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Case study — Allianz acquisition of 72% in European Reliance and launch of a Voluntary
Tender Offer on the shares outstanding for €207m

BNP Paribas acted as exclusive financial advisor to Allianz

@ Transaction overview
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On the 11" of February 2022, Allianz SE (“Allianz”) announced
entering into certain Share Purchase Agreements (“SPAs”) to
acquire a stake of 72% in European Reliance General Insurance
Company SA (“European Reliance”) and the subsequent launch of
a combined Voluntary Tender Offer (“VTO”) on the remaining
shares listed on the Athens Stock Exchange (the “Transaction”)
Allianz will pay €7.80 per share, for a total consideration of
approximately €207m (Implied P/TBV 2020a at 1.37x, P/UT1
2020a at 1.53x, and P/E 2019-20a avg. at 11.5x), to acquire all the
outstanding shares of European Reliance

The Transaction is subject to the approval of the Bank of Greece,
the Hellenic Competition Commission and the Hellenic Capital
Market Commission, following which Allianz intends to publish the
approved Information Circular and proceed with the VTO for the
shares at the same price of the SPAs
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@ European Reliance key highlights (FY 2020)
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B Allianz to become the #1 Greek P/C insurer (vs. #9
as is) and #5 insurer by overall GWP

® Delivering on Allianz’ CMD objectives to expand P/C
leadership position, including in growth markets

B Defends Allianz’ positioning in Greece by seizing the
last available independent P/C player in Greece
with significant scale

B Increased sales capacity via the acquisition of one of
the largest independent distribution networks in
Greece (110 retail offices and 5,667 agents)

B Material value creation upside arising from cost
synergies, revenue synergies and capital synergies
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Disclaimer

This presentation has been prepared by BNP Paribas, London Branch and/or any of its affiliates (“‘BNP Paribas”) for information purposes only. The information contained in this presentation
(“Information”) is current as at the date of issue. The opinions and recommendations expressed and any terms and conditions set out are indicative and for discussion purposes only. This presentation
does not constitute a public offer or an offer of financing. If BNP Paribas were to make an offer to arrange, underwrite or finance any facility or other product, that offer would be subject to, inter alia,
prevailing market conditions, the completion of satisfactory commercial and financial due diligence, satisfactory legal documentation and all relevant internal approvals.

The Information is confidential information and is intended only for the use of you and your directors, officers or employees who are required to use it in the course of their duties, provided that, prior to
such disclosure, such directors, officers and employees have been made aware of the confidential nature of the Information and have been directed to treat such Information as confidential. The
Information may contain legally privileged information. The Information should not be distributed, published or reproduced in whole or in part without BNP Paribas’ prior written consent.

The Information has been obtained from, and/or based upon, sources that BNP Paribas believes to be reliable however none of the Information has been independently verified by BNP Paribas or any
person. No representation or warranty, express or implied, is or will be made and no responsibility or liability is or will be accepted by BNP Paribas (or any of its directors, officers, agents, employees or
advisers) in relation to, the accuracy, completeness or fairness of this presentation, the Information (including without limitation, economic and financial projections or risk analysis) or any further written
or oral information made available to the recipient or its advisers or otherwise in connection herewith. BNP Paribas shall not have any obligation to provide access to additional information or to update
or supplement this Information as further information becomes available. The Information must be considered in conjunction with all other publicly available information. In no event shall BNP Paribas or
any of our respective directors, officers or employees have any liability of responsibility to any person or entity for any direct or consequential loss, damage, cost, charge, expense or other liability
whatsoever, arising out of or in connection with the use of, or reliance upon, the Information.

Please note that (a) BNP Paribas is not in the business of providing legal, tax, regulatory or accounting advice and is not providing financial advice in relation hereunder, (b) there may be financial, legal,
tax, regulatory and accounting risks associated with the transaction described, and (c) you should receive financial, legal, tax, regulatory and accounting advice from advisers with appropriate expertise
to assess the relevant risks.

BNP Paribas is involved in a wide range of commercial banking, investment banking and other activities (including investment management, corporate finance and securities issuing, trading and
research) out of which conflicting interests or duties may arise. The Corporate Finance department is a specific department within the BNP Paribas group and in order to ensure as far as possible that
the information it receives in the course of its activities remain confidential, has put into place internal procedures which prohibit the disclosure of confidential information on a Corporate Finance client to
other entities or departments within the BNP Paribas group. Consequently, BNP Paribas may hold positions or trade for its own account or the account of its clients in equity, debt or other listed
securities of any company that is or may be involved in a proposed transaction and more generally invest in any of the above mentioned companies. Further information on BNP Paribas’s policy on
conflict of interests is available upon request.

This document is directed at, (a) Professional Clients and Eligible Counterparties as defined by the European Union Markets in Financial Instruments Directive (2004/39/EC) (“MiFID”), and (b) where
relevant, persons of a kind described in Article 19(5) and 49 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 and at other persons to whom it may lawfully be
communicated (together “Relevant Persons”). Any investment or investment activity to which this document relates is available only to and will be engaged in only with Relevant Persons. This document
is not intended for Retail Clients as defined by MiFID and should not be passed on to any such persons. Any person who is not a Relevant Person should not act or rely on this document or its content.

THIS DOCUMENT IS NOT INTENDED FOR PRIVATE CUSTOMERS AS DEFINED IN THE FINANCIAL CONDUCT AUTHORITY RULES (“FCA RULES”) AND SHOULD NOT BE PASSED ON TO
ANY SUCH PERSON.

BNP Paribas, London Branch is lead-supervised by the European Central Bank (the “ECB”) and the Autorité de Contrdle Prudentiel et de Résolution (the “ACPR”). BNP Paribas, London Branch is
authorised by the ECB, the ACPR and the Prudential Regulation Authority and subject to limited regulation by the Financial Conduct Authority and the Prudential Regulation Authority.

Details about the extent of our authorisation and regulation by the Prudential Regulation Authority, and regulation by Financial Conduct Authority, are available on request. Registered office: 16
Boulevard des lItaliens, 75009 Paris, France. 662 042 449 RCS Paris. Branch office: 10 Harewood Avenue, London, NW1 6AA (branch number BR0O00170, foreign company number FC13447).

© 2021 BNP PARIBAS. All rights reserved.
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