabgabe angegebenen Anschrift zu-
gehen. Zusammen mit der Anmeldung
mussen Anleiheglaubiger den Nachweis
ihrer Berechtigung zur Teilnahme an der
Abstimmung durch eine besondere Be-
scheinigung ihrer jeweiligen Depotbank in
Textform und die Vorlage eines Sperrver-
merks der Depotbank erbringen, aus dem
hervorgeht, dass die relevanten Schuldver-
schreibungen fir den Zeitraum vom Tag
der Absendung der Anmeldung (ein-
schlieBlich) bis zu dem angegebenen Ende
der Versammlung (einschlieBlich) bzw.
dem Ende des Abstimmungszeitraums
(einschlieBlich) nicht Ubertragen werden
konnen.

Gemeinsamer Vertreter. Die Anleiheglaubi-
ger konnen durch Mehrheitsbeschluss die
Bestellung und Abberufung eines gemein-
samen Vertreters, die Aufgaben und Befug-
nisse des gemeinsamen Vertreters und die
Ubertragung von Rechten der Anleihe-
gldubiger auf den gemeinsamen Vertreter
bestimmen. Die Bestellung eines gemein-
samen Vertreters bedarf einer Qualifizier-
ten Mehrheit, wenn er ermdchtigt wird, we-
sentlichen Anderungen der Bedingungen
gemdf § 13(a) zuzustimmen.

Der gemeinsame Vertreter hat die Aufga-
ben und Befugnisse, welche ihm durch Ge-
setz oder von den Anleihegldubigern durch
Mehrheitsbeschluss eingerdumt wurden. Er
hat die Weisungen der Anleihegldubiger
zu befolgen. Soweit er zur Geltendma-
chung von Rechten der Anleihegldubiger
ermdchtigt ist, sind die einzelnen Anleihe-
gldubiger zur selbstandigen Geltendma-
chung dieser Rechte nicht befugt, es sei
denn der Mehrheitsbeschluss sieht dies
ausdriicklich vor. Uber seine Téatigkeit hat
der gemeinsame \Vertreter den Anlei-

(e

®

§ 13(c)(ii) is not ascertained, the chairman
(Abstimmungsleiter) may convene a sec-
ond meeting within the meaning of § 15(3)
sentence 3 of the SchVG.

Registration. The exercise of voting rights is
subject to the registration of the Notehold-
ers. The registration must be received at the
address stated in the request for voting no
later than the third day prior to the meeting
in the case of a Noteholders' meeting (as
described in § 13(c)(i) or § 13(d)) or the be-
ginning of the voting period in the case of
voting not requiring a physical meeting (as
described in § 13(c)(ii)), as the case may be.
As part of the registration, Noteholders
must demonstrate their eligibility to partic-
ipate in the vote by means of a special con-
firmation of their respective depositary
bank hereof in text form and by submission
of a blocking instruction by the depositary
bank stating that the relevant Notes are
not transferable from and including the
day such registration has been sent until
and including the stated end of the meet-
ing or day the voting period ends, as the
case may be.

Joint representative. The Noteholders may
by majority resolution provide for the ap-
pointment or dismissal of a joint repre-
sentative, the duties and responsibilities
and the powers of such joint representative
and the transfer of the rights of the Note-
holders to the joint representative. Appoint-
ment of a joint representative may only be
passed by a Qualified Majority if such joint
representative is to be authorized to con-
sent to a material change in the substance
of the Conditions in accordance with
§ 13(a) hereof.

The joint representative shall have the du-
ties and powers provided by law or granted
by majority resolutions of the Noteholders.
The joint representative shall comply with
the instructions of the Noteholders. To the
extent that the joint representative has
been authorized to assert certain rights of
the Noteholders, the Noteholders shall not
be entitled to assert such rights themselves,
unless explicitly provided for in the relevant
maijority resolution. The joint representative
shall provide reports to the Noteholders on
its activities. The regulations of the SchVG
apply with regard to the recall and the



Im Fall der
Emission von
Schuldver-
schreibun-
gen durch Al-
lianz SE gilt

Folgendes:

Im Fall der
Emission von
Schuldver-

schreibun-

gen durch Al-
lianz Finance
IIBV. bzw. Al-
lianz Finance
I BV. gilt Fol-

gendes:

Im  Fall der
Emission mit
einem  fest-
gelegten

Nennbetrag
von weniger
als EUR
100.000 gilt

Folgendes:

Im Fall der
Emission mit
einem  fest-
gelegten

Nennbetrag

@)

(h

(h

§14
()

(b)

(b)

hegldubigern zu berichten. Fur die Abberu-
fung und die sonstigen Rechte und Pflich-
ten des gemeinsamen Vertreters gelten die
Vorschriften des SchVG.

Die Haftung des gemeinsamen Vertreters
ist auf das Zehnfache seiner jahrlichen Ver-
gutung beschrankt, es sei denn, dem ge-
meinsamen Vertreter fallt Vorsatz oder
grobe Fahrldssigkeit zur Last.

Bekanntmachungen. Bekanntmachungen
betreffend diesen §13 erfolgen gemadR
den §§ 5ff. SchVG.

Anderung der Garantie. Die oben aufge-
fuhrten auf die Anderung der Bedingun-
gen anwendbaren Bestimmungen finden
sinngemaR fur Anderungen der Bedingun-
gen einer etwaigen Garantie gemafR
§ 10(a)(iii) Anwendung.

Anderung der Garantie. Die oben aufge-
fuhrten auf die Anderung der Bedingun-
gen anwendbaren Bestimmungen finden
sinngemaR fur Anderungen der Bedingun-
gen der Garantie und der Bedingungen ei-
ner etwaigen Garantie gemaf § 10(a)(iii)
Anwendung.

Anwendbares Recht und Gerichtsstand

Anwendbares Recht. Form und Inhalt der
Schuldverschreibungen sowie alle sich dar-
aus ergebenden Rechte und Pflichten be-
stimmen sich ausschlieBlich nach dem
Recht der Bundesrepublik Deutschland.

Gerichtsstand. Vorbehaltlich eines zwin-
genden Gerichtsstandes fur besondere
Rechtsstreitigkeiten im Zusammenhang
mit dem SchVG, ist Frankfurt am Main
nicht-ausschlieBlicher  Gerichtsstand  fur
samtliche aus oder im Zusammenhang mit
den Schuldverschreibungen entstehenden
Klagen oder sonstigen Verfahren ("Rechts-

streitigkeiten").

Gerichtsstand. Vorbehaltlich eines zwin-
genden Gerichtsstandes fur besondere
Rechtsstreitigkeiten im Zusammenhang
mit dem SchVG ist ausschlieBlich das Land-
gericht Frankfurt am Main, Bundesrepublik

9)

(h

(h

§14
()

(b)

(b)

other rights and obligations of the joint rep-
resentative.

Unless the joint representative is liable for
willful misconduct (Vorsatz) or gross negli-
gence (grobe Fahrldssigkeit), the joint rep-
resentative's liability shall be limited to ten
times the amount of its annual remunera-
tion.

Notices. Any notices concerning this § 13
will be made in accordance with § 5 et seq.
of the SchVG.

Amendments to the Guarantee. The provi-
sions set out above applicable to the
amendment of the Conditions shall apply
mutatis mutandis to amendments of the
terms of any guarantee given pursuant to

§ 10(a)iii).

Amendments to the Guarantee. The provi-
sions set out above applicable to the
amendment of the Conditions shall apply
mutatis mutandis to amendments of the
terms of the Guarantee and the terms of
any  guarantee pursuant  to

§ 10(a)(iii).

given

Applicable Law and Jurisdiction

Applicable law. The form and content of
the Notes as well as all the rights and du-
ties arising therefrom are governed exclu-
sively by the laws of the Federal Republic of
Germany.

Jurisdiction. Subject to any exclusive court
of venue for specific legal proceedings in
connection with the SchVG, non-exclusive
court of venue for any action or other legal
proceedings ("Proceedings") arising out of
or in connection with the Notes is Frankfurt
am Main.

Jurisdiction. Subject to any exclusive court
of venue for specific legal proceedings in
connection with the SchVG, the regional
court (Landgericht) in Frankfurt am Main,
Federal Republic of Germany, shall be the

In the case of
Notes issued
by Allianz SE,
the following

applies:

In the case of
Notes issued
by Allianz Fi-
nance Il BV.
or Allianz Fi-
nance Il BV,
the following

applies:

In the case of
Notes issued
with a Spe-
cified Deno-
mination  of
less than EUR
100,000, the
following ap-

plies:

In the case of
Notes issued
with a Spe-
cified Deno-

mination  of
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von mindes-
tens EUR
100.000 gilt

Folgendes:

(©)

Im Fall der
Emission von @
Schuldver-

schreibun-

gen durch Al-
lianz Finance
11 BV. bzw. Al-
lianz Finance

11 B.V. gilt Fol-

gendes:

8§15
Diese Bedingungen sind in deutscher Sprache ab-

Falls die Be-
dingungen in
deutscher

Sprache mit
einer  Uber-
setzung  in
die englische
Sprache ab-
gefasst sind,

ist Folgendes

anwendbar:

Deutschland zustandig fur samtliche aus
oder im Zusammenhang mit den Schuld-
verschreibungen entstehenden  Klagen
oder sonstigen Verfahren ("Rechtsstreitig-

keiten").

Gerichtliche Geltendmachung. Jeder Anlei-
hegldubiger kann in Rechtsstreitigkeiten
gegen die Emittentin im eigenen Namen
seine Rechte aus den ihm zustehenden
Schuldverschreibungen geltend machen
unter Vorlage der folgenden Dokumente:
(i) einer Bescheinigung seiner Depotbank,
die (A) den vollen Namen und die volle An-
schrift des Anleihegldubigers bezeichnet,
(B) den Gesamtnennbetrag der Schuldver-
schreibungen angibt, die am Ausstellungs-
tag dieser Bescheinigung dem bei dieser
Depotbank bestehenden Depot dieses An-
leihegldubigers gutgeschrieben sind, und
(C) bestatigt, dass die Depotbank dem
Clearingsystem und dem Fiscal Agent eine
schriftliche Mitteilung zugeleitet hat, die
die Angaben gemdB (A) und (B) enthdlt
und Bestdtigungsvermerke des Clearing-
systems sowie des jeweiligen Clearingsys-
tem-Kontoinhabers tragt, sowie (ii) einer
von einem Vertretungsberechtigten des
Clearingsystems oder des Fiscal Agent be-
statigten Ablichtung der Globalurkunde.

Zustellungsbevollmdchtigte. Fur etwaige
Rechtsstreitigkeiten, die zwischen den An-
leihegldubigern und der Emittentin vor Ge-
richten in der Bundesrepublik Deutschland
geflhrt werden, hat die Emittentin die Alli-
anz SE,  Muinchen, Bundesrepublik
Deutschland, zur Zustellungsbevollmdch-
tigten bestellt.

Sprache

gefasst. Eine Ubersetzung in die englische Sprache
ist beigeflgt. Der deutsche Text ist bindend und
maBgeblich. Die Ubersetzung in die englische
Sprache ist unverbindlich.

©

(d)

§15

exclusive court of venue for any action or
other legal proceedings ('Proceedings")
arising out of or in connection with the
Notes.

Enforcement. Any Noteholder may in any
proceedings against the Issuer protect and
enforce in its own name its rights arising un-
der its Notes by submitting the following
documents: (i) a certificate issued by its de-
positary bank (A) stating the full name and
address of the Noteholder, (B) specifying
an aggregate principal amount of Notes
credited on the date of such certificate to
such Noteholder's securities account main-
tained with such depositary bank and (C)
confirming that the depositary bank has
given a written notice to the Clearing Sys-
tem as well as to the Fiscal Agent contain-
ing the information pursuant to (A) and (B)
and bearing acknowledgements of the
Clearing System and the relevant Clearing
System accountholder as well as (ii) a copy
of the Global Note certified by a duly au-
thorized officer of the Clearing System or
the Fiscal Agent as being a true copy.

Agent for service of process. For litigation, if
any, between the Noteholders and the Is-
suer which is brought before courts in the
Federal Republic of Germany, the Issuer
has appointed Allianz SE, Munich, Federal
Republic of Germany, as agent for service
of process.

Language

These Conditions are written in the German lan-

guage and provided with an English language

translation. The German text shall be controlling

and binding. The English language translation is
non-binding.

These Conditions are written in the English lan-

guage only.

at least EUR
100,000, the
following ap-

plies:

In the case of
Notes issued
by Allianz Fi-
nance |l BV.
or Allianz Fi-
nance Il BV,
the following

applies:

If the Condi-
tions shall be
in the Ger-
man lan-
guage  with
an  English
language
translation,
the following

applies:

If the Condi-

tions shall be



in the English
language

only, the fol-
lowing  ap-

plies:
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Im  Fall der
Emission von
Schuldver-

schreibun-

gen durch Al-
lianz Finance
I BV. bzw.
der Allianz Fi-
nance Il BV.
ist Folgendes

anwendbar:

Im Fall einer
Vorlaufigen
Globalur-
kunde ist Fol-
gendes an-

wendbar:

Falls nur eine

Permanente

64

OPTION I

Anleihebedingungen fiir in Euro denominierte,

g1
(0)

(b)

(©

(@

variabel verzinsliche Schuldverschreibungen

Wahrung, Festgelegter Nennbetrag, Form

Wahrung, Festgelegter Nennbetrag. Die [Al-
lianz SE] [Allianz Finance Il B\V.] [Allianz Fi-
nance Il BV] (die "Emittentin") begibt
Schuldverschreibungen in Euro (die "Festge-
legte Wahrung") im Gesamtnennbetrag von
EUR [Betrag], eingeteilt in Schuldverschrei-
bungen (die "Schuldverschreibungen" und
jeweils eine "Schuldverschreibung") im fest-
gelegten Nennbetrag von je EUR [Betrag]
(der "Festgelegte Nennbetrag").

Die Schuldverschreibungen werden von der
Allianz SE, Muinchen (die "Garantin") garan-
tiert.

Form. Die Schuldverschreibungen lauten auf
den Inhaber.

Globalurkunde. Die Schuldverschreibungen
sind zundchst in einer vorldufigen Globalur-
kunde (die "Vorlaufige Globalurkunde")
ohne Zinsscheine verbrieft.

Die Vorldaufige Globalurkunde wird (insge-
samt oder teilweise und unentgeltlich) an
oder nach dem Tag, der 40 Tage nach dem
Tag der Begebung der Schuldverschreibun-
gen, frlhestens jedoch 40 Tage nach dem
Tag des Beginns des Angebots liegt, gegen
Nachweis Uber das Nichtbestehen wirt-
schaftlichen US.-Eigentums im Sinne des
U.S-Rechts (non-U.S. beneficial ownership)
in der in der Vorlaufigen Globalurkunde vor-
gesehenen Form, gegen eine dauerhafte
Globalurkunde (die "Dauer-Globalurkunde")
(die Vorlaufige Globalurkunde und die
Dauer-Globalurkunde jeweils auch eine
"Globalurkunde") ohne Zinsscheine ausge-
tauscht. Ein Recht der Anleihegldubiger (wie
nachstehend definiert) auf Ausgabe und Lie-
ferung von Einzelurkunden oder Zinsschei-
nen besteht nicht.

Globalurkunde. Die Schuldverschreibungen
sind durch eine permanente Globalurkunde

g1
(0)

(b)

(©

(©

OPTION I
Terms and Conditions that apply to
Euro denominated Floating Rate Notes

Currency, Specified Denomination, Form

Currency; Specified Denomination. The
Notes are issued by [Allianz SE] [Allianz Fi-
nance Il BV.] [Allianz Finance Il BV.] (the "ls-
suer") in Euro (the "Specified Currency"), in
the aggregate principal amount of
EUR [amount], divided into notes (the
"Notes" and each a "Note") in the specified
denomination of EUR [amount] (the "Speci-
fied Denomination") each.

The Notes are guaranteed by Allianz SE, Mu-
nich (the "Guarantor").

Form. The Notes are issued in bearer form.

Global Note. The Notes are initially repre-
sented by a temporary global Note (the
"Temporary Global Note") without interest
coupons.

The Temporary Global Note will be ex-
changeable (in whole or in part and free of
charge) on or after the day that is 40 days af-
ter the later of the commencement of the of-
fering and the date of issue of the Notes for
a permanent global Note (the "Permanent
Global Note") (the Temporary Global Note
and the Permanent Global Note, each a
"Global Note") without interest coupons
upon certification as to non-U.S. beneficial
ownership in the form set out in the Tempo-
rary Global Note. The right of the Notehold-
ers (as defined below) to require the issue
and delivery of definitive notes or interest
coupons is excluded.

Global Note. The Notes are represented by a
permanent global Note (the "Global Note")
without interest coupons.

In the case of
Notes issued
by Allianz Fi-
nance Il BV.
or Allianz Fi-
nance Il BV,
the following

applies:

In the case of
a Temporary
Global Note
the following

applies:

In the case
only a Per-

manent



Globalur-
kunde emit-
tiert wird, ist
Folgendes

anwendbar:

Im Fall einer
Vorlaufigen
Globalur-
kunde ist Fol-
gendes an-

wendbar:

Falls nur eine
Permanente
Globalur-
kunde emit-
tiert wird, ist
Folgendes

anwendbar:

Im Fall einer
Vorlaufigen
Globalur-
kunde in
Classical
Global Note
Form, ist Fol-
gendes an-

wendbar:

Falls nur eine
Permanente
Globalur-
kunde in
Classical
Global Note
Form  emit-
tiert wird, ist
Folgendes

anwendbar:

(d)

(d)

(die "Globalurkunde") ohne Zinsscheine ver-
brieft.

Clearingsystem. Die Vorldufige Globalur-
kunde und die Dauer-Globalurkunde wer-
den solange von einem Clearingsystem oder
im Auftrag eines Clearingsystems verwahrt,
bis samtliche Verpflichtungen der Emittentin
aus den Schuldverschreibungen erfUllt sind.

Clearingsystem. Die Globalurkunde wird so-
lange von einem Clearingsystem oder im
Auftrag eines Clearingsystems verwahrt, bis
samtliche Verpflichtungen der Emittentin
aus den Schuldverschreibungen erfillt sind.

"Clearingsystem" bezeichnet [bei mehr als
einem Clearing System ist Folgendes an-
wendbar: jeweils] Folgendes: [Clearstream
Banking AG, Mergenthalerallee 61, 65760
Eschborn, Bundesrepublik  Deutschland
("Clearstream, Frankfurt”)] [,] [und] [Clear-
stream Banking S.A., 42 Avenue JF Kennedy,
1855 Luxemburg, GroBherzogtum Luxem-
burg, ("Clearstream, Luxemburg")] [und] [Eu-
roclear Bank SA/NV, Boulevard du Roi Albert
I, 1210 Brussel, Belgien, ("Euroclear")]
[(Clearstream, Luxemburg und Euroclear
jeweils ein "ICSD"
"ICSDs")] und jeder Funktionsnachfolger.

und zusammen die

Die Vorlaufige Globalurkunde und die
Dauer-Globalurkunde [falls die Globalur-
kunden im Namen der ICSDs verwahrt wer-
den, einfligen: werden bei einer gemeinsa-
men Verwahrstelle (common depositary) im
Namen beider ICSDs verwahrt und] tragen
jeweils die eigenhdndigen Unterschriften
von zwei Vertretungsberechtigten der Emit-
tentin sowie die eigenhdndige Unterschrift
eines Kontrollbeauftragten des Fiscal Agent.

Die Globalurkunde [falls die Globalurkunde
im Namen der ICSDs verwahrt wird, einfi-
gen, einfligen: wird bei einer gemeinsamen
Verwahrstelle (common depositary) im Na-
men beider ICSDs verwahrt und] tragt je-
weils die eigenhdndigen Unterschriften von
zwei Vertretungsberechtigten der Emittentin
sowie die eigenhdndige Unterschrift eines
Kontrollbeauftragten des Fiscal Agent.

(d)

(d)

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

Clearing System. The Global Note will be
held in custody by or on behalf of a Clearing
System until all obligations of the Issuer un-
der the Notes have been satisfied.

"Clearing System" means [if more than one
Clearing System the following applies: each
of] the following: [Clearstream Banking AG,
Mergenthalerallee 61, 65760 Eschborn, Fed-
eral Republic of Germany ("Clearstream,
Frankfurt")] [] [and] [Clearstream Banking
S.A, 42 Avenue JF Kennedy, 1855 Luxem-
bourg, Grand Duchy of Luxembourg, ("Clear-
stream, Luxembourg")] [and] [Euroclear
Bank SA/NV, Boulevard du Roi Albert Il, 1210
Brussels, Belgium, ("Euroclear”)] [(Clear-
stream, Luxembourg and Euroclear each an
"ICSD" and together the "ICSDs")] and any
successor in such capacity.

The Temporary Global Note and the Perma-
nent Global Note [if the Global Notes are
kept in custody on behalf of the ICSDs, insert:
are kept in custody by a common depositary
on behalf of both ICSDs and] shall each bear
the manual signatures of two duly author-
ized officers of the Issuer as well as the man-
ual signature of an authentication officer of
the Fiscal Agent.

The Global Note [if the Global Note is keptin
custody on behalf of the ICSDs, insert: is kept
in custody by a common depositary on be-
half of both ICSDs and] shall bear the man-
ual signatures of two duly authorized officers
of the Issuer as well as the manual signature
of an authentication officer of the Fiscal
Agent.

Global Note
will beissued,
the following

applies:

In the case of
a Temporary
Global Note
the following
applies:

In the case
only a Per-
manent

Global Note
will beissued,
the following
applies:

In the case of
a Temporary
Global Note
in  Classical
Global Note
Form the fol-
lowing  ap-

plies:

In the case
only a Per-
manent

Global Note
in  Classical
Global Note
Form will be
issued,  the
following ap-

plies:
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Im Fall von
Schuldver-

schreibun-

gen, die in
Form  einer
New Global
Note ausge-
geben wer-
den und bei
denen  zu-
ndchst  eine
Vorlaufige

Globalur-

kunde emit-
tiert wird, gilt

Folgendes:

Die Schuldverschreibungen werden in Form
einer New Global Note ("NGN") ausgegeben
und von einem gemeinsamen Wertpapier-
verwahrer (common safekeeper) im Namen
beider ICSDs verwahrt.

Der Gesamtnennbetrag der durch die Glo-
balurkunde verbrieften Schuldverschreibun-
gen entspricht dem jeweils in den Registern
beider ICSDs eingetragenen Gesamtbetrag.
Die Register der ICSDs (unter denen man die
Register versteht, die jeder ICSD fur seine
Kunden Uber den Betrag ihres Anteils an den
Schuldverschreibungen fihrt) sind schlissi-
ger Nachweis Uber den Gesamtnennbetrag
der durch die Globalurkunde verbrieften
Schuldverschreibungen, und eine zu diesen
Zwecken von einem ICSD jeweils ausge-
stellte Bestatigung mit dem Nennbetrag der
so verbrieften Schuldverschreibungen ist ein
schlUssiger Nachweis Uber den Inhalt des
Registers des jeweiligen ICSD zu diesem Zeit-
punkt.

Bei Rlckzahlung oder einer Zinszahlung be-
zlglich der durch die Globalurkunde ver-
brieften Schuldverschreibungen bzw. bei
Kauf und Entwertung der durch die Global-
urkunde verbrieften Schuldverschreibungen
stellt die Emittentin sicher, dass die Einzelhei-
ten Uber Rickzahlung, Zahlung bzw. Kauf
und Entwertung bezlglich der Globalur-
kunde entsprechend in die Register der
ICSDs eingetragen werden und dass nach
dieser Eintragung vom Gesamtnennbetrag
der in die Register der ICSDs aufgenomme-
nen und durch die Globalurkunde verbrief-
ten Schuldverschreibungen der Gesamt-
nennbetrag der zurlckgezahlten bzw. ge-
kauften und entwerteten Schuldverschrei-
bungen abgezogen wird.

Bei Austausch eines Anteils von durch eine
Globalurkunde
Schuldverschreibungen wird die Emittentin
sicherstellen, dass die Einzelheiten dieses

Vorlaufige verbrieften

Austauschs entsprechend in die Aufzeich-
nungen der ICSDs aufgenommen werden.

Die Vorldufige Globalurkunde und die
Dauer-Globalurkunde tragen jeweils die ei-
genhdndigen Unterschriften von zwei Vertre-
tungsberechtigten der Emittentin sowie die
eigenhdndige Unterschrift eines Kontrollbe-
auftragten des Fiscal Agent und die eigen-
hdndige Unterschrift eines bevollmdchtigten
Vertreters des gemeinsamen Wertpapierver-
wahrers (common safekeeper).

The Notes are issued in new global note
("NGN") form and are kept in custody by a
common safekeeper on behalf of both
ICSDs.

The aggregate principal amount of Notes
represented by the Global Note shall be the
aggregate amount from time to time en-
tered in the records of both ICSDs. The rec-
ords of the ICSDs (which expression means
the records that each ICSD holds for its cus-
tomers which reflect the amount of such cus-
tomers' interest in the Notes) shall be conclu-
sive evidence of the aggregate principal
amount of Notes represented by the Global
Note and, for these purposes, a statement is-
sued by an ICSD stating the principal
amount of Notes so represented at any time
shall be conclusive evidence of the records of
the relevant ICSD at that time.

On any redemption or interest payment be-
ing made in respect of, or purchase and can-
cellation of, any of the Notes represented by
the Global Note the Issuer shall procure that
details of such redemption, payment or pur-
chase and cancellation (as the case may be)
in respect of the Global Note shall be en-
tered accordingly in the records of the ICSDs
and, upon any such entry being made, the
aggregate principal amount of the Notes
recorded in the records of the ICSDs and rep-
resented by the Global Note shall be re-
duced by the aggregate principal amount of
the Notes so redeemed or purchased and
cancelled.

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

The Temporary Global Note and the Perma-
nent Global Note shall each bear the man-
ual signatures of two duly authorized officers
of the Issuer as well as the manual signature
of an authentication officer of the Fiscal
Agent and the manual signature of an au-
thorized officer of the common safekeeper.

In the case of
Notes in-
tended to be
issued in the
New Global
Note  form
where a Tem-
porary

Global Note
is issued, the
following ap-

plies:



Im Fall von
Schuldver-
schreibun-
gen, die in
Form  einer
New Global
Note ausge-
geben  wer-
den und bei
denen  nur
eine Perma-
nente Globa-
lurkunde
emittiert
wird, gilt Fol-

gendes:

(e)

Die Schuldverschreibungen werden in Form
einer New Global Note ("NGN") ausgegeben
und von einem gemeinsamen Wertpapier-
verwahrer (common safekeeper) im Namen
beider ICSDs verwahrt.

Der Gesamtnennbetrag der durch die Glo-
balurkunde verbrieften Schuldverschreibun-
gen entspricht dem jeweils in den Registern
beider ICSDs eingetragenen Gesamtbetrag.
Die Register der ICSDs (unter denen man die
Register versteht, die jeder ICSD fur seine
Kunden tber den Betrag ihres Anteils an den
Schuldverschreibungen fihrt) sind schlissi-
ger Nachweis Uber den Gesamtnennbetrag
der durch die Globalurkunde verbrieften
Schuldverschreibungen, und eine zu diesen
Zwecken von einem ICSD jeweils ausge-
stellte Bestatigung mit dem Nennbetrag der
so verbrieften Schuldverschreibungen ist ein
schlUssiger Nachweis Uber den Inhalt des
Registers des jeweiligen ICSD zu diesem Zeit-
punkt.

Bei Rlckzahlung oder einer Zinszahlung be-
zlglich der durch die Globalurkunde ver-
brieften Schuldverschreibungen bzw. bei
Kauf und Entwertung der durch die Global-
urkunde verbrieften Schuldverschreibungen
stellt die Emittentin sicher, dass die Einzelhei-
ten Uber Rickzahlung, Zahlung bzw. Kauf
und Entwertung bezlglich der Globalur-
kunde entsprechend in die Register der
ICSDs eingetragen werden und dass nach
dieser Eintragung vom Gesamtnennbetrag
der in die Register der ICSDs aufgenomme-
nen und durch die Globalurkunde verbrief-
ten Schuldverschreibungen der Gesamt-
nennbetrag der zurlckgezahlten bzw. ge-
kauften und entwerteten Schuldverschrei-
bungen abgezogen wird.

Die Globalurkunde tragt jeweils die eigen-
hdndigen Unterschriften von zwei Vertre-
tungsberechtigten der Emittentin sowie die
eigenhdndige Unterschrift eines Kontrollbe-
auftragten des Fiscal Agent und die eigen-
hdndige Unterschrift eines bevollmdchtigten
Vertreters des gemeinsamen Wertpapierver-
wahrers (common safekeeper).

Anleihegldaubiger. Den Inhabern von Schuld-
verschreibungen (die "Anleiheglaubiger")
stehen Miteigentumsanteile oder vergleich-
bare andere Rechte an der Globalurkunde
zu, die gemdB anwendbarem Recht und den

(e)

The Notes are issued in new global note
("NGN") form and are kept in custody by a
common safekeeper on behalf of both
ICSDs.

The aggregate principal amount of Notes
represented by the Global Note shall be the
aggregate amount from time to time en-
tered in the records of both ICSDs. The rec-
ords of the ICSDs (which expression means
the records that each ICSD holds for its cus-
tomers which reflect the amount of such cus-
tomers' interest in the Notes) shall be conclu-
sive evidence of the aggregate principal
amount of Notes represented by the Global
Note and, for these purposes, a statement is-
sued by an ICSD stating the principal
amount of Notes so represented at any time
shall be conclusive evidence of the records of
the relevant ICSD at that time.

On any redemption or interest being made in
respect of, or purchase and cancellation of,
any of the Notes represented by the Global
Note the Issuer shall procure that details of
such redemption, payment or purchase and
cancellation (as the case may be) in respect
of the Global Note shall be entered accord-
ingly in the records of the ICSDs and, upon
any such entry being made, the aggregate
principal amount of the Notes recorded in
the records of the ICSDs and represented by
the Global Note shall be reduced by the ag-
gregate principal amount of the Notes so re-
deemed or purchased and cancelled.

The Global Note shall bear the manual sig-
natures of two duly authorized officers of the
Issuer as well as the manual signature of an
authentication officer of the Fiscal Agent
and the manual signature of an authorized
officer of the common safekeeper.

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

In the case of
Notes in-
tended to be
issued in the
New Global
Note  form
where only a
Permanent

Global Note
is issued, the
following ap-

plies:
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Im Fall von
Schuldver-

schreibun-

gen, die von
der  Allianz
SE begeben
werden, gilt

Folgendes:

Im Fall von
Schuldver-

schreibun-

gen, die von
der Allianz Fi-
nance Il BV.
bzw. Allianz
Finance I
BV. begeben
werden, gilt

Folgendes:

§2
()

(b)

§2
()

Bestimmungen und Regeln des Clearingsys-
tems Ubertragen werden konnen.

Status und Negativerklarung

Status. Die Schuldverschreibungen begrin-
den nicht besicherte und nicht nachrangige
Verbindlichkeiten der Emittentin, die unterei-
nander und mit allen anderen nicht besicher-
ten und nicht nachrangigen Verbindlichkei-
ten der Emittentin gleichrangig sind, soweit
zwingende  gesetzliche

nichts anderes vorschreiben.

Bestimmungen

Negativerkldrung. Die Emittentin verpflich-
tet sich hiermit, solange die Schuldverschrei-
bungen ausstehen, jedoch nur bis zu dem
Zeitpunkt, an dem alle nach den Anleihebe-
dingungen der Schuldverschreibungen (die
"Bedingungen") zahlbaren Betrdge an das
Clearingsystem gezahlt worden sind, fir Ka-
pitalmarktverbindlichkeiten (wie nachste-
hend definiert), einschlieBlich daflr Uber-
nommener Garantien und sonstiger Ge-
wahrleistungen, keine Sicherheiten an ihrem
inldndischen Grundvermogen zu bestellen,
ohne die Schuldverschreibungen zur glei-
chen Zeit oder vorher und mit gleichem
Rang zu besichern.

Die Verpflichtung nach dem vorhergehen-
den Satz besteht jedoch nicht fir solche Si-
cherheiten, die (i) gesetzlich vorgeschrieben
sind, oder (i) im Zusammenhang mit staatli-
chen Genehmigungen verlangt werden. Eine
nach dem ersten Satz zu leistende Sicherheit
kann auch gegenlber einem Treuhdnder
der Anleiheglaubiger bestellt werden.

"Kapitalmarktverbindlichkeit" ist jede gegen-
wartige oder zukinftige Verbindlichkeit der
Emittentin oder eines Dritten in der Form von
Schuldverschreibungen oder dhnlichen In-
strumenten mit einer urspringlichen Laufzeit
von mehr als einem Jahr, die an einer Borse
oder an einem anderen Wertpapiermarkt
gehandelt werden konnen.

Status, Negativerklarung und Garantie

Status. Die Schuldverschreibungen begrin-
den (vorbehaltlich der Garantie (wie nach-
stehend definiert)) nicht besicherte und nicht
nachrangige Verbindlichkeiten der Emitten-
tin, die untereinander und mit allen anderen
nicht besicherten und nicht nachrangigen
Verbindlichkeiten der Emittentin gleichran-
gig sind, soweit zwingende gesetzliche Best-
immungen nichts anderes vorschreiben.

§2
()

(b)

§2
(a)

Status and Negative Pledge

Status. The obligations under the Notes con-
stitute unsecured and unsubordinated obli-
gations of the Issuer ranking pari passu
among themselves and pari passu with all
other unsecured and unsubordinated obli-
gations of the Issuer, save for any obligations
required to be preferred by law.

Negative pledge. The Issuer hereby under-
takes, for as long as any of the Notes remain
outstanding, but only up to the time when all
amounts payable under the terms and con-
ditions of the Notes (the "Conditions") have
been paid to the Clearing System, not to pro-
vide any security on its domestic real prop-
erty for any Capital Market Indebtedness (as
defined below), including any guarantees or
other indemnities assumed in respect
thereof, without at the same time or prior
thereto securing the Notes equally and rate-

ably therewith.

The undertaking pursuant to the preceding
sentence shall not apply to a security (i)
which is mandatory according to applicable
laws, or (i) which is required as a prerequisite
for governmental approvals. Any security
which is to be provided pursuant to the first
sentence may also be provided to a trustee
on behalf of the Noteholders.

"Capital Market Indebtedness" means any
indebtedness, present or future, of the Issuer
or any third party in the form of notes or
bonds or similar instruments with an original
maturity of more than one year, which can be
traded on any stock exchange or other secu-
rities market.

Status, Negative Pledge and Guarantee

Status. The obligations under the Notes con-
stitute (subject to the Guarantee (as defined
below)) unsecured and unsubordinated obli-
gations of the Issuer ranking pari passu
among themselves and pari passu with all
other unsecured and unsubordinated obli-
gations of the Issuer, save for any obligations
required to be preferred by law.

In the case of
Notes issued
by Allianz SE,
the following

applies:

In the case of
Notes issued
by Allianz Fi-
nance Il BV.
or Allianz Fi-
nance Il BV,
the following

applies:



(b)

(©

Negativerkldrung. Die Emittentin verpflich-
tet sich hiermit, solange die Schuldverschrei-
bungen ausstehen, jedoch nur bis zu dem
Zeitpunkt, an dem alle nach den Anleihebe-
dingungen der Schuldverschreibungen (die
"Bedingungen") zahlbaren Betrdge an das
Clearingsystem gezahlt worden sind, fir Ka-
pitalmarktverbindlichkeiten (wie nachste-
hend definiert), einschlieBlich daflr Gber-
nommener Garantien und sonstiger Ge-
wdhrleistungen, keine Grundpfandrechte,
Mobiliarpfandrechte oder sonstige dingliche
Besicherungen gleich welcher Art an ihren
derzeitigen oder zuklnftigen Ertrdgen oder
Vermodgensgegenstdnden zu bestellen oder
deren Aufrechterhaltung zu gestatten, ohne
die Schuldverschreibungen zur gleichen Zeit
oder vorher mit gleichem Rang zu besichern.

Die Verpflichtung nach dem vorhergehen-
den Satz besteht jedoch nicht fir solche Si-
cherheiten, die (i) gesetzlich vorgeschrieben
sind oder (i) im Zusammenhang mit staatli-
chen Genehmigungen verlangt werden. Eine
nach dem ersten Satz zu leistende Sicherheit
kann auch gegentber einem Treuhdnder
der Anleiheglaubiger bestellt werden.

"Kapitalmarktverbindlichkeit" ist jede gegen-
wdrtige oder zukinftige Verbindlichkeit der
Emittentin, der Garantin oder eines Dritten in
der Form von Schuldverschreibungen oder
ahnlichen Instrumenten mit einer urspringli-
chen Laufzeit von mehr als einem Jahr, die an
einer Borse oder an einem anderen Wertpa-
piermarkt gehandelt werden konnen.

Garantie. Die Garantin hat die unbedingte
und unwiderrufliche Garantie fur die fristge-
rechte Zahlung von Kapital, Zinsen und
sonstigen aus den Schuldverschreibungen
zu zahlenden Betragen gemdR einer Garan-
tie vom 18. Mai 2022 (die "Garantie") Uber-
nommen. Die Garantie ist ein Vertrag zu-
gunsten jedes Anleihegldubigers als beglns-
tigtem Dritten gem. § 328 Absatz°®1 Burgerli-
ches Gesetzbuch - BGB, der das Recht be-
grindet, die Garantin unmittelbar aus der
Garantie auf Erfullung in Anspruch zu neh-
men und Anspriche aus der Garantie gegen
die Garantin unmittelbar durchzusetzen.

(b)

(©

Negative pledge. The Issuer hereby under-
takes, for as long as any of the Notes is out-
standing, but only up to the time at which all
amounts payable under the terms and con-
ditions of the Notes (the "Conditions") have
been paid to the Clearing System, not to cre-
ate or permit to subsist, any mortgage,
charge, pledge, lien or other encumbrance
upon any or all of its present or future reve-
nues or assets for any Capital Market Indebt-
edness (as defined below), including any
guarantees or other indemnities assumed in
respect thereof, without at the same time or
prior thereto securing the Notes equally and
rateably therewith.

The undertaking pursuant to the preceding
sentence shall not apply to a security (i)
which is mandatory according to applicable
laws, or (i) which is required as a prerequisite
for governmental approvals. Any security
which is to be provided pursuant to the first
sentence may also be provided to a trustee
on behalf of the Noteholders.

"Capital Market Indebtedness" means any
indebtedness, present or future, of the Issuer,
the Guarantor or any third party in the form
of notes or bonds or similar instruments with
an original maturity of more than one year,
which can be traded on any stock exchange
or other securities market.

Guarantee. The Guarantor has given an un-
conditional and irrevocable guarantee pur-
suant to a guarantee dated 18 May 2022
(the "Guarantee") for the due payment of
principal of, and interest on, and any other
amounts expressed to be payable under the
Notes. The Guarantee constitutes a contract
for the benefit of the Noteholders from time
to time as third-party beneficiaries in accord-
ance with § 328(1) of the German Civil Code
(Blrgerliches Gesetzbuch - BGB), giving rise
to the right of each Noteholder to require
performance under the Guarantee directly
form the Guarantor and to enforce the Guar-
antee directly against the Guarantor.
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§3
(0)

(b)

Zinsen
Zinszahlungstage.

0) Jede Schuldverschreibung wird bezo-
gen auf ihren Festgelegten Nennbe-
trag ab dem [Verzinsungsbeginn ein-
fugen] (der "Verzinsungsbeginn") (ein-
schlieBlich) bis zum ersten Zinszah-
lungstag (ausschlieBlich) und danach
von jedem Zinszahlungstag (ein-
schlieBlich) bis zum ndchstfolgenden
Zinszahlungstag (ausschlieBlich) mit
einem jdhrlichen Satz, der dem Zins-
satz (wie nachstehend definiert) ent-
spricht, verzinst. Die Zinsen sind nach-
traglich an jedem Zinszahlungstag
zahlbar. Der zahlbare Zinsbetrag wird
gemdl § 3(e) berechnet.

(i) "Zinszahlungstag" bezeichnet, vorbe-
haltlich der Geschdaftstagekonvention,
[festgelegte Zinszahlungstage einfu-
gen und gegebenenfalls erster kurzer
oder langer Kupon] eines jeden Jah-
res. Der erste Zinszahlungstag ist, vor-
behaltlich der Geschdaftstagekonven-
tion, der [e].

(i) "Geschdftstagekonvention” hat die
folgende Bedeutung: Fallt ein Zins-
zahlungstag auf einen Tag, der kein
Geschaftstag (wie nachstehend defi-
niert) ist, dann wird der Zinszahlungs-
tag auf den ndchstfolgenden Ge-
schaftstag verschoben, es sei denn, je-
ner wirde dadurch in den ndchsten
Kalendermonat fallen; in diesem Fall
wird der Zinszahlungstag auf den un-
mittelbar vorausgehenden Geschdafts-
tag vorgezogen.

(iv)  "Geschdftstag" bezeichnet einen Tag
(auBer einem Samstag oder Sonn-
tag), an dem (x) das Clearingsystem
und (y) alle betroffenen Bereiche des
Trans-European Automated Real-time
Gross settlement Express Transfer sys-
tem 2 (TARGET) gedffnet sind, um
Zahlungen abzuwickeln.

Zinssatz. Der "Zinssatz" fUr jede Zinsperiode
(wie nachstehend definiert) ist der Zinssatz
perannum, der dem Referenzsatz (wie nach-
stehend definiert) [[zuzUlglich] [abzlglich]
der Marge (wie nachstehend definiert)] ent-
spricht, wobei der Zinssatz mindestens
0,00 % per annum betrdagt.

§3
(G))

(b)

Interest
Interest Payment Dates.

(i Each Note bears interest on its Speci-
fied Denomination at the rate per an-
num equal to the Rate of Interest (as
defined below) from and including [in-
sert Interest Commencement Date]
(the "Interest Commencement Date")
to but excluding the first Interest Pay-
ment Date and thereafter from and in-
cluding each Interest Payment Date to
but excluding the next following Inter-
est Payment Date. Interest on the
Notes will be payable in arrear on
each Interest Payment Date. The
amount of interest payable shall be
determined in accordance with § 3(e).

@iy "Interest Payment Date" means, sub-
ject to the Business Day Convention,
linsert Specified Interest Payment
Dates and if applicable, any short or
long first coupon] in each year. The
first Interest Payment Date will be [e],
subject to the Business Day Conven-
tion.

(i)~ "Business Day Convention" has the fol-
lowing meaning: If any Interest Pay-
ment Date would otherwise fall on a
day whichis not a Business Day (as de-
fined below), the Interest Payment
Date shall be postponed to the next
day which is a Business Day unless it
would thereby fall into the next calen-
dar month, in which event the Interest
Payment Date shall be brought for-
ward to the immediately preceding
Business Day.

(iv)  "Business Day" means a day (other
than a Saturday or a Sunday) on
which both (x)the Clearing System
and (y) all relevant parts of the Trans-
European Automated Real-time Gross
settlement Express Transfer system 2
(TARGET) are open to effect pay-
ments.

Rate of Interest. The "Rate of Interest" for
each Interest Period (as defined below) will
be a rate per annum equal to the Reference
Rate (as defined below) [[plus] [minus] the
Margin (as defined below)], subject to a min-
imum of 0.00 per cent. per annum.



©

['Marge" bezeichnet [Zahl einfigen] % per
annum.]

"Zinsperiode" bezeichnet den Zeitraum ab
dem Verzinsungsbeginn (einschlieBlich) bis
zum ersten Zinszahlungstag (ausschlieBlich)
sowie jeden folgenden Zeitraum ab einem
Zinszahlungstag (einschlieBlich) bis zum je-
weils  darauffolgenden  Zinszahlungstag
(ausschlieBlich).

"Zinstagequotient" bezeichnet im Hinblick
auf die Berechnung eines Betrages von Zin-
sen auf die Schuldverschreibungen fir einen
beliebigen Zeitraum (der "Zinsberechnungs-
zeitraum") die tatsdchliche Anzahl der Tage
im Zinsberechnungszeitraum dividiert durch
360 (Actual/360).

Feststellung des Referenzsatzes.

Die Berechnungsstelle bestimmt an jedem
Zinsfestsetzungstag den betreffenden Refe-
renzsatz nach MaBgabe dieses § 3(c).

Der "Referenzsatz" fir jede Zinsperiode wird
wie folgt bestimmt:

0) FUr jede Zinsperiode, die vor dem Ein-
tritt des jeweiligen Stichtags (wie in
§ 3(d)(vii) definiert) beginnt, entspricht
der Referenzsatz dem Urspringlichen
Benchmarksatz an dem betreffenden
Zinsfestsetzungstag.

Falls der Urspringliche Benchmark-
satz zu dem betreffenden Zeitpunkt
an dem betreffenden Zinsfestset-
zungstag nicht auf der Bildschirmseite
angezeigt wird, entspricht der Refe-
renzsatz dem Urspringlichen Bench-
marksatz auf der Bildschirmseite an
dem letzten Tag vor dem Zinsfestset-
zungstag, an dem dieser Urspringli-
che Benchmarksatz angezeigt wurde.

(i) FUr die Zinsperiode, die unmittelbar
nach dem jeweiligen Stichtag beginnt,
und alle folgenden Zinsperioden wird
der Referenzsatz gemdB §3(d) be-
stimmt.

Dabei gilt Folgendes:

"Bildschirmseite" bezeichnet die Reuters
Bildschirmseite EURIBORO1 oder eine an-
dere Bildschirmseite von Reuters oder von ei-
nem anderen Informationsanbieter als
Nachfolger, welche die Reuters Bildschirm-
seite EURIBOROL1 ersetzt.

©

["Margin" means [insert number] per cent.
per annum.]

"Interest Period" means each period from
and including the Interest Commencement
Date to but excluding the first Interest Pay-
ment Date and thereafter from and includ-
ing each Interest Payment Date to but ex-
cluding the following Interest Payment Date.

"Day Count Fraction" means, in respect of the
calculation of an amount of interest on any
Note for any period of time (the "Calculation
Period") the actual number of days in the
Calculation Period divided by 360 (Ac-
tual/360).

Determination of the Reference Rate.

The Calculation Agent will determine the rel-
evant Reference Rate in accordance with this
§ 3(c) on each Interest Determination Date.

The "Reference Rate" for each Interest Period
will be determined as follows:

0] For each Interest Period beginning
prior to the occurrence of the relevant
Effective Date (as defined in
§ 3(d)(vii)), the Reference Rate will be
equal to the Original Benchmark Rate
on the relevant Interest Determination
Date.

If the Original Benchmark Rate does
not appear on the Screen Page as at
such time on the relevant Interest De-
termination Date, the Reference Rate
shall be equal to the Original Bench-
mark Rate on the Screen Page on the
last day preceding the Interest Deter-
mination Date on which such Original
Benchmark Rate was displayed.

(i) For the Interest Period commencing
immediately after the relevant Effec-
tive Date and all following Interest Pe-
riods, the Reference Rate will be deter-
mined in accordance with § 3(d).

Where:

"Screen Page" means the Reuters screen
page EURIBORO1 or such other screen page
of Reuters or such other information service
which is the successor to the Reuters screen
page EURIBORO1.
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Falls ein kur-
zer oder lan-
ger erster Ku-
pon vorliegt
und Interpo-
lation anzu-
wenden st
gilt  Folgen-

des

(d)

"TARGET-Geschdftstag" bezeichnet einen
Tag, an dem das Trans-European Automated
Real-time Gross settlement Express Transfer
system 2 (TARGET) betriebsbereit ist.

"Urspriinglicher Benchmarksatz" an einem
Tag bezeichnet (vorbehaltlich § 3(d)) die [1 /
3 /6 / 12]-Monats Euro Interbank Offered
Rate (ausgedrickt als Prozentsatz per an-
num), die an dem betreffenden Tag um
11:.00 Uhr (Brisseler Ortszeit) festgesetzt
und auf der Bildschirmseite angezeigt wird.

"Zinsfestsetzungstag" bezeichnet den zwei-
ten TARGET-Geschdftstag vor Beginn der je-
weiligen Zinsperiode.

Fur die erste Zinsperiode legt die Berech-
nungsstelle den Referenzsatz am Zinsfest-
setzungstag in kaufmdnnisch vernlinftiger
Weise durch lineare Interpolation zwischen
zwei Referenzsdtzen fest, von denen (i) der
eine Referenzsatz fir einen Zeitraum zu be-
stimmen ist, fir den es einen dem Referenz-
satz vergleichbaren Referenzsatz gibt und
der der Lange der anwendbaren Zinsperi-
ode am ndchsten kommt, aber kirzer als
diese ist und (i) der andere Referenzsatz fur
einen Zeitraum zu bestimmen ist, fir den es
einen dem Referenzsatz vergleichbaren Re-
ferenzsatz gibt und der der Ldnge der an-

wendbaren  Zinsperiode am  ndchsten
kommt, aber ladnger als diese ist.
Benchmark-Ereignis.

Wenn ein Benchmark-Ereignis (wie in

§°3(d)(vi) definiert) in Bezug auf den Ur-
springlichen Benchmarksatz eintritt, gilt flr
die Bestimmung des betreffenden Referenz-
satzes und die Verzinsung der Schuldver-
schreibungen gemdR § 3 Folgendes:

0) Unabhdngiger Berater. Die Emittentin
wird sich bemuhen, sobald dies (nhach
Ansicht der Emittentin) nach Eintritt
des Benchmark-Ereignisses und vor
dem ndchsten Zinsfestsetzungstag er-
forderlich ist, einen Unabhdngigen
Berater (wie in § 3(d)(vi) definiert) zu
benennen, der einen Neuen Bench-
marksatz (wie in §3(d)(vi) definiert),

die  Anpassungsspanne  (wie in
§3(d)(vi) definiert) und etwaige
Benchmark-Anderungen  (wie  in

§ 3(d)(iv) definiert) festlegt.

(d)

"TARGET Business Day" means a day on
which the Trans-European Automated Real-
time Gross settlement Express Transfer sys-
tem 2 (TARGET) is operating.

"Original Benchmark Rate" on any day
means (subject to §3(d)) the [1 /3 /6 /12]-
month Euro Interbank Offered Rate (ex-
pressed as a percentage rate per annum)
fixed at, and appearing on the Screen Page
as of, 11:00 a.m. (Brussels time) on such day.

"Interest Determination Date" means the
second TARGET Business Day prior to the
commencement of the relevant Interest Pe-
riod.

In respect of the first Interest Period, the Ref-
erence Rate shall be determined by the Cal-
culation Agent on the Interest Determination
Date in a commercially reasonable manner
using the straight-line interpolation by refer-
ence to two reference rates, (i) one of which
shall be determined for a term for which a
reference rate similar to the Reference Rate
is available and which is next closest to but
shorter than the applicable Interest Period
and (i) the other of which shall be deter-
mined for a term for which a reference rate
similar to the Reference Rate is available
and which is next closest to but longer than
the applicable Interest Period.

Benchmark Event.

If a Benchmark Event (as defined in
§ 3(d)(vi)) occurs in relation to the Original
Benchmark Rate, the relevant Reference
Rate and the interest on the Notes in accord-
ance with § 3 will be determined as follows:

0) Independent Adviser. The Issuer shall,
as soon as this is (in the Issuer's view)
required following the occurrence of
the Benchmark Event and prior to the
next Interest Determination Date, en-
deavor to appoint an Independent
Adviser (as defined in § 3(d)(vi)), who
will determine a New Benchmark
Rate (as defined in § 3(d)(vi)), the Ad-
justment Spread (as defined in

§3(d)(vi)) and any Benchmark

Amendments (as defined in § 3(d)(iv)).

If a
short/long

first coupon
is applicable
and interpo-
lation is ap-
plicable, the
following ap-

plies



Wenn Festle-
gung durch
die Emitten-
tin nicht an-
wendbar ist,
gilt Folgen-

des:

Wenn Festle-
gung durch
die Emitten-
tin  anwend-
bar ist, gilt

Folgendes:

(i)

(i)

Ausweichsatz (Fallback). Wenn vor
dem 10. Geschdftstag vor dem betref-
fenden Zinsfestsetzungstag

(A)  die Emittentin keinen Unabhdn-
gigen Berater ernannt hat; oder

(B) derernannte Unabhdngige Be-
rater keinen Neuen Bench-
marksatz, keine Anpassungs-
spanne und/oder keine Bench-
mark-Anderungen (sofern er-
forderlich) gemdB  diesem
§ 3(d) festgelegt hat,

dann entspricht der Referenzsatz fur
die ndchste Zinsperiode dem an dem
letzten, unmittelbar vor Eintritt des re-
levanten Stichtags liegenden Zinsfest-
setzungstag festgestellten Referenz-
satz.

Ausweichsatz (Fallback). Wenn  vor
dem 10. Geschdaftstag vor dem jeweili-
gen Zinsfestsetzungstag

(A)  die Emittentin keinen Unabhdn-
gigen Berater ernannt hat; oder

(B) derernannte Unabhdngige Be-
rater keinen Neuen Bench-
marksatz, keine Anpassungs-
spanne und/oder keine Bench-
mark-Anderungen (sofern er-
forderlich)  gemaR
§ 3(d) festgelegt hat,

diesem

dann ist die Emittentin berechtigt,
nach billigem Ermessen den Neuen
Benchmarksatz, die Anpassungs-
spanne und etwaige Benchmark-An-
derungen festzulegen.

Wenn die Emittentin vor dem 10. Ge-
schaftstag vor dem betreffenden Zins-
festsetzungstag  ebenfalls  keinen
Neuen Benchmark Satz gemdB die-
sem § 3(d) festgelegt hat, dann ent-
spricht der Referenzsatz fur die
ndchste Zinsperiode dem andem letz-

ten, unmittelbar vor Eintritt des rele-

(ii)

(in)

Fallback rate. If, prior to the 10" Busi-
ness Day prior to the relevant Interest
Determination Date,

(A)  thelssuer has not appointed an
Independent Adviser; or

(B) the Independent Adviser ap-
pointed by it has not deter-
mined a New Benchmark Rate,
has not determined the Adjust-
ment Spread and/or has not de-
termined  any  Benchmark
Amendments (if required) in ac-
cordance with this § 3(d),

then the Reference Rate applicable to
the immediately following Interest Pe-
riod shall be the Reference Rate deter-
mined on the last Interest Determina-
tion Date immediately preceding the
relevant Effective Date.

Fallback rate. If, prior to the 10" Busi-
ness Day prior to any relevant Interest
Determination Date,

(A)  theIssuer has not appointed an
Independent Adviser; or

(B) the Independent Adviser ap-
pointed by it has not deter-
mined a New Benchmark Rate,
has not determined the Adjust-
ment Spread and/or has not de-
termined any  Benchmark

Amendments (if required) in ac-

cordance with this § 3(d),

then the Issuer may, using reasonable
discretion, determine the New Bench-
mark Rate, the Adjustment Spread
and any Benchmark Amendments.

If the Issuer also has not determined a
New Benchmark Rate in accordance
with this § 3(d) prior to the 10" Busi-
ness Day prior to the relevant Interest
Determination Date, then the Refer-
ence Rate applicable to the immedi-
ately following Interest Period shall be
the Reference Rate determined on the

If Issuer de-
termination

is not appli-
cable, the fol-
lowing  ap-

plies:

If Issuer de-
termination

is applicable,
the following

applies:
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Wenn Festle-
gung durch
die Emitten-
tin nicht an-
wendbar ist,
gilt  Folgen-

des:

Wenn Festle-
gung durch
die Emitten-
tin - anwend-
bar ist, gilt

Folgendes:

Wenn Festle-
gung durch
die Emitten-
tin nicht an-
wendbar ist,
gilt  Folgen-

des:

(iih)

(i)

(v)

vanten Stichtags liegenden Zinsfest-
setzungstag festgestellten Referenz-
satz.

Falls der gemdaB diesem § 3(d)(ii) be-
stimmte Ausweichsatz (Fallback) zur
Anwendung kommt, wird § 3(d) erneut
angewendet, um den Referenzsatz fur
die ndchste nachfolgende (und, so-
fern notwendig, weitere nachfol-
gende) Zinsperiode(n) zu bestimmen.

Nachfolge-Benchmarksatz oder Al-
ternativ-Benchmarksatz. Falls der Un-
abhdngige Berater nach billigem Er-
messen feststellt,

Nachfolge-Benchmarksatz oder Al-
ternativ-Benchmarksatz. Falls der Un-
abhdngige Berater bzw. die Emitten-
tin nach billigem Ermessen feststellt,

(A) dass es einen Nachfolge-
Benchmarksatz gibt, dann ist
dieser Nachfolge-Benchmark-
satz der Neue Benchmarksatz;

oder

(B) dass es keinen Nachfolge-
Benchmarksatz aber einen Al-
ternativ-Benchmarksatz  gibt,
dann ist dieser Alternativ-
Benchmarksatz ~ der  Neue
Benchmarksatz.

In beiden Fallen entspricht der Refe-
renzsatz fur die unmittelbar nach dem
Stichtag beginnende Zinsperiode und
alle folgenden Zinsperioden dann
(x)dem Neuen Benchmarksatz an
dem betreffenden Zinsfestset-
zungstag zuzuglich (y) der Anpas-
sungsspanne.

Benchmark-Anderungen. Wenn ein
Neuer Benchmarksatz und die ent-
sprechende Anpassungsspanne ge-
maR diesem § 3(d) festgelegt werden,
und wenn der Unabhdngige Berater
nach billigem Ermessen feststellt, dass

(iii)

(iii)

()

last Interest Determination Date im-
mediately preceding the relevant Ef-
fective Date.

If the fallback rate determined in ac-
cordance with this § 3(d)(ii) is to be ap-
plied, § 3(d) will be operated again to
determine the Reference Rate appli-
cable to the next subsequent (and, if
required, further subsequent) Interest
Period(s).

Successor Benchmark Rate or Alter-
native Benchmark Rate. If the Inde-
pendent Adviser determines in its rea-
sonable discretion that:

Successor Benchmark Rate or Alter-
native Benchmark Rate. If the Inde-
pendent Adviser or the Issuer (as the
case may be) determines in its reason-
able discretion that:

(A)  thereis a Successor Benchmark
Rate, then such Successor
Benchmark Rate shall subse-
quently be the New Benchmark
Rate; or

(B) there is no Successor Bench-
mark Rate but that there is an
Alternative  Benchmark Rate,
then such Alternative Bench-
mark Rate shall subsequently
be the New Benchmark Rate.

In either case the Reference Rate for
the Interest Period commencing im-
mediately after the Effective Date and
all following Interest Periods will then
be (x)the New Benchmark Rate on
the relevant Interest Determination
Date plus (y) the Adjustment Spread.

Benchmark Amendments. If any rele-
vant New Benchmark Rate and the
applicable Adjustment Spread are de-
termined in accordance with this
§ 3(d), and if the Independent Adviser
determines in its reasonable discretion
that amendments to these Conditions

If Issuer de-
termination

is not appli-
cable, the fol-
lowing  ap-

plies:

If Issuer de-
termination

is applicable,
the following

applies:

If Issuer de-
termination

is not appli-
cable, the fol-
lowing  ap-

plies:



Wenn Festle-
gung durch
die Emitten-
tin - anwend-
bar ist, gilt

Folgendes:

(v)

()

Anderungen hinsichtlich dieser Bedin-
gungen notwendig sind, um die ord-
nungsgemdBe  Anwendung  des
Neuen Benchmarksatzes und der ent-
sprechenden Anpassungsspanne zu
gewdhrleisten (diese Anderungen, die
"Benchmark-Anderungen"), dann wird
der Unabhdngige Berater die Bench-

mark-Anderungen feststellen.

Benchmark-Anderungen. Wenn ein
Neuer Benchmarksatz und die ent-
sprechende Anpassungsspanne ge-
maR diesem §3(d) festgelegt wird,
und wenn der Unabhdngige Berater
bzw. die Emittentin nach billigem Er-
messen feststellt, dass Anderungen
hinsichtlich dieser Bedingungen not-
wendig sind, um die ordnungsgemdBe
Anwendung des Neuen Benchmark-
satzes und der entsprechenden An-
passungsspanne zu gewdhrleisten
(diese Anderungen, die "Benchmark-
Anderungen"), dann wird der Unab-
hdngige Berater bzw. die Emittentin
die Benchmark-Anderungen feststel-
len.

Diese Benchmark-Anderungen kén-
nen insbesondere folgende Regelun-
gen in diesen Bedingungen erfassen:

(A) die Feststellung des Referenz-
satzes gemdB §3(c) und die-
sem § 3(d); und/oder

(B) die Definitionen der Begriffe
"Geschaftstag",
"Zinstagequotient", "Zinsfestset-
zungstag" und/oder "Zinszah-
lungstag" (einschlieBlich  der
Festlegung ob der Referenzsatz
vorwdarts- oder rlckwdrtsge-
richtet bestimmt wird);
und/oder

"Zinsperiode",

(C)  die Definition des Begriffs "Ge-
schaftstagekonvention” und
den Zahltag gemdal § 5(d).

Mitteilungen, etc. Die Emittentin wird
einen Neuen Benchmarksatz, die An-
passungsspanne und etwaige Bench-
mark-Anderungen gemd@B  diesem
§ 3(d) bzw. den Ausweichsatz gemaR

()

)

are necessary to ensure the proper op-
eration of such New Benchmark Rate
and the
Spread  (such amendments, the
"Benchmark Amendments"), then the
Independent Adviser will determine
the Benchmark Amendments.

applicable  Adjustment

Benchmark Amendments. If any rele-
vant New Benchmark Rate and the
applicable Adjustment Spread is de-
termined in accordance with this
§ 3(d), and if the Independent Adviser
or the Issuer (as the case may be) de-
termines in its reasonable discretion
that amendments to these Conditions
are necessary to ensure the proper op-
eration of such New Benchmark Rate
and the
Spread (such amendments, the
"Benchmark Amendments"), then the

applicable  Adjustment

Independent Adviser or the Issuer (as
the case may be) will determine the
Benchmark Amendments.

The Benchmark Amendments may in-
clude, without limitation, the following
provisions of these Conditions:

(A)  the determination of the Refer-
ence Rate in accordance with
§ 3(c) and this § 3(d); and/or

(B) the definitions of the terms
"Business Day", "Interest Period",
"Day Count Fraction®, "Interest
Determination Date" and/or "In-
terest Payment Date" (including
the determination whether the
Reference Rate will be deter-
mined in advance on or prior to
the commencement of the rele-
vant Interest Period or in arrear
on or prior to the end of the rel-
evant Interest Period); and/or

(C)  the definition of the term "Busi-
ness Day Convention" and the
payment date in accordance
with § 5(d).

Notices, etc. The Issuer will notify any
New Benchmark Rate, the Adjustment
Spread and the Benchmark Amend-
ments (if any) determined in accord-
ance with this §3(d) or the fallback

If Issuer de-
termination
is applicable,
the following
applies:
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§ 3(d)(ii) dem Fiscal Agent, der Be-
rechnungsstelle, den Zahlstellen und
gemdB §11 den Anleihegldubigern
mitteilen, und zwar sobald eine solche
Mitteilung (nach Ansicht der Emitten-
tin) nach deren Feststellung erforder-
lich ist, spatestens jedoch an dem
10. Geschdftstag vor dem betreffen-
den Zinsfestsetzungstag. Eine solche
Mitteilung ist unwiderruflich und hat
den Stichtag zu benennen.

Der Neue Benchmarksatz, die Anpas-
sungsspanne und etwaige Bench-
mark-Anderungen bzw. der Ausweich-
satz, die jeweils in der Mitteilung be-
nannt werden, sind (sofern nicht ein of-
fensichtlicher Irrtum vorliegt) fur die
Emittentin, den Fiscal Agent, die Be-
rechnungsstelle, die Zahlstellen und
die Anleiheglaubiger bindend. Die Be-
dingungen gelten ab dem Stichtag als
durch den Neuen Benchmarksatz, die
Anpassungsspanne und die etwaigen
Benchmark-Anderungen gedndert.

An oder vor dem Tag dieser Mitteilung
hat die Emittentin dem Fiscal Agent
und der Berechnungsstelle eine durch
zwei  Unterschriftsberechtigte  der
Emittentin unterzeichnete Bescheini-
gung zu Uberlassen, die

)

) bestdtigt, dass ein
Benchmark-Ereignis ein-
getreten ist;

(I den nach MaBgabe der
Bestimmungen dieses
§3(d) festgestellten
Neuen Benchmarksatz
benennt;

(ly  die entsprechende An-
passungsspanne und et-
waige Benchmark-Ande-
rungen benennt, die je-
weils nach MaBgabe der
Bestimmungen  dieses
§3(d) festgestellt wur-
den; und

(V) den Stichtag benennt;
und

(B) bestdtigt, dass die etwaigen
Benchmark-Anderungen  not-

rate in accordance with § 3(d)(ii), as
the case may be, to the Fiscal Agent,
the Calculation Agent, the Paying
Agents and, in accordance with § 11,
the Noteholders as soon as such noti-
ficationis (in the Issuer's view) required
following the determination thereof,
but in any event not later than on the
10" Business Day prior to the relevant
Interest Determination Date. Such no-
tice shall be irrevocable and shall
specify the Effective Date.

The New Benchmark Rate, the Adjust-
ment Spread and the Benchmark
Amendments (if any) or the fallback
rate, as the case may be, each as spec-
ified in such notice, will (in the absence
of manifest error) be binding on the Is-
suer, the Fiscal Agent, the Calculation
Agent, the Paying Agents and the
Noteholders. The Conditions shall be
deemed to have been amended by
the New Benchmark Rate, the Adjust-
ment Spread and the Benchmark
Amendments (if any) with effect from
the Effective Date.

On or prior to the date of such notice,
the Issuer shall deliver to the Fiscal
Agent and the Calculation Agent a
certificate signed by two authorized
signatories of the Issuer:

Q)

0} confirming that a Bench-
mark Event has occurred;

(1) specifying the relevant
New Benchmark Rate
determined in accord-
ance with the provisions
of this § 3(d);

(I specifying the applicable
Adjustment Spread and
the Benchmark Amend-
ments (if any), each de-
termined in accordance
with the provisions of this
§3(d); and

(IV)  specifying the Effective
Date; and

(B)  confirming that the Benchmark
Amendments (if any) are neces-



Wenn Festle-
gung durch
die Emitten-
tin nicht an-
wendbar ist,
gilt  Folgen-

des:

(vi)

wendig sind, um die ordnungs-
gemdBe  Anwendung  des
Neuen Benchmarksatzes und
der entsprechenden Anpas-
sungsspanne zu gewdhrleisten.

Definitionen. Zur Verwendung in die-
sem § 3(d):

Die "Anpassungsspanne’, die positiv,
negativ oder gleich Null sein kann,
wird in Basispunkten ausgedrickt und
bezeichnet entweder (x)die Spanne
oder (y) das Ergebnis der Anwendung
der Formel oder Methode zur Berech-
nung der Spanne, die

(1) im Fall eines Nachfolge-Bench-
marksatzes formell im Zusam-
menhang mit der Ersetzung des
Urspringlichen Benchmarksat-
zes durch den Nachfolge-
Benchmarksatz von dem Nomi-
nierungsgremium  empfohlen

wird; oder

(2)  (sofern keine Empfehlung ge-
maB  Ziffer (1) abgegeben
wurde oder im Fall eines Alter-
nativ-Benchmarksatzes)  Gbli-
cherweise an den internationa-
len Anleihekapitalmarkten auf
den Neuen Benchmarksatz an-
gewendet wird, um einen in-
dustrieweit akzeptierten Ersatz-
Benchmarksatz far den Ur-
springlichen  Benchmarksatz

zu erzeugen, wobei sdmtliche

Feststellungen durch den Unab-

hdngigen Berater nach billigem

Ermessen vorgenommen wer-

den; oder

(3) (sofern der Unabhdngige Bera-
ter nach billigem Ermessen fest-
stellt, dass keine solche Spanne
Ublicherweise angewendet
wird, und dass das Folgende far
die Schuldverschreibungen an-
gemessen ist) als industriewei-
ter Standard fur Over-the-
Counter Derivatetransaktionen,
die sich auf den Urspriinglichen
Benchmarksatz beziehen, aner-
kannt oder bestdtigt ist, wenn
der Ursprungliche Benchmark-
satz durch den Neuen Bench-
marksatz ersetzt worden ist,
wobei sdmtliche Feststellungen

(vi)

sary to ensure the proper oper-
ation of such relevant New
Benchmark Rate and the appli-
cable Adjustment Spread.

Definitions. As used in this § 3(d):

The "Adjustment Spread", which may
be positive, negative or zero, will be
expressed in basis points and means
either (x) the spread or (y) the result of
the operation of the formula or meth-
odology for calculating the spread,
which

(1) in the case of a Successor
Benchmark Rate, is formally
recommended in relation to the
replacement of the Original
Benchmark Rate with the Suc-
cessor Benchmark Rate by any
Relevant Nominating Body; or

(2)  (if no recommendation pursu-
ant to clause (1) has been
made, or in the case of an Alter-
native Benchmark Rate) is cus-
tomarily applied to the New
Benchmark Rate in the interna-
tional debt capital markets to
produce an industry-accepted
replacement benchmark rate
for the Original Benchmark
Rate, provided that all determi-
nations will be made by the In-
dependent Adviser in its reason-
able discretion; or

(3) (ifthe Independent Adviserinits
reasonable discretion deter-
mines that no such spread is
customarily applied and that
the following would be appro-
priate for the Notes) is recog-
nized or acknowledged as be-
ing the industry standard for
over-the-counter derivative

transactions  which reference

the Original Benchmark Rate,
where the Original Benchmark

Rate has been replaced by the

New Benchmark Rate, provided

that all determinations will be

made by the Independent Ad-
viserin its reasonable discretion.

If lIssuer de-
termination

is not appli-
cable, the fol-
lowing  ap-

plies:
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Wenn Festle-
gung durch
die Emitten-
tin  anwend-
bar ist, gilt

Folgendes:

durch den Unabhdngigen Bera-
ter nach billigem Ermessen vor-
genommen werden.

Die "Anpassungsspanne’, die positiv,
negativ oder gleich Null sein kann,

wird in Basispunkten ausgedruckt und
bezeichnet entweder (x) die Spanne

oder (y) das Ergebnis der Anwendung

der Formel oder Methode zur Berech-

nung der Spanne, die

@

@

©)

im Fall eines Nachfolge-Bench-
marksatzes formell im Zusam-
menhang mit der Ersetzung des
Urspringlichen Benchmarksat-
zes durch den Nachfolge-
Benchmarksatz von dem Nomi-
nierungsgremium  empfohlen
wird; oder

(sofern keine Empfehlung ge-
maB  Ziffer (1) abgegeben
wurde oder im Fall eines Alter-
nativ-Benchmarksatzes)  bli-
cherweise an den internationa-
len Anleihekapitalmarkten auf
den Neuen Benchmarksatz an-
gewendet wird, um einen in-
dustrieweit akzeptierten Ersatz-
Benchmarksatz far den Ur-
springlichen  Benchmarksatz
ZU erzeugen, wobei sdmtliche
Feststellungen durch den Unab-
hdngigen Berater bzw. die Emit-
tentin nach billigem Ermessen
vorgenommen werden.

(sofern der Unabhdngige Bera-
ter bzw. die Emittentin nach bil-
ligem Ermessen feststellt, dass
keine solche Spanne Ublicher-
weise angewendet wird, und
dass das Folgende fur die
Schuldverschreibungen ange-
messen ist) als industrieweiter
Standard fur Over-the-Counter
Derivatetransaktionen, die sich
auf den Urspringlichen Bench-
marksatz beziehen, anerkannt
oder bestdtigt ist, wenn der Ur-
sprungliche Benchmarksatz
durch den Neuen Benchmark-
satz ersetzt worden ist, wobei
samtliche Feststellungen durch
den Unabhdngigen Berater
bzw. die Emittentin nach billi-
gem Ermessen vorgenommen
werden.

"Adjustment Spread", expressed in ba-
sis points, means either (x) the spread

(which may be positive, negative or
zero), or (y) the result of the operation

of the formula or methodology for cal-

culating the spread,

@

@

©)

which in the case of a Successor
Benchmark Rate, is formally
recommended in relation to the
replacement of the Original
Benchmark Rate with the Suc-
cessor Benchmark Rate by any
Relevant Nominating Body; or

(if no recommendation pursu-
ant to clause (1) has been
made, or in the case of an Alter-
native Benchmark Rate) is cus-
tomarily applied to the New
Benchmark Rate in the interna-
tional debt capital markets to
produce an industry-accepted
replacement reference rate for
the Original Benchmark Rate,
provided that all determina-
tions will be made by the Inde-
pendent Adviser or the Issuer
(as the case may be) in its rea-
sonable discretion.

(if the Independent Adviser or
the Issuer (as the case may be)
in its reasonable discretion de-
termines that no such spread is
customarily applied and that
the following would be appro-
priate for the Notes) is recog-
nized or acknowledged as be-
ing the industry standard for
over-the-counter derivative
transactions  which reference
the Original Benchmark Rate,
where the Original Benchmark
Rate has been replaced by the
New Benchmark Rate, provided
that all determinations will be
made by the Independent Ad-
viser or the Issuer (as the case
may be) in its reasonable discre-
tion.

If Issuer de-
termination

is applicable,
the following

applies:



Wenn Festle-
gung durch
die Emitten-
tin nicht an-
wendbar ist,
gilt  Folgen-

des:

Wenn Festle-
gung durch
die Emitten-
tin - anwend-
bar ist, gilt

Folgendes:

"Alternativ-Benchmarksatz" bezeich-
net eine alternative Benchmark oder
einen alternativen Bildschirmsatz, die
bzw. der Ublicherweise an den inter-
nationalen Anleihekapitalmdrkten zur
Bestimmung von variablen Zinssatzen
in der Festgelegten Wd&hrung ange-
wendet wird, wobei sdmtliche Feststel-
lungen durch den Unabhdngigen Be-
rater vorgenommen werden.

"Alternativ-Benchmarksatz" bezeich-
net eine alternative Benchmark oder
einen alternativen Bildschirmsatz, die
bzw. der Ublicherweise an den inter-
nationalen Anleihekapitalmarkten zur
Bestimmung von variablen Zinssdtzen
(oder dazugehorigen Zinskomponen-
ten) in der Festgelegten Wdhrung an-
gewendet wird, wobei sdmtliche Fest-
stellungen durch den Unabhdngigen
Berater bzw. die Emittentin vorge-
nommen werden.

Ein "Benchmark-Ereignis" tritt ein,
wenn:

(1)  eine offentliche Erklarung oder
eine Veroffentlichung von Infor-
mationen durch oder im Na-
men der fUr den Administrator
des  Urspringlichen  Bench-
marksatzes zustdndigen Auf-
sichtsbehorde  vorgenommen
wird, (x)aus der hervorgeht,
dass dieser Administrator die
Bereitstellung des Urspringli-
chen Benchmarksatzes dauer-
haft oder auf unbestimmte Zeit
eingestellt hat oder einstellen
wird, es sei denn, es gibt einen
Nachfolgeadministrator, — der
den Urspringlichen Bench-
marksatz weiterhin bereitstellt,
oder (y) aufgrund derer der Ur-
springliche Benchmarksatz all-
gemein oder in Bezug auf die
Schuldverschreibungen  nicht
mehr verwendet werden darf;
oder

(2)  eine offentliche Erklarung oder
eine Veroffentlichung von Infor-
mationen durch oder im Na-
men des Administrators des Ur-
springlichen Benchmarksatzes

"Alternative Benchmark Rate" means
an alternative benchmark or an alter-
native screen rate which is customarily
applied in the international debt capi-
tal markets for the purpose of deter-
mining floating rates of interest in the
Specified Currency, provided that all
determinations will be made by the In-
dependent Adviser.

"Alternative Benchmark Rate" means
an alternative benchmark or an alter-
native screen rate which is customarily
applied in the international debt capi-
tal markets for the purpose of deter-
mining floating rates of interest (or the
relevant component part thereof) in
the Specified Currency, provided that
all determinations will be made by the
Independent Adviser or the Issuer (as
the case may be).

A "Benchmark Event" occurs if:

(1)  a public statement or publica-
tion of information by or on be-
half of the regulatory supervisor
of the Original Benchmark Rate
administrator is made, (x) stat-
ing that said administrator has
ceased or will cease to provide
the Original Benchmark Rate
permanently or indefinitely, un-
less there is a successor admin-
istrator that will continue to pro-
vide the Original Benchmark
Rate, or (y) as a consequence of
which the Original Benchmark
Rate will be prohibited from be-
ing used either generally, or in
respect of the Notes; or

(2) a public statement or publica-
tion of information by or on be-
half of the Original Benchmark
Rate administrator is made,
stating that said administrator

If Issuer de-
termination

is not appli-
cable, the fol-
lowing  ap-

plies:

If Issuer de-
termination

is applicable,
the following

applies:
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vorgenommen wird, die besagt,
dass der Administrator die Be-
reitstellung des Urspringlichen
Benchmarksatzes  dauerhaft
oder auf unbestimmte Zeit ein-
gestellt hat oder einstellen wird,
es sei denn, es gibt einen Nach-
folgeadministrator, der den Ur-
springlichen  Benchmarksatz
weiterhin bereitstellt; oder

(3) eine offentliche Erklarung der
Aufsichtsbehorde des Administ-
rators  des  Urspringlichen
Benchmarksatzes veroffentlicht
wird, wonach der Urspriingliche
Benchmarksatz ihrer Ansicht
nach nicht mehr reprdsentativ
fur den zugrunde liegenden
Markt, den er zu messen vor-
gibt, ist oder sein wird, und
keine von der Aufsichtsbehorde
des Administrators des  Ur-
springlichen Benchmarksatzes
geforderten MaBnahmen zur
Behebung einer solchen Situa-
tion ergriffen worden sind oder
zu erwarten sind; oder

(4)  die Verwendung des Urspriing-
lichen Benchmarksatzes aus ir-
gendeinem Grund nach einem
Gesetz oder einer Verordnung,
die in Bezug auf die Zahlstellen,
die Berechnungsstelle, die Emit-
tentin oder jeden Dritten an-
wendbar sind, rechtswidrig ge-
worden ist; oder

(5)  der Urspringliche Benchmark-
satz ohne vorherige offizielle
Ankindigung durch die zustdn-
dige Behorde oder den Admi-
nistrator dauerhaft nicht mehr
veroffentlicht wird; oder

(6)  eine wesentliche Anderung der
Methodologie des Urspringli-
chen Benchmarksatzes vorge-
nommen wird.

"Nachfolge-Benchmarksatz" bezeich-
net einen Nachfolger oder Ersatz des
Urspringlichen Benchmarksatzes, der
formell durch das Nominierungsgre-
mium empfohlen wurde.

"Neuer Benchmarksatz" bezeichnet
den jeweils gemdl diesem § 3(d) be-
stimmten Nachfolge-Benchmarksatz
bzw. Alternativ-Benchmarksatz.

has ceased or will cease to pro-
vide the Original Benchmark
Rate permanently or indefi-
nitely, unless there is a successor
administrator that will continue
to provide the Original Bench-
mark Rate; or

(3) apublic statement by the regu-
latory supervisor of the Original
Benchmark Rate administrator
is made that, in its view, the
Original Benchmark Rate is no
longer, or will no longer be rep-
resentative, of the underlying
market it purports to measure
and no action to remediate
such a situation is taken or ex-
pected to be taken as required
by the supervisor of the Original
Benchmark Rate administrator;
or

(4) it has become, for any reason,
unlawful under any law or regu-
lation applicable to any Paying
Agent, the Calculation Agent,
the Issuer or any other party to
use the Original Benchmark
Rate; or

(5)  the Original Benchmark Rate is
permanently no longer pub-
lished without a previous official
announcement by the compe-
tent authority or the administra-
tor; or

(6) o material change is made to
the Original Benchmark Rate
methodology.

"Successor Benchmark Rate" means a
successor to or replacement of the
Original Benchmark Rate which is for-
mally recommended by the Relevant
Nominating Body.

"New Benchmark Rate" means the
Successor Benchmark Rate or, as the



(vii)

"Nominierungsgremium" bezeichnet
in Bezug auf die Ersetzung des Ur-
springlichen Benchmarksatzes:

(1) die Zentralbank fur die Wah-
rung, in der die Benchmark
oder der Bildschirmsatz darge-
stellt wird oder eine Zentral-
bank oder andere Aufsichtsbe-
horde, die fur die Aufsicht des
Administrators der Benchmark
oder des Bildschirmsatzes zu-
standig ist; oder

(2) jede Arbeitsgruppe oder jeden
Ausschuss gefordert durch, ge-
fuhrt oder mitgeflhrt von oder
gebildet von () der Zentralbank
far die Wadhrung in der die
Benchmark oder der Bild-
schirmsatz dargestellt wird, (II)
einer Zentralbank oder ande-
ren Aufsichtsbehorde, die fur die
Aufsicht des Administrators der
Benchmark oder des Bild-
schirmsatzes zustandig ist, (II)
einer Gruppe der zuvor ge-
nannten Zentralbanken oder
anderer Aufsichtsbehorden
oder (IV) dem Finanzstabilitats-
rat (Financial Stability Board)
oder Teilen davon.

"Unabhdngiger Berater' bezeichnet
ein von der Emittentin ernanntes un-
abhdngiges Finanzinstitut mit interna-
tionalem Ansehen oder einen ande-
ren unabhdngigen Finanzberater mit
Erfahrung in den internationalen An-
leihekapitalmdrkten.

Der Stichtag fur die Anwendung des
Neuen Benchmarksatzes, der Anpas-
sungsspanne und der etwaigen
Benchmark-Anderungen gemdaR die-
sem § 3(d) (der "Stichtag") ist der Zins-
festsetzungstag, der auf den frihes-
ten der folgenden Tage fallt oder die-
sem nachfolgt:

(A)  den Tag, an dem die Veroffent-
lichung des Urspringlichen
Benchmarksatzes  eingestellt
wird, an dem der Urspriingliche
Benchmarksatz eingestellt wird
bzw. ab dem der Urspriingliche

(vii)

case may be, the Alternative Bench-
mark Rate determined in accordance
with this § 3(d).

"Relevant Nominating Body" means,
in respect of the replacement of the
Original Benchmark Rate:

(1)  the central bank for the cur-
rency to which the benchmark
or screen rate (as applicable)
relates, or any central bank or
other  supervisory authority
which is responsible for super-
vising the administrator of the
benchmark or screen rate (as
applicable); or

(2)  any working group or commit-
tee sponsored by, chaired or co-
chaired by or constituted at the
request of (I) the central bank
for the currency to which the
benchmark or screen rate (as
applicable) relates, (Il) any cen-
tral bank or other supervisory
authority which is responsible
for supervising the administra-
tor of the benchmark or screen
rate  (as applicable), () a
group of the aforementioned
central banks or other supervi-
sory authorities or (IV)the Fi-
nancial Stability Board or any
part thereof.

"Independent Adviser" means aninde-
pendent financial institution of inter-
national repute or other independent
financial adviser experienced in the in-
ternational debt capital markets, in
each case appointed by the Issuer.

The effective date for the application
of the New Benchmark Rate, the Ad-
justment Spread and the Benchmark
Amendments (if any) determined un-
der this § 3(d) (the "Effective Date") will
be the Interest Determination Date
falling on or after the earliest of the
following dates:

(A) if the Benchmark Event has oc-
curred as a result of clauses
(1)(x), (2) or (3) of the definition
of the term "Benchmark Event",
the date of cessation of publica-
tion of the Original Benchmark
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(e)

Benchmarksatz nicht mehr re-
prasentativ ist oder sein wird,
wenn das Benchmark-Ereignis
aufgrund der Ziffern (1)(x), (2)
bzw. (3) der Definition des Be-
griffs "Benchmark-Ereignis" ein-
getreten ist; oder

(B) den Tag, ab dem der Urspring-
liche  Benchmarksatz  nicht
mehr verwendet werden darf,
wenn das Benchmark-Ereignis
aufgrund der Ziffern (1)(y) oder
(4) der Definition des Begriffs
"Benchmark-Ereignis" eingetre-
tenist; oder

(C)  den Tag des Eintritts des Bench-
mark-Ereignisses, wenn  das
Benchmark-Ereignis  aufgrund
der Ziffern (5) oder (6) der Defi-
nition des Begriffs "Benchmark-
Ereignis" eingetreten ist.

(viii)  Wenn ein Benchmark-Ereignis in Be-
zug auf einen Neuen Benchmarksatz
eintritt, gilt dieser § 3(d) entsprechend
fur die Ersetzung des Neuen Bench-
marksatzes durch einen neuen Nach-
folge-Benchmarksatz bzw. Alternativ-
Benchmarksatz. In diesem Fall gilt
jede Bezugnahme in diesem § 3 auf
den Begriff "Urspringlicher Bench-
marksatz" als Bezugnahme auf den
zuletzt verwendeten Neuen Bench-
marksatz.

(ix) In diesem §3 schlieRt jede Bezug-
nahme auf den Begriff "Urspringli-
cher Benchmarksatz" gegebenenfalls
auch eine Bezugnahme auf eine et-
waige Teilkomponente des Urspring-
lichen Benchmarksatzes ein, wenn in
Bezug auf diese Teilkomponente ein
Benchmark-Ereignis eingetreten ist.

Zinsbetrag. Die Berechnungsstelle wird an
oder unverziglich nach jedem Zinsfestset-
zungstag, den auf die Schuldverschreibun-
gen falligen Zinsbetrag bezogen auf jeden
Festgelegten Nennbetrag (der "Zinsbetrag")
fur die entsprechende Zinsperiode berech-
nen. Der Zinsbetrag wird ermittelt, indem der
Zinssatz und der Zinstagequotient (wie
nachstehend definiert) auf jeden Festgeleg-
ten Nennbetrag angewendet werden, wobei
der resultierende Betrag auf den ndchsten
EUR 0,01 auf- oder abgerundet wird, wobei
EUR 0,005 aufgerundet werden.

(e)

Rate, the date of the discontinu-
ation of the Original Bench-
mark Rate or the date as from
which the Original Benchmark
Rate is no longer or will no
longer be representative, as the
case may be; or

(B) if the Benchmark Event has oc-
curred as a result of clauses
(1)(y) or (4) of the definition of
the term "Benchmark Event", the
date from which the prohibition
applies; or

(C)  if the Benchmark Event has oc-
curred as a result of clauses (5)
or (6) of the definition of the
term "Benchmark Event', the
date of the occurrence of the
Benchmark Event.

(viii) If a Benchmark Event occurs in rela-
tion to any New Benchmark Rate,
§ 3(d) shall apply mutatis mutandis to
the replacement of such New Bench-
mark Rate by any new Successor
Benchmark Rate or Alternative
Benchmark Rate, as the case may be.
In this case, any reference in this § 3 to
the term "Original Benchmark Rate"
shall be deemed to be a reference to
the New Benchmark Rate that last ap-
plied.

(ix)  Any reference in this §3 to the term
"Original Benchmark Rate" shall be
deemed to include a reference to any
component part thereof, if any, in re-
spect of which a Benchmark Event has
occurred.

Interest Amount. The Calculation Agent will,
on or without undue delay (unverziglich) af-
ter each Interest Determination Date, calcu-
late the amount of interest (the "Interest
Amount") payable on the Notes in respect of
each Specified Denomination for the rele-
vant Interest Period. Each Interest Amount
shall be calculated by applying the Rate of
Interest and the Day Count Fraction (as de-
fined below) to each Specified Denomina-
tion and rounding the resulting figure to the
nearest EUR 0.01, EUR 0.005 being rounded
upwards.



Q) Mitteilungen. Die Berechnungsstelle wird Q) Notifications. The Calculation Agent will
veranlassen, dass der Zinssatz, der Zinsbe- cause the Rate of Interest, each Interest
trag fur die jeweilige Zinsperiode, die jewei- Amount for each Interest Period, each Inter-
lige Zinsperiode und der relevante Zinszah- est Period and the relevant Interest Payment
lungstag der Emittentin, den Anleiheglaubi- Date to be notified to the Issuer, to the Note-
gern durch Mitteilung gemdB § 11 und jeder holders by notice in accordance with §11
Borse, an der die Schuldverschreibungen zu and, if required by the rules of any stock ex-
diesem Zeitpunkt auf Veranlassung der change on which the Notes are from time to
Emittentin notiert sind und deren Regeln time listed at the initiative of the Issuer, to
eine Mitteilung an die Borse verlangen, un- such stock exchange, without undue delay
verzUglich, aber keinesfalls spdter als am (unverziglich), but in no event later than the
ersten Tag der jeweiligen Zinsperiode mitge- first day of the relevant Interest Period. Each
teilt werden. Im Fall einer Verldngerung oder Interest Amount and Interest Payment Date
VerkUrzung der Zinsperiode konnen der mit- so notified may subsequently be amended
geteilte Zinsbetrag und Zinszahlungstag (or appropriate alternative arrangements
ohne Vorankindigung nachtrdglich ange- made by way of adjustment) without notice
passt (oder andere geeignete Anpassungs- in the event of an extension or shortening of
regelungen getroffen) werden. Jede solche the Interest Period. Any such amendment will
Anpassung wird unverziglich allen maBgeb- be notified without undue delay (unver-
lichen Borsen, an denen die Schuldverschrei- zlglich) to any relevant stock exchange on
bungen zu diesem Zeitpunkt auf Veranlas- which the Notes are then listed at the initia-
sung der Emittentin notiert sind, sowie den tive of the Issuer and to the Noteholders in
Anleiheglaubigern gemdB § 11 mitgeteilt. accordance with § 11.

(g) \Verbindlichkeit der Festsetzungen. Alle Be- (g)  Determinations binding. All certificates, com-
scheinigungen, Mitteilungen, Gutachten, munications, opinions, determinations, cal-
Festsetzungen, Berechnungen, Quotierun- culations, quotations and decisions given, ex-
gen und Entscheidungen, die von der Be- pressed, made or obtained for the purposes
rechnungsstelle fUr die Zwecke dieses § 3 ge- of the provisions of this § 3 by the Calculation
macht, abgegeben, getroffen oder einge- Agent shall (in the absence of manifest error)
holt werden, sind (sofern nicht ein offensicht- be binding on the Issuer, the Fiscal Agent,
licher Irrtum vorliegt) fur die Emittentin, den any Paying Agents and the Noteholders.
Fiscal Agent, die Zahlstellen und die Anleihe-
gldubiger bindend.

(h)  Ende des Zinslaufs. Der Zinslauf der Schuld- (h)  Cessation of Interest Accrual. The Notes shall
verschreibungen endet an dem Ende des Ta- cease to bear interest from the end of the
ges, der dem Tag vorausgeht, an dem sie zur day preceding the date on which they fall
Ruckzahlung fallig werden. Falls die Emitten- due (fallig) for redemption. If the Issuer fails
tin die Schuldverschreibungen bei Falligkeit to redeem the Notes when due (fdllig), each
nicht zurlickzahlt, ist der Festgelegte Nenn- Note will bear interest on its Specified De-
betrag jeder Schuldverschreibungen ab dem nomination from and including the due date
Tag der Falligkeit (einschlielich) bis zu dem to but excluding the day of actual redemp-
Tag der tatsdchlichen Rlckzahlung der tion of the Notes at the statutory default rate
Schuldverschreibungen (ausschlieBlich) in of interest.?

Hohe des gesetzlich festgelegten Zinssatzes
flr Verzugszinsen zu verzinsen.!
§4  Rickzahlung §4  Redemption
(a)  Rickzahlung bei Endfdlligkeit. Soweit nicht (a)  Redemption at maturity. To the extent not

bereits zuvor zurlickgezahlt oder zurlickge-
kauft und eingezogen, werden die Schuld-
verschreibungen an dem Zinszahlungstag,

previously redeemed or repurchased and
cancelled, the Notes shall be redeemed at
their Specified Denomination on the Interest

Zum Tag der Begebung der Schuldverschreibungen betrdgt der gesetzliche Verzugszinssatz gemdR §§ 288 Absatz 1, 247 BGB fur das
Jahr funf Prozentpunkte Uber dem von der Deutschen Bundesbank von Zeit zu Zeit veroffentlichten Basiszinssatz.

As of the date of issue of the Notes the default rate of interest for the year established by law is five percentage points above the basic
rate of interest published by Deutsche Bundesbank from time to time, §§ 288(1), 247 German Civil Code (Blrgerliches Gesetzbuch).
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Im Fall von
Schuldver-

schreibun-

gen, die von
der Allianz
SE begeben
werden, gilt

Folgendes:

(b)

der auf oder um den [Datum einftgen] fallt
(der "Endfdlligkeitstag") zu ihrem Festgeleg-
ten Nennbetrag zurlckgezahlt.

Vorzeitige Ruckzahlung nach Eintritt eines
Gross-Up-Ereignisses.

Sofern ein Gross-Up-Ereignis (wie nachste-
hend definiert) eintritt, ist die Emittentin be-
rechtigt, die Schuldverschreibungen jeder-
zeit (insgesamt, jedoch nicht teilweise) durch
Erklarung gemadnR § 4(d) unter Einhaltung ei-
ner Frist von nicht weniger als 15 Tagen zu
kindigen und zurtckzuzahlen. Die Emitten-
tin ist verpflichtet, jede Schuldverschreibung
an dem in der Kindigungserkldarung festge-
legten Ruckzahlungstag zu ihrem Festgeleg-
ten Nennbetrag zuzlglich aufgelaufener
Zinsen zurlckzuzahlen.

Eine solche Kindigungserkldrung darf nicht
frGher als 90 Tage vor dem Tag erfolgen, an
dem die Emittentin erstmals verpflichtet
wdre, Zusatzliche Betrage (wie in § 6 defi-
niert) zu zahlen, falls eine Zahlung auf die
Schuldverschreibungen dann fallig wdre.

Ein "Gross-Up-Ereignis" tritt ein, wenn der
Emittentin ein Gutachten einer anerkannten
Anwaltskanzlei vorliegt (und die Emittentin
dem Fiscal Agent eine Kopie davon Uber-
lasst), aus dem hervorgeht, dass aufgrund ei-
ner Anderung oder Klarstellung von Geset-
zen, Verordnungen oder sonstigen Vorschrif-
ten, oder aufgrund einer Anderung oder
Klarstellung der Auslegung oder Anwen-
dung, oder aufgrund einer erstmaligen Aus-
legung oder Anwendung dieser Gesetze,
Verordnungen oder sonstigen Vorschriften
durch eine gesetzgebende Kdrperschaft, ein
Gericht oder eine Behorde (einschlieBlich
des Erlasses von Gesetzen sowie der Be-
kanntmachung von Entscheidungen eines
Gerichts oder einer Behorde) die Emittentin
verpflichtet ist oder verpflichtet sein wird, Zu-
satzliche Betrage gemdlB § 6 auf die Schuld-
verschreibungen zu zahlen, wenn die Ande-
rung oder Klarstellung an oder nach dem
Tag der Begebung der ersten Tranche der
Schuldverschreibungen in Kraft tritt (ein-
schlieBlich des Falles, dass die betreffende
Anderung oder Klarstellung riickwirkend An-
wendung findet), und die Emittentin diese
Verpflichtung nicht abwenden kann, indem
sie MaBnahmen ergreift, die sie nach Treu
und Glauben fir zumutbar und angemessen
halt.

Eine solche Kindigungserkldrung darf nicht
friher als 90 Tage vor dem Tag erfolgen, an

(b)

Payment Date falling on or around [insert
date] (the "Maturity Date").

Early redemption following a Gross-Up
Event.

If a Gross-Up Event (as defined below) oc-
curs, the Issuer may call and redeem the
Notes (in whole but not in part) at any time
on giving not less than 15 days' notice in ac-
cordance with § 4(d). The Issuer shall redeem
each Note at its Specified Denomination to-
gether with accrued interest on the redemp-
tion date specified in the notice.

No such notice of redemption shall be given
earlier than 90 days prior to the earliest date
on which the Issuer would be for the first time
obliged to pay any Additional Amounts (as
defined in § 6) were a payment in respect of
the Notes then due.

A "Gross-Up Event" will occur if an opinion of
a recognized law firm has been delivered to
the Issuer (and the Issuer has provided the
Fiscal Agent with a copy thereof) stating
that, as a result of any change in, or amend-
ment or clarification to, the laws, regulations
or other rules, or as a result of any change in,
or amendment or clarification to, the inter-
pretation or application, or as a result of any
interpretation or application made for the
first time, of any such laws, regulations or
other rules by any legislative body, court or
authority (including the enactment of any
legislation and the publication of any deci-
sion of any court or authority), which change,
amendment or clarification becomes effec-
tive on or after the date of issue of the first
tranche of the Notes (including in case any
such change, amendment or clarification
has retroactive effect), the Issuer has or will
become obliged to pay Additional Amounts
pursuant to § 6 on the Notes, and that obli-
gation cannot be avoided by the Issuer tak-
ing such measures it (acting in good faith)
deems reasonable and appropriate.

No such notice of redemption shall be given
earlier than 90 days prior to the earliest date

In the case of
Notes issued
by Allianz SE,
the following

applies:

In the case of

Notes issued



Im Fall von
Schuldver-

schreibun-

gen, die von
der Allianz Fi-
nance Il BV.
bzw. Allianz
Finance 1l
B\V. begeben
werden, gilt

Folgendes:

Falls die
Emittentin
kein  Recht
hat, die
Schuldver-
schreibun-
gen nach

§4(c) vorzei-

dem die Emittentin oder die Garantin erst-
mals verpflichtet ware, Zusdtzliche Betrage
(wie in § 6 definiert) zu zahlen, falls eine Zah-
lung auf die Schuldverschreibungen oder die
Garantie dann fallig ware.

Ein "Gross-Up-Ereignis" tritt ein, wenn der
Emittentin oder der Garantin ein Gutachten
einer anerkannten Anwaltskanzlei vorliegt
(und die Emittentin oder die Garantin dem
Fiscal Agent eine Kopie davon Uberldsst),
aus dem hervorgeht, dass aufgrund einer
Anderung oder Klarstellung von Gesetzen,
Verordnungen oder sonstigen Vorschriften,
oder aufgrund einer Anderung oder Klarstel-
lung der Auslegung oder Anwendung, oder
aufgrund einer erstmaligen Auslegung oder
Anwendung dieser Gesetze, Verordnungen
oder sonstigen Vorschriften durch eine ge-
setzgebende Korperschaft, ein Gericht oder
eine Behorde (einschlieBlich des Erlasses von
Gesetzen sowie der Bekanntmachung von
Entscheidungen eines Gerichts oder einer
Behorde) die Emittentin verpflichtet ist oder
verpflichtet sein wird, Zusdtzliche Betrdge
gemdB §6 auf die Schuldverschreibungen
zu zahlen, oder die Garantin verpflichtet ist
oder verpflichtet sein wird, Zusdatzliche Be-
trage auf fallige Betrdge aus der Garantie zu
zahlen, wenn die Anderung oder Klarstel-
lung an oder nach dem Tag der Begebung
der ersten Tranche der Schuldverschreibun-
gen in Kraft tritt (einschlieBlich des Falles,
dass die betreffende Anderung oder Klar-
stellung ruckwirkend Anwendung findet),
und die Emittentin oder die Garantin diese
Verpflichtung nicht abwenden kann, indem
sie MaBnahmen ergreift, die sie nach Treu
und Glauben fur zumutbar und angemessen
halt.

[Keine vorzeitige Rickzahlung nach Wahl
der Emittentin] [Vorzeitige Rlickzahlung
nach Eintritt eines Steuerereignisses] [und]
[] [Vorzeitige Rickzahlung nach Wahl der
Emittentin] [[und] Vorzeitige Rickzahlung
wegen eines geringen ausstehenden Nenn-
betrags].

Die Emittentin ist nicht berechtigt, die
Schuldverschreibungen vor dem Endfallig-
keitstag zurlckzuzahlen, auBer nach MaB-

gabe von § 4(b).

©

on which the Issuer or the Guarantor would
be for the first time obliged to pay any Addi-
tional Amounts (as defined in § 6) were a
payment in respect of the Notes or the Guar-
antee then due.

A "Gross-Up Event" will occur if an opinion of
a recognized law firm has been delivered to
the Issuer or the Guarantor (and the Issuer or
the Guarantor has provided the Fiscal Agent
with a copy thereof) stating that, as a result
of any change in, or amendment or clarifica-
tion to, the laws, regulations or other rules, or
as a result of any change in, or amendment
or clarification to, the interpretation or appli-
cation, or as a result of any interpretation or
application made for the first time, of any
such laws, regulations or other rules by any
legislative body, court or authority (including
the enactment of any legislation and the
publication of any decision of any court or
authority), which change, amendment or
clarification becomes effective on or after
the date of issue of the first tranche of the
Notes (including in case any such change,
amendment or clarification has retroactive
effect), the Issuer has or will become obliged
to pay Additional Amounts pursuant to § 6
on the Notes or the Guarantor has or will be-
come obliged to pay Additional Amounts in
respect of payments due under the Guaran-
tee, and that obligation cannot be avoided
by the Issuer or the Guarantor, respectively,
taking such measures it (acting in good faith)
deems reasonable and appropriate.

[No early redemption at the option of the Is-
suer] [Early redemption following a Tax
Event] [and] [] [Early redemption at the op-
tion of the Issuer] [[and] Early redemption for
a minimal outstanding principal amount].

The Issuer is not entitled to call the Notes
prior to the Maturity Date, otherwise than
provided in § 4(b).

by Allianz Fi-
nance |l BV.
or Allianz Fi-
nance Il BV,
the following

applies:

If Notes are
not subject to
early re-
demption

pursuant to
§ 4(c), the fol-
lowing  ap-

plies:
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tig zurlckzu-
zahlen, gilt

Folgendes:

Falls die
Emittentin
das  Recht
hat, die
Schuldver-
schreibun-
gennach Ein-
tritt eines
Steuerereig-
nisses vorzei-
tig zurlckzu-
zahlen, qilt

Folgendes:

Im Fall von
Schuldver-

schreibun-

gen, die von
der Allianz
SE begeben
werden, gilt

Folgendes:

(@1

Sofern ein Steuerereignis (wie nach-
stehend definiert) eintritt, ist die Emit-
tentin berechtigt, die Schuldverschrei-
bungen jederzeit (insgesamt, jedoch
nicht teilweise) durch Erklarung ge-
maR § 4(d) unter Einhaltung einer Frist
von nicht weniger als 15 Tagen zu kin-
digen und zurlckzuzahlen. Die Emit-
tentin ist verpflichtet, jede Schuldver-
schreibung an dem in der Kindi-
gungserklarung festgelegten Rdck-
zahlungstag zu ihrem Festgelegten
Nennbetrag zuztglich aufgelaufener
Zinsen zuriickzuzahlen.

Im Falle eines Steuerereignisses darf
eine solche Kundigungserkldrung
nicht friher als 90 Tage vor dem Tag
erfolgen, an dem die Abzugsfdahigkeit
des Zinsaufwands entfallen wirde.

Ein "Steuerereignis" tritt ein, wenn der
Emittentin ein Gutachten einer aner-
kannten Anwaltskanzlei vorliegt (und
die Emittentin dem Fiscal Agent eine
Kopie davon Uberldsst), aus dem her-
vorgeht, dass aufgrund einer Ande-
rung oder Klarstellung von Gesetzen,
Verordnungen oder sonstigen Vor-
schriften, oder aufgrund einer Ande-
rung oder Klarstellung der Auslegung
oder Anwendung, oder aufgrund ei-
ner erstmaligen Auslegung oder An-
wendung dieser Gesetze, Verordnun-
gen oder sonstigen Vorschriften durch
eine gesetzgebende Korperschaft, ein
Gericht oder eine Behorde (einschliel3-
lich des Erlasses von Gesetzen sowie
der Bekanntmachung von Entschei-
dungen eines Gerichts oder einer Be-
horde), der Zinsaufwand aus den
Schuldverschreibungen fur die Emit-
tentin nicht mehr fur die Zwecke der
Ertragsteuer voll abzugsfahig ist, bzw.
nicht mehr voll abzugsfdhig sein wird,
wenn die Anderung oder Klarstellung
an oder nach dem Tag der Begebung
der ersten Tranche der Schuldver-
schreibungen in Kraft tritt (einschlie3-
lich des Falles, dass die betreffende
Anderung oder Klarstellung rickwir-
kend Anwendung findet), und die
Emittentin dies nicht abwenden kann,

(@1

If a Tax Event (as defined below) oc-
curs, the Issuer may call and redeem
the Notes (in whole but not in part) at
any time on giving not less than 15
days' notice in accordance with § 4(d).
The Issuer shall redeem each Note at
its Specified Denomination together
with accrued interest on the redemp-
tion date specified in the notice.

In the case of a Tax Event, no such no-
tice of redemption may be given ear-
lier than 90 days prior to the date, on
which the deductibility of the interest
expense would fall away.

A "Tax Event" will occur if an opinion of
a recognized law firm has been deliv-
ered to the Issuer (and the Issuer has
provided the Fiscal Agent with a copy
thereof) stating that, as a result of any
change in, or amendment or clarifica-
tion to, the laws, regulations or other
rules, or as a result of any change in, or
amendment or clarification to, the in-
terpretation or application, or as a re-
sult of any interpretation or applica-
tion made for the first time, of any such
laws, regulations or other rules by any
legislative body, court or authority (in-
cluding the enactment of any legisla-
tion and the publication of any deci-
sion of any court or authority), which
change, amendment or clarification
becomes effective on or after the date
of issue of the first tranche of the Notes
(including in case any such change,
amendment or clarification has retro-
active effect), the interest expense in
respect of the Notes is no longer, or
will no longer be, fully deductible by
the Issuer for income tax purposes,
and that this cannot be avoided by the
Issuer taking such measures it (acting
in good faith) deems reasonable and
appropriate.

If the Notes
are subject to
early re-
demption at
the option of
the Issuer fol-
lowing a Tax
Event, the fol-
lowing  ap-

plies:

In the case of
Notes issued
by Allianz SE,
the following

applies:



Im Fall von
Schuldver-

schreibun-

gen, die von
der Allianz Fi-
nance Il BV.
bzw. Allianz
Finance 1l
BV. begeben
werden, gilt

Folgendes:

Falls die
Emittentin
das Recht
hat, die
Schuldver-
schreibun-
gen nach ei-
gener Wahl

vorzeitig zu-

(G

indem sie MaBnahmen ergreift, die sie
nach Treu und Glauben flr zumutbar
und angemessen halt.

Ein "Steuerereignis" tritt ein, wenn der
Emittentin oder der Garantin ein Gut-
achten einer anerkannten Anwalts-
kanzlei vorliegt (und die Emittentin
oder die Garantin dem Fiscal Agent
eine Kopie davon Uberldsst), aus dem
hervorgeht, dass aufgrund einer An-
derung oder Klarstellung von Geset-
zen, Verordnungen oder sonstigen
Vorschriften, oder aufgrund einer An-
derung oder Klarstellung der Ausle-
gung oder Anwendung, oder auf-
grund einer erstmaligen Auslegung
oder Anwendung dieser Gesetze, Ver-
ordnungen oder sonstigen Vorschrif-
ten durch eine gesetzgebende Kor-
perschaft, ein Gericht oder eine Be-
horde (einschlieBlich des Erlasses von
Gesetzen sowie der Bekanntmachung
von Entscheidungen eines Gerichts
oder einer Behdrde), der Zinsaufwand
aus den Schuldverschreibungen fur
die Emittentin nicht mehr fir die Zwe-
cke der Ertragsteuer voll abzugsfdhig
ist, bzw. nicht mehr voll abzugsfdahig
sein wird, oder Betrdge, die von der
Garantin aus der Garantie zu zahlen
sind, von der Garantin nicht mehr fur
die Zwecke der Ertragsteuer voll ab-
zugsfdhig sind, bzw. nicht mehr voll
abzugsfdhig sein werden, wenn die
Anderung oder Klarstellung an oder
nach dem Tag der Begebung der ers-
ten Tranche der Schuldverschreibun-
gen in Kraft tritt (einschlieBlich des
Falles, dass die betreffende Anderung
oder Klarstellung rickwirkend Anwen-
dung findet), und die Emittentin bzw.
die Garantin dies nicht abwenden
kann, indem sie MaBnahmen ergreift,
die sie nach Treu und Glauben fur zu-
mutbar und angemessen halt.

Die Emittentin ist berechtigt, die
Schuldverschreibungen an dem / den
Call-Rickzahlungstag(en) (insge-
samt, jedoch nicht teilweise) durch Er-
klarung gemaR §4(d) unter Einhal-
tung einer Frist von nicht weniger als
finf Tagen zu kiindigen und zurtckzu-
zahlen. Die Emittentin ist verpflichtet,
jede Schuldverschreibung an dem in

(0]

A "Tax Event" will occur if an opinion of
a recognized law firm has been deliv-
ered to the Issuer or the Guarantor
(and the Issuer or the Guarantor has
provided the Fiscal Agent with a copy
thereof) stating that, as a result of any
change in, or amendment or clarifica-
tion to, the laws, regulations or other
rules, or as aresult of any change in, or
amendment or clarification to, the in-
terpretation or application, or as a re-
sult of any interpretation or applica-
tion made for the first time, of any such
laws, regulations or other rules by any
legislative body, court or authority (in-
cluding the enactment of any legisla-
tion and the publication of any deci-
sion of any court or authority), which
change, amend