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Economic Growth in Emerging Europe
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Source: Allianz Gl Economics & Strategy, Source: Datastream, IMF; as of October 2014 .
Past performance is not a reliable indicator of future results. Forecasts are not a reliable indicator of future results.
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Emerging Europe: Aggregate

Emerging Europe (MSCI Aggregate)

Dividend Yield Valuation (P/E next 12 months, IBES)
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Source: Thomson Reuters Datastream

Source: Allianz Gl Economics & Strategy, Datastream, October 2014.
Past performance is not a reliable indicator of future results. Forecasts are not a reliable indicator of future results.
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Earnings Expectations

Next 12 months Earnings Growth Estimates
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Source: Allianz Gl Economics & Strategy, IBES earnings expectations, Datastream, October 2014.

Past performance is not a reliable indicator of future results. Forecasts are not a reliable indicator of future results.
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Valuation
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Source: Allianz Gl Economics & Strategy, Datastream, IBES, October 2014.
Past performance is not a reliable indicator of future results. Forecasts are not a reliable indicator of future results.
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Valuation

Price to Book
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Source: Allianz Gl Economics & Strategy, Datastream, MSCI Price to Book, October 2014.
Past performance is not a reliable indicator of future results. Forecasts are not a reliable indicator of future results.
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Valuation

Graham Dodd P/E of global equity markets
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Source: Allianz Gl Economics & Strategy. Datastream, *numbers for regional indices without inflation adjustment, September 2014
Past performance is not a reliable indicator of future results. Forecasts are not a reliable indicator of future results.
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Valuation

Dividend Yield
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Source: Thomson Reuters Datastream

Source: Allianz Gl Economics & Strategy. Source, Datastream, October 2014.
Past performance is not a reliable indicator of future results. Forecasts are not a reliable indicator of future results.
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Poland overview

Poland
Performance (Total Return) Valuation (P/E next 12 months, IBES)
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Source: Thomson Reuters Datastream

Source: Allianz Gl Economics & Strategy
Past performance is not a reliable indicator of future results. Forecasts are not a reliable indicator of future results. 10



Russia overview

Russia

Performance (Total Return)
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Valuation (P/E next 12 months, IBES)
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Past performance is not a reliable indicator of future results. Forecasts are not a reliable indicator of future results.
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Turkey overview

Turkey
x 1,000 Performance (Total Return) x 1,000 Valuation (P/E next 12 months, IBES)
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Source: Thomson Reuters Datastream

Source: Allianz Gl Economics & Strategy
Past performance is not a reliable indicator of future results. Forecasts are not a reliable indicator of future results. 12
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Biographies

Alexandra Richter

Alexandra is the lead portfolio manager of the Eastern-Europe and Emerging Europe strategies.
Alexandra started her career as Private Banking Consultant at Dresdner Bank in 1989. After an
investment banking trainee program she joined AllianzGl in 1991 as portfolio manager for European fixed
income funds. After 2 years as fixed income portfolio manager she changed to the equities team with
responsibility for Swiss equities.

Since 1997 Alexandra is focusing on Eastern and Emerging European equities. Alexandra holds a
Master's degree in Business Administration from the University of Frankfurt and completed an
apprenticeship at Dresdner Bank.
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Disclaimer

= Investing involves risk.

= The value of an investment and the income from it may fall as well as rise and investors might not get back the full amount invested.
The views and opinions expressed herein, which are subject to change without notice, are those of the issuer companies at the time of
publication. The data used is derived from various sources, and assumed to be correct and reliable, but it has not been inde pendently
verified; its accuracy or completeness is not guaranteed and no liability is assumed for any direct or consequential losses arising from
its use, unless caused by gross negligence or wilful misconduct. The conditions of any underlying offer or contract that may have
been, or will be, made or concluded, shall prevail.

= This is a marketing communication issued by Allianz Global Investors Europe GmbH, www.allianzgi.com, an investment company with
limited liability, incorporated in Germany, with its registered office at Bockenheimer Landstrasse 42-44, 60323 Frankfurt/M, registered
with the local court Frankfurt/M under HRB 9340, authorised by Bundesanstalt fir Finanzdienstleistungsaufsicht (www.bafin.de).
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