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2003 results:

Mondial Assistance Group keeps its promises and proves its
ability to resist.

Paris, April 6th 2004

Mondial Assistance Group, the world leader in travel insurance and assistance,
reports good results for 2003 in spite of an uncertain international environment. 

� Sales reached 995.5 million Euros, a slight drop (-1.2 %) compared with the previous
year. After correcting the impact of exchange rates and exceptional portfolio movements,
the Group reported sales growth of 3% compared with 2002.

� The Group remained profitable and reported net profit after tax of 15.6 million Euros,
in line with its objectives.

� The “travel insurance» business line was naturally the most seriously impacted by the
international context and the crisis in organised group tourism, declining by 5%.

� In 2003, the “vehicle assistance” business line grew by only 1%.

� The significant improvement in claims  of 1.4 points in addition to the policy of cost
containment contributed to these good results.

«In an unfavourable international context affected by the war in Iraq, the spreading of the
SARS epidemic and latent economic gloom, the results of Mondial Assistance Group are
extremely satisfactory, with sales growth above that of our markets. These results
demonstrate our ability to adapt and resist fluctuations in the sectors in which we operate»
stated Alain Demissy, Chairman of Mondial Assistance Group.

PRINCIPAL RESULTS 
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2003 2002 Change

Gross turnover
(Gross written premium & service revenue)

995,5 1 008,0 -1,2%

Profit after tax
(Group share)

15,6 17,1 -8,8%

(in million EUR)

Combined ratio 91,9% 94,5% -2,8%
ROE 12,5% 12,2% 0,3%
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KEY EVENTS 2003

A year of stability and cost containment

Anticipating a difficult year with foreseeable events such as the war in Iraq, the Group was
able to weather a combination of exceptional negative factors and meet its profitability
objectives. During the year it conducted a rigorous policy of cost containment, limiting non
strategic investments and a cost policy for its supplier network. 

The Group deployed new web technology, putting in place tools for sharing and controlling
data, and optimising the quality of its services and cost control. Investment in data
processing was moreover maintained, notably for onboard telematics and e-commerce
platforms. 

Launch of a worldwide strategy for the health field

In October the Group announced its worldwide strategy to develop a complete service
proposal for the health field.  Capitalising on the expertise developed in its historic core
business of travel medical assistance, the Group conducted thirty tests in different countries
based on individual “well-being” and “improved daily conditions”. «The success of these
tests has confirmed the relevance of our approach of creating a market by market
development strategy for the Group and building solutions adapted to the local specifics of
each country», said Ida Luka Lognoné, a member of the executive committee of Mondial
Assistance Group.

RESULTS BY BUSINESS LINE 

Insurance and travel assistance – The Group globally maintained its positions in 2003 in
spite of a serious drop in its activities for countries such as Germany, Holland or Switzerland.
On the other hand, Australia, France, the United Kingdom and the USA saw strong growth in
travel insurance. In 2003, the Group continued its strategic policy of on-line sales to e-
tourism players  and signed new local and international agreements enabling it to confirm its
leadership in this field.

Vehicle assistance – In an extremely competitive sector, the Group successfully continued
its policy of accompanying its clients nationally and throughout Europe. It developed its
expertise in additional services such as mechanical guarantees, telematics or customer
relations. It strengthened its presence in growing new markets (leasing, rental agencies and
oil companies...).

Health assistance – Tests conducted during 2003 in pilot European markets such as
Germany, Italy and France confirmed the interest of this market, and the relevance of the
well-being and health solutions proposed by the Group. 

2004 FORECAST

In an uncertain economic context, Mondial Assistance Group will aim in 2004, as it did last
year, to guarantee the profitability of its subsidiaries and activities. Extremely rigorous
management of operational entities should make for improved profitability in  2005.

The Group will of course continue to develop the “travel insurance” and “vehicle assistance”
business lines which account for 88 % of its sales. The health business line, which is
strategic for the Group, is the subject of significant new sales agreements, favouring
prevention, individual well-being and maintaining autonomy for the elderly.

In 2004 the Group will continue to simplify all its business and organisational processes in
order to optimise costs and increase performance.
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Mondial Assistance Group’s growth is built on its policy of balancing risks across markets
and business lines. Its innovative and diverse solutions will enable it to continue profitable
and focused development. 

Mondial Assistance Group: an intervention every 3 seconds.
Worldwide leader in assistance, travel insurance and customer services, today Mondial
Assistance Group  counts more than 7,500 staff members speaking over 40 languages. They
work throughout the world with a network of 400,000 service providers and 240
correspondents. Present on 5 continents in 28 countries, the Group mainly operates under its
three international brands: ELVIA, Mondial Assistance and World Access. 
Mondial Assistance Group is a member of the Allianz Group through its two shareholders, AGF
and RAS, which each holds a 50% capital share. 

www.Mondial-Assistance-Group.com 

• • •

Press contact: i&e Consultants Mondial Assistance Group
Paolo Ghilardi Angela Espermüller /  Anne
Marchegay
Tel. : +33-1 56 03 12 02 Tel. : +33-1 53 25 53 09
E-mail : M-A-G.Presse@i-et-e.fr

Cautionary Note Regarding Forward-Looking Statements:

Certain of the statements contained herein may be statements of future expectations and other forward-looking statements that are based on management's current views
and assumptions and involve known and unknown risks and uncertainties which could cause actual results, performance or events to differ materially from those
expressed or implied in such statements. In addition to statements which are forward-looking by reason of context, the words "may, will, should, expects, plans, intends,
anticipates, believes, estimates, predicts, potential, or continue” and similar expressions identify forward-looking statements. Actual results, performance or events may
differ materially from those in such statements due to, without limitation, (i) general economic conditions, including in particular economic conditions in the Allianz
Group's core business and core markets, (ii) performance of financial markets, including emerging markets, (iii) the frequency and severity of insured loss events, (iv)
mortality and morbidity levels and trends, (v) persistency levels, (vi) interest rate levels, (vii) currency exchange rates including the Euro - U.S. Dollar exchange rate,
(viii) changing levels of competition, (ix) changes in laws and regulations, including monetary convergence and the European Monetary Union, (x) changes in the policies
of central banks and/or foreign governments, (xi) the impact of acquisitions (e.g. Dresdner Bank), including related integration issues, and (xii) general competitive
factors, in each case on a local, regional, national and/or global basis. Many of these factors may be more likely to occur, or more pronounced, as a result of the event on,
and following, September 11th, 2001.

The matters discussed in this release may also involve risks and uncertainties described from time to time in Allianz AG’s filings with the U.S. Securities and Exchange
Commission. Allianz AG assumes no obligation to update any forward-looking information contained in this release.
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