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n FY2015: Talanx surpasses profit target — proposal for another
Increase in dividend — rise in 2016 net income Outlook

With €734m, Talanx beats its expectations for FY2015 Group net income. Adjusting for the
€155m goodwill impairment in Q2 2015, FY2015 marks a record-year for Talanx

FY2015 characterised by the realignment measures in German Life and the portfolio
improvement in the German industrial portfolio - EBIT of €2.18bn at record level

Talanx pursues its strategy of continuously increasing dividends. The dividend proposal for
FY2015 stands at €1.30, up from €1.25 for FY2014 and the initial €1.05 for FY2012

End of December, shareholders’ equity stood at €8,282m or €32.76 per share. Despite the
dividend payment of €316m, the goodwill impairment and wider credit spreads, this is
above the FY2014 level of €7,998m (€31.64 per share)

Also due to the improvement in the portfolio quality of our Primary Insurance operations,
we raise our Group net income Outlook to ~€750m

VvV V vV VvV VY

Results Presentation FY2015, 21 March 2016 ta Ia nX.



n FY2015 — Target achievement

Return on Investment

v
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+3.6%

2011 2012 2013 2014 2015

2015 Outlook GWP growth +1-3%

Return on Equity

v

10.8%?
Target
2015:
8.7%

12.0%
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10.2% 10.2%

9.0%
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2015

2015 Outlook RoE 7-8%

Note: Figures restated on the base of IAS8
1 Currency-adjusted: 4.8%

2 After adjustment for goodwill impairment in German Life business of €155m reported in Q2 2015

3 Proposal to AGM

Net income and Payout

v

in €m €pl_'53_9
1000 €2 € 889 2
o €é.25 p.s. P-S. @ pay-out
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769
400 626 ;jf_, o
200 | 518 wees O A11%
0 : 'le.lf/q : 4..!-'1!5!/2 : f ) o 3: 7: 010/2
2011 2012 2013 2014 2015

2015 Outlook Net income €600-650m*; pay-out ratio 35-45%

ratio®

FY2012-15: 40.4%

Dividend pay-out ratio
Adjustment for goodwill impairment in
German Life (€155m/Q2 2015)

42015 Outlook for Group net income was adjusted from ,at least €700m* to ,£600-650m* following the goodwill impairment reported in Q2 2015

5Includes dividend proposal for FY2015 of €1.30 per share

Results Presentation FY2015, 21 March 2016
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n FY2015 — Segmental contribution to change in Group net
income

Base effect from Swiss
Life disposal in FY2014

in €m

(€212m)

Excluding €155m

goodwill impairment;

base effect from

FY2014 (balance sheet
6 strengthening, -€191m)

31 Dec 2014 Industrial Retail Retail Reinsurance Reinsurance Corperate 31 Dec 2015 Goodwill 31 Dec 2015
reported Lines Germany? International Non-Life Life/Health  Operations®  adjusted? impairment  reported

1 Includes disposal gain Swiss Life (booked in Corporate Operations; €212m), balance sheet strenghtening measures (Retail Germany -€191m;
Consolidation: -€15m)

2 Excluding goodwill impairment (€155m)
3 Including Consolidation

> Adjusting for the goodwill impairment, Group net income would be close to €890m

Results Presentation FY2015, 21 March 2016 ta Ia nX.



n FY2015 — Change in Group net income

in €m

22
[ ]
H
31 Dec 2014* Netu/w Net Other result  Financing Taxes on Minorities 31 Dec 2015  Goodwill 31 Dec 2015
reported result investment costs income adjusted?  impairment  reported

income

L Includes disposal gain Swiss Life (booked in Corporate Operations; €212m), balance sheet strenghtening measures (Retail Germany -€191m;
Consolidation: -€15m)
2 Excluding goodwill impairment (€155m)

> Strongly improved net underwriting result is the main driver for the Group net income

Results Presentation FY2015, 21 March 2016 ta Ia nX.



BB FY2015 results - Key financials

Summary of FY2015

Gross written premium 31,799 28,994 +10%
Net premium earned 25,937 23,844 +9%
Net underwriting result (1,370) (2,058) n/m

Net investment income 3,933 4,144 (5%)
Operating result (EBIT) 2,182 1,892 +15%
Net income after minorities 734 769 (5%)

FY2015 | FY2014

Qomblned ratio non- -life 96.0% 97.9%  (1.9%)pts
insurance and reinsurance

Return on investment 3.6% 4.1% (0.5%)pts

Balance sheet FY2015 | FY2014

Investments under 100,777 96,410 +5%
own management

Goodwill 1,037 1,090 (5%)
Total assets 152,760 147,298 +4%
Technical provisions 106,832 101,109 +6%
Total shareholders' equity 13,431 12,900 +4%
Shareholders' equity 8,282 7,998 +4%

Comments

GWP up by 9.7% yly, also helped by currency effects
(currency-adj.:4.8%). All segments apart from Retail
Germany contributed to growth, Reinsurance division
main growth driver

Net underwriting result significantly up, mainly due to
improved combined ratios in all segments and lower RfB
contribution in Retail Germany — base effect from
FY2014, which was impacted by balance sheet
strengthening measures

Group combined ratio improved y/y by 1.9%pts, mainly
on the back of a lower loss ratio (FY2015: 69.1%;
FY2014: 70.8%), but also a slight cost ratio improvement

Decline in investment result was due to a ~€450m lower
extraordinary investment result (including last year’s
effect from the sale of the remaining Swiss Life stake)
while ordinary investment result was up by ~€240m

Net income only €35m down despite the burden from
€155m goodwill impairment on German Life and higher
tax charges

Shareholders* equity increased ytd to €8,282m, or €32.76

per share (FY2014: €31.64). Solvency | ratio slightly
down to 219% (FY2014: 228%)

> Strongly improved on net underwriting and EBIT level

Results Presentation FY2015, 21 March 2016
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n Key achievements 2015

Industrial Lines: ,Balanced Book™ — Status Update

Property portfolio under review

Total Portfolio in GWP €1,370m

Share of premium under review 2015 €300m

Corresponding written capacity under review €117bn

I ) BN 7 N

thereof already finally negotiated €303.7m é?%(‘iﬁ €117.7bn &)??(‘)?;/B
‘ Eergumclgtrjn sir;\(:ecsaggg itgla:\ecdelflcet(ijogc?:l:)i :1?5 S nlesglc?:gt(eoc;) 2T nZelg.Z:gt(:;)
° prem?um incrgase becaugg of imprqved €22 7m 8.9% (of

premium quality on remaining premium remaining)

‘ effect of additional reinsurance measures €8.4m €8.5bn
e results €269.9m €83.7bn

Premium to exposure for finally negotiated portfolio

Relative improvement of portfolio quality i.r.o. finally negotiated

. . : 25.0%
premium to premium under review as end of December 2015

> Significant improvement of portfolio quality in selected lines

Results Presentation FY2015, 21 March 2016

Comments

=  Balanced Book* targets
for a more symmetrically
structured and
adequately priced
portfolio

= A€300m premium
portfolio in German
Property has been
identified and
renegotiated
successfully

= The premium to risk
ratio improved by 17%,
or even 25% after
optimising for
reinsurance coverage
= Similarly successful

initiatives in Motor and
in Marine

talanx.



n Key achievements 2015
Retail Germany: Laying the foundation stone for “KuRS”

v New capital efficient product portfolio developed and successfully launched with time to market
less than a year (“modern classic”)

v' Strong growth in profitable biometric and credit life insurance business
Life v Implementation of real time electronic risk assessment for HDI disability insurance

v Successful implementation of digital corporate pension portal solution (“HDI bAVnet”), awarded
with the price “digital lighthouse insurance in 2015” by Stiddeutsche

v" Further reduction of balance-sheet risks due to write-down of full goodwill (€155m) in 2015

Stabilisation of operations via complete reduction of backlogs (from 800 thousand items to zero)
Further improvement of portolio quality, e.g. reduction of claims ratio
Going live and optimisation of hdi.de application workflow for car insurance on 30 October 2015

Initial approaches in relation to process optimisation and increasing proportion of automatic
processing implemented

Non-Life

AN N NN

v Investment and efficiency program “KuRS” launched in FY2015 to sustainably optimize Retail
Germany and its competitive position and the aim of closing the expense gap of ~€240m in Retail
Overall Germany until 2020. Positive yearly impact on Group net income from 2017 onwards expected

v In 2015, the Retail Germany management board was realigned with a strong and experienced
leadership team to ensure clear responsibility for lines of business

Results Presentation FY2015, 21 March 2016 ta Ia nX.
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Key achievements 2015
Retail International: Overview core markets

Poland

GWP growth (local currency) +16.1% GWP growth (local currency) +1.4%
/w Lif
Combined ratio 99.3% +0.5%pts ofw Liie +4.3%
o/w Non-Life -0.2%
EBIT (€) 46.4m +9.7% . .
Combined ratio! 96.4% +0.3%pts
EBIT (€) 112.9m -1.3%
o/w Life 23.6m +18.5%
o/w Non-Life 89.4m -5.5%
GWP growth (local currency) +38.0% GWP growth (local currency) +15.0%
Combined ratio 93.2% +0.8%pts Combined ratio 102.5% -0.7%pts
EBIT (€) 8.3m -19.5% EBIT (€) 4.8m +96.8%
1Combined ratio for Warta only
> All core markets in Retail International with profitable growth
Results Presentation FY2015, 21 March 2016 ta Ia nX.



n Q4 2015 results — Key financials

Summary of Q4 2015 Comments

€m, IFRS Q4 2015]Q4 2014 = Q42015 GWP: +2.5% yly, backed by currency effects
Gross written premium 7,444 7,261 +3% (curr.-adj.:-2.5%), while all segments apart from Retail
Net premium earned 6,691 6,713 (0%) Germany contributed to growth

Net underwriting result (82) (705) n/m = Net underwriting result up, driven by an improved loss
Net investment income 944 1,148 (18%) ratio, lower RfB contribution in Retail Germany
Operating result (EBIT) 675 448 +51% (predominantly due to lower realised investment gains).
Net income after minorities 246 239 +3% Positive base effect from Q4 2014 balance sheet

Q2015101 20141 Crange [ AU

= Improvement in combined ratio by 5.2%pts, due to lower
Combined ratio non-life 4 ' X
insurance and reinsurance ~ 239%0  98.5%  (5.2%)pts loss ratio in Industrial Lines, Retail Germany and Non-Life
Return on investment 3.4% 4.4% (1.0%)pts Reinsurance. In Q4 2014, combined ratio in Retalil

Germany had been affected by precautionary reserve
Balance sheet FY2015 | FY2014 strengthening of ~€93m

Investments under

0 S . . .
own management 100,777 96,410 +5% * Decline in net investment result driven by lower realised

capital gains (Q4 2014 benefitted e.g. from disposal of the

Goodwl e 00 (5(?) Swiss Life stake). Q4 2015 ordinary investment result was

Total éssets . 152,760 147,298 4% up by ~€110m y/y — first positive impact from alternative

Technical provisions 106,832 101,109 +6% investments visible

el SETEEleErs ey | feneil | 12:200 R = “Other result” included restructuring cost for efficiency

Shareholders’ equity 8,282 7,998 +4% program “KuRS” in Retail Germany (~€62m) and negative
currency results — currency gain from Swiss Life disposal
in Q4 2014

Q4 2015 bottom-line result up despite lower realised investment result and investments for
“KuRS” program

ll Results Presentation FY2015, 21 March 2016 ta Ia nX.
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n Large losses?! in FY2015

AE——
Storms, Europe Jan./Apr./July 2015 27.9 65.4 burden of €922m
Winterstorms, USA/Canada Jan./Feb. 2015 5.4 12.8 18.2 (2014:782m) —

Storm, Australia April 2015 7.5 17.0 24.5 below the Group's
Storm/Flood, USA May/June 2015 0.7 7.3 8.1 large loss budget
Storm ,Erika“, Carribean August 2015 0.0 12.7 12.7 (€980m)
Earthquake, Chile September 2015 0.9 255 26.4

* Q4 net burden of
Tropical Storm, Japan September 2015 0.0 27.3 27.3 €62m in Primary and
Forest Fires, USA September 2015 0.0 O8S) ORS) €137min
Typhoon, Taiwan/Korea/China Oktober 2015 0.0 14.1 14.1 Reinsurance — mix
Floods, India/United Kingdom Nov./Dec. 2015 23.4 47.1 70.5 of NatCat and man-
Total Nat Cat 75.6 201.0 276.6 made losses
Aviation 510 S8 57.2 = Reinsurance
Transport 0.0 83.8 83.8 remained ~€117m
Fire / Property 222.9 105.7 328.6 below its 2015 |arge
Explosion Tianjin Harbour, China 42.4 111.1 153.5 loss budget, Primary
Other 25 20.0 22.5 was €59m above
Total other large losses 273.7 371.9 645.6
Total large losses 349.3 572.9 922.2 . |I’? Q4 2015_' af” .

divisions within their

Impact on Combined Ratio (incurred) 5.6%pts 7.1%pts 6.4%pts pro-rata Iarge loss
Total large losses FY2014 356.1 425.7 781.8 budget
Impact on Combined Ratio (incurred) FY2014 6.0%pts 6.1%pts 6.1%pts

1 Definition ,large loss": in excess of €10m gross in either Primary Insurance or Reinsurance
Note: FY2015 Primary Insurance large losses (net) are split as follows: Industrial Lines: €316.2m; Retail Germany: €20.4m; Retalil International: €8.6m, Group Functions: €4.1m; excluding
large losses of €41m from Industrial Liability line booked in FY2015

13 Results Presentation FY2015, 21 March 2016 ta Ia nX.



n Combined ratios

Development of net combined ratio?® Combined ratio®! by segment/selected carrier

_ FY2015 | FY2014 @ Q4 2015 | Q4 2014

100.0%
98.4% 98.6% 95505 G20 98:0%

94.3% 93.3% Industrial Lines 99.2% 103.0%  96.6% 99.1%

Retail Germany 99.3% 108.6%  94.2% 126.8%
Retail International 96.3%  96.4% 96.3% 96.2%
67.79 [ 702 [l 70 [l 723% 68.6% | 71-4% B 66 095
HDI Seguros S.A., Brazil 99.3%  98.8% 100.3% 99.5%
HDI Seguros S.A., Mexico 93.2%  92.4% 95.9% 95.9%
TUIR Warta S.A,, Poland 96.4%  96.1% 95.9% 93.9%
26.7% [l 27-7% [ 28.2% [ 26.4% Il 26.0% [l 27-8% [ 26.8% [ 27.3% TU Europa S.A., Poland  84.6% 81.2%  84.4% 80.1%
o1 Q2 03 04 o1 Q2 Q3 04 HDI Sigorta A.S., Turkey 102.5% 103.2% 102.0% 102.3%
2014 2015 E;;ASS'CW""Z'O”' SPAY 9549 97.0%  944%  98.0%
® Expense ratio 16s e Non-Life Reinsurance 94.5%  94.7% 91.4% 93.2%
Note: numbers adjusted on the basis of IAS8 1 Incl. net interest income on funds withheld and contract deposits

> In FY and Q4 2015, combined ratios below 100% in all segments

Results Presentation FY2015, 21 March 2016 ta Ia nX.
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n Segments — Industrial Lines

P&L for Industrial Lines

€m, IFRS FY2015 | FY2014 - Q42015 | Q42014 “

Gross written

4,295 4,031 +7% +5%
premium
Net premium earned 2,213 2,022 +9% 632 621 +2%
Net underwriting result 18 (61) n/m 22 5 +301%
Net investment income 206 268 (23%) 48 59 (19%)
Operating result 0 N
(EBIT) 208 182 +14% 55 58 (4)%
Group net income 127 121 +5% 24 36 (34%)
Rewrn oninvestment ;a0 3806 (1L106)pts  25%  3.2%  (0.7%)pts

(annualised)

Combined ratio?

FY2014: 103% FY2015: 99%

0
gaoe  109%  15%g000 9906 996 103%  g7%

81% 92% ——

i To7; B 0/ I 230, BN 7ou0 B oo SN 250 M 220, M 267, M

Q12014 Q22014 Q32014 Q42014 Q12015 Q22015 Q32015 Q42015
B Expense ratio M Loss ratio
1Incl. net interest income on funds withheld and contract deposits

> Top-line growth despite first effects from profitabilisation

Results Presentation FY2015, 21 March 2016

Comments

FY2015 GWP up 6.6% yly, backed by
currency effects (curr.-adj.:+2.5%). Q4 2015
GWP grew by 5.3% (curr.-adj.: +0.3%),
slightly dampened by initial effects from
profitabilisation measures, e.g. “Balanced
Book”. Main growth driver was international
business (e.g. Latin America, US, UK)

Moderate increase in FY2015 retention rate
(51.8%; FY2014: 50.9%), while Q4 2015 is
negatively impacted by higher reinstatement
premium (Q4: €56m, Q4 2014: €12m) and
more fronting business in the US

Combined ratio in Q4 2015 helped by lower
large losses and a positive run-off result,
partly compensated by a cost ratio above its
normal run-rate

Tax rate (FY2015: 36.3%) above the level of
FY2014 (30.9%)

measures —improved combined ratio

talanx.




n Industrial Lines — Run-off results

Run-off results and reserve coverage (IFRS) Comments

Annual reserve reviews = |n FY2015, Industrial Lines

= Talanx actuaries v contributed a net positive run-off

. Auditor kPMG Y result (FY2015: €386m vs. FY2014:

€328m
= S&P/A.M.Best \/ )

- Towers Watson v = FY2015 run-off result relates to
~17% of net premium earned,

________________ S slightly above previous year's level

4 = Historically, run-off results have

proven a substantial earnings
o Al e 1794 stabiliser for Industrial Lines
13% 14%
= High ratio of technical reserves to
net premium earned compares
T 1

' ' ' ' favourably with peer levels
2008 2009 2010 2011 2012 2013 2014 2015

PPPDOODE

B Ratio of segmental run-off result to net premium earned; 2008-2014 data for main carrier
HDI Global SE, representing 93% of Industrial Lines' GWP in 2015 (IFRS); from 2014 data for
segment Industrial Lines

@ Ratio of technical reserves to net premium earned

18%

> Historically, run-off results have proven a very steady contributor to Industrial Lines results

Results Presentation FY2015, 21 March 2016 ta Ia nX.



n Industrial Lines — Profitabilisation measures in Germany

% Negotiated €303.7m

Premium to capacity ratio

Property!

€1370 ' - 8.49
m Effects on premium 8.4% +O50pL2
Capacity -21.7%
‘ Negotiated €71.8m
Effects on premium  -5.3% Premium to capacity ratio
+30%?
Capacity -26.9%
- Negotiated €121m
= Expected improvement in
° Effects on premium  -10.1% loss ratio by FY2016
= = 3%pts®
Effect on losses?* ~-14%
B Premium negotiated
11n respect of portfolio under review 2 Including effect of additional specific reinsurance measures
3 German business only 4 Expected, in terms of loss volume

5 Assuming constant claims statistic; FY2015 loss ratio: 84.4% (gross)

17 Results Presentation FY2015, 21 March 2016 ta Ia nX.
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n Segments — Retail Germany

P&L for Retail Germany

€m, IFRS FY2015 | FY2014 “ Q4 2015 | Q4 2014 “

Gross written premium 6,667 6,890 (3%) 1,523 1,811 (16%)
of which Life 5,167 BE5ill (3%) 1,303 1,558 (16%)
of which Non-Life 1,500 1,539 (3%) 220 253 (13%)

Net premium earned 5,418 5,630 (4%) 1,356 1,713 (21%)

Net underwriting result (1,463) (1,953) n/m (262) (689) n/m
of which Life (2,473) (1,828) n/m (284) (582) n/m
of which Non-Life 10 (125) n/m 22 (107) n/m

Net investment income 1,731 1,899 (9%) 380 469 (19%)

Operating result (EBIT) 3 (115) n/m 19 (234) n/m

Group net income (76) (84) n/m 3) (156) n/m

Return on investment

0, 0, 0, 0, 0, 0,
(annualised) 3.7% 43%  (0.6%)pts  3.3% 41%  (0.9%)pts

Combined ratio?

FY2014: 109% FY2015: 99%

0,
100%  102%  103%  127% 1000  102%  101% o494

Il 33%| 37% I
Q12014 Q22014 Q32014 Q42014 Q12015 Q22015 Q32015 Q42015

] ) ) B Expense ratio M Loss ratio
1Incl. net interest income on funds withheld and contract deposits

Comments

= FY2015 Life GWP down by 3.4% consistent with
the targeted reduction of classical and single-
premium business

= Costs for strategic program “KuRS” sum up to
€89m, roughly two-third of this booked in “other
result”. €54m affected FY2015 segment EBIT.
Negative impact of ~0.9%pts (0.2% pts on loss
ratio, 0.7%pts on FY2015 cost ratio) on combined
ratio (reported: 99.3%; adj.: 98.4%)

= Improvementin combined ratio mainly due to
lower large-sized losses as well as a positive run-
off result in Q4 2015. Base effect from last year’s
balance-sheet strengthening measures

= Decline in investment result due to lower
extraordinary result, while ordinary investment
result is up. FY2015 ZZR allocation — according to
HGB — of €493m (Q4 2015: €131m). Total ZZR
stock reached €1.56bn in FY2015

= Next to the effects from KuRS, FY2015 was
impacted by the write-down of the complete
goodwill (€155m) attributable to the Life business
already reported with the 6M 2015 results

> Investments in “KuRS” affected FY2015 EBIT by €54m — FY 2015 combined ratio below 100%

Results Presentation FY2015, 21 March 2016
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n Retail Germany — Life portfolio overview

Breakdown of Life insurance portfolio Business in force?3

geerman talanx. ST% -
insurance market TARGO+VERSICHERUNG : 1.6%pts
9% 4% 1% Schutz und Vorsorge S p read
21% 27% 28%
New
; 3.4%
?Ausgfss PB Versicherungen 2.5% 0.9%pts
Partner der  Mff Postbank Spread
3.3%
GDV 2015 2014 2015 2.5% 0.8%pts
1% 2% 2% neueleben m - spread
22%
37% 37%
In-force 3,30
[ 805 | 7 2.8%

0.5%pts
H D I k spread
Avg. running @ guarantee

business 70—
(one year
premium)?
yield 2015 2015

GDV 2015 2014 2015 0.8%pts

~3.4%* ~2.6%%5
B Traditional ™ Risk products Unit-linked Other s Based o total boli 2 v 2 spread
ased on total policy reserves

4 Weighted average of TARGO Leben, PB Leben, neue leben and HDI Leben according

1 Home saving risk insurance re-grouped into traditional products to assets under management (for running yield) and actuarial reserves (for average
2 Other collective insurances re-grouped into traditional products guarantee), respectively; FY2014 level was 3.5%
Source: GDV (German Insurance Association), Talanx 5 The average guarantee rate is down from 2014 level of ~2.8%

Consistently higher share of unit-linked life contracts than market — positive investment spreads
for all life carriers — average guarantee rate down to 2.6% (FY2014: 2.8%)

Results Presentation FY2015, 21 March 2016 ta Ia nX.



n Segments — Retail International

P&L for Retail International Comments
_ _ = FY2015 GWP grew by 4.2% yly (currency-ad;.:
Gross written premium 4,643 4,454 +4% 1,181 1,148 +3% +7.6%) negatively impacted by currency effects
of which Life 1,395 1,539 (9%) 388 377 +3% from Brazil and — more moderately — from Turkey.
of which Non-Life 3,248 2,915 +11% 793 771 +3% In Q4 2015, the segment grew by 2.9% (currency-
Net premium earned 3,706 3,735 (1%) 952 915 +4% adj.: +6.1%)
Net underwriting result @ (11) n/m ®) 4) n/m = Growth driver was Non-Life business (currency-
- adj.: +16.7%; excl. Magallanes acquisition?:
f which Lif 103 97 / 32 28 / . L .
o TC e - () @n) i ©2) (28) i +8.9%), mainly due to double-digit growth in
of which Non-Life 96 86 e - 28 e Mexico and Turkey — even in euro terms. Brazil:
Net investment income 338 321 +5% 88 80 +11% Despite impact from currency depreciation
Operating result (EBIT) 217 208 +4% 43 44 (2%) (FY2015 GWP: -2%; curr-adj: +16%) FY2015
: EBIT grew by ~10% to over €46m (Q4 2015 flat)
Group net income 148 122 +21% 42 26 +64%

i = Decline in Life GWP mainly due to base effect
Return on investment
(annualised) N Ry |y 2xst b | SRS from strong single-premium business in FY 2014
(mainly in Italy); Q4 2015 with positive trend

. .
Combined ratio = FY2015 combined ratio broadly unchanged; slight
towards higher share of bancassurance and non-

95% 96% 99% 96% 95% 96% 98% 96% motor business, overcompensated by improved

loss ratio, predominantly in Italy and Poland
= Improvement in operating result. €8m negative

nm - - - - m impact from deconsolidation of business in

Q12014 Q22014 Q32014 Q42014 Q12015 Q22015 Q3 2015 Q42015 Bulgaria and Ukraine, booked in Q4 2015
Iincl. net interest income on funds withheld and contrgt):(tp c?g;gsri?stlo " Lossrato ? Consolidated from 13 February 2015; A positive deferred tax effect
' of €18m booked in FY2015 results from the merger with HDI Chile

> FY2015 EBIT improved despite currency headwind and negative disposal effect in Q4 2015

Results Presentation FY2015, 21 March 2016 ta Ia nX.
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n Segments — Non-Life Reinsurance

P&L for Non-Life Reinsurance

€m, IFRS FY2015 | FY2014 Q4 2015 | Q4 2014

Gross written premium 9,338 7,903 +18% 2,019 1,843 +10%

Net premium earned 8,100 7,011 +16% 2,134 1,907 +12%
A UG BT 427 349 +22% 179 125 +43%
result

Net investment income 966 867 +11% 277 200 +39%
PRI (sl 1,301 1,219 +14% 416 350 +19%
(EBIT) ' ' 0 ?
Group net income 456 401 +14% 136 130 +5%
e ICUUUES IS I P 32%  +0.0%pts  3.7% 28%  +0.9%pts

(annualised)

Combined ratio?

FY2014: 95% FY2015: 94%

95% 96% 96% 93% 96% 95% 96% 91%

B 269 I 26 N 7% I 259 I 257 I 2o I 259 [ 257 I

Q12014 Q22014 Q32014 Q42014 Q12015 Q22015 Q32015 Q42015
B Expense ratio M Loss ratio
1Incl. net interest income on funds withheld and contract deposits

Comments

= FY2015 GWP up by 18.2% yly (adjusted
for currency effects: +8.1%), mainly from
US, Asia, Specialty lines and Agro
business. Net premium earned grew
currency-adj. by +6.4%

= Major losses of €573m (7.1% of net
premium earned) below budget of €690m.

= Further increase in confidence level of
loss reserves despite favourable run-off
result

* |nvestment income up despite low yield
environment

= Other income lower mainly due to
decreased currency gains

= FY2015 EBIT margin? of 17.2% (FY2014:
17.4%) well above target

» FY2015 net income increased by 13.7%

2 EBIT margins reflect a Talanx Group view

> Attractive underwriting profitability in a competitive environment

Results Presentation FY2015, 21 March 2016
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n Segments — Life/Health Reinsurance

P&L for Life/Health Reinsurance

€m, IFRS FY2015 | FY2014 Q4 2015 | Q4 2014

Gross written premium 7,731 6,459 +20% 2,104 1,814 +16%

Net premium earned 6,492 5,411 +20% 1,628 1,550 +5%
NI e @51)  (384) n/m a7 (142) n/m
result

Net investment income 709 613 +16% 166 152 +9%
e Al Rl 411 268 +53% 172 32 +438%
(EBIT)

Group net income 150 107 +40% 66 21 +214%
Return on investment 4.1% 3.7% +0.4%pts 3.3% 3.6% (0.3%)pts

EBIT (€m)

FY2014: 268 FY2015: 411

176 172
88 85
64
[ ] - . S
. N - . mm

Q12014 Q22014 Q32014 Q42014 Q12015 Q22015 Q32015 Q42015
1 EBIT margin reflects a Talanx Group view

Comments

» FY2015 GWP up by 19.7% (adjusted for
currency effects: +9.5%), mainly from
Longevity, Emerging Markets, especially
China as well as Australia.

= FY2015 net premium earned grew by
10.0% on currency-adjusted basis

= Significantly improved technical result
reflects underlying profitability

» Net investment income supported by one-
off in Q1 2015; €-26.1m effect from
ModCo derivatives

= Other income influenced by higher
income from deposit accounting contracts

= FY2015 EBIT grew by 53.0% yly. FY
2015 EBIT margin?! of 6.3% (Y2014
5.0%) for the segment

> Attractive premium growth and significantly improved results

Results Presentation FY2015, 21 March 2016
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m Investments — Breakdown of investment portfolio

Investment portfolio as of 31 Dec 2015  Fixed-income-portfolio split Comments

Currency Asset Breakdown Breakdown
split allocation by type by rating

= |nvestments under own
management up by ~5% vs.
FY2014

= |nvestment portfolio remained
dominated by fixed-income
securities: ~90% portfolio share
in FY2015 (FY2014:91%)

* Nearly 80% of fixed-income
portfolio invested in “A” or
higher-rated bonds — broadly
stable over recent quarters
(FY2014:81%)

= 20% of “investments under own
management” held in USD, 33%

" Euro Other Other BBB and below overall in non-euro currencies
= Non-Euro = Equities Covered bonds A (FY2014:29%)
= 0, i
= Fixed income = Corporate bonds = AA 50% writedown on l?onds of
e Heta Asset Resolution (net
securities = Governmentbonds = AAA income effect: ~€4m), already
reported in Q1 2015
Total: €100.8bn Total: €90.5bn P Q

> Investment strategy unchanged — portfolio dominated by strongly rated fixed-income securities

24 Results Presentation FY2015, 21 March 2016 ta Ia nX.



m Net investment income

Net investment income Talanx Group Comments

i i mainly benefitting from higher assets under
QL7 (ESHE 3444 3202  +8% 913 801 +14% y g 9 .
income management, a one-off payment following a

: withdrawel from a US-transaction in Life&Health

Fhereof current investment 2887 2888 0% 710 726 (2%) . _ _ =
income from interest Reinsurance (~€40m)! and increasing positive
thereof profit/loss from impact from alternative assets, overcompensating
shares in associated 24 e @) Liin the lower ordinary interest income in Q4 2015
companies
Realised net gainsflosses o7 e | g o1 s | o = Realised |.nv§§tment net gains of €527m in
on investments FY2015 significantly reduced y/y due to lower

ite- ite- realisations in Retail Germany to finance ZZR
Write-ups/write-downs on (219) (66) oim (90) (38) /m eallsa _0 S e _a Germany to fina C_e
investments (allocation according to German GAAP in FY2015:
Unrealised net gains/losses 5 4 /m - o6 o €493m vs. FY 2014: €358m)
on investments @) (26) . . . .

= Writedowns includes a 50% impairment of the

Investment expenses (231) (207) n/m (71) (53) n/m

bond position in Heta Asset Ressolution (mid
Income from investments 3,546 3,776 (6%) 844 1,058 (20%) double-digit €m amount)l and an €20m

under own management . . . .. . .
impairment in the joint venture with Magma/India
Income from investment

Y 0
contracts 9 10 (3%) 3 2 +24% | .

Impact from results in reinsurance derivatives in
FY2015: ModCo: €-26m (FY2014: €-7m) and

Interest income on funds

withheld and contract 378 358 +5% 97 87 +11% inflation swaps: €-14m (€-29m); in Q4 2015:
SO ModCo: €-7m (Q4 2014: €-5m) and inflation
Total 3933 4,144  (5%) 944 1,148  (18%) swaps: €0m (Q4 2014: €-25m)

1 Already reported in Q1 2015

> FY2015 ROI reached 3.6% - despite significantly lower realisations in H2 2015

Results Presentation FY2015, 21 March 2016 ta Ia nX.



m Equity and capitalisation — Our equity base

Capital breakdown (€bn) Comments

56 16.8 = End of December 2015, shareholders’ equity

15.2 : 149 150 154 stood at €8,282 million or €32.76 per share.

Despite the dividend payment in May (€316m),

the goodwill impairment on German Life in Q2

2015 (€155m) and wider credit spreads, this
B soll 52 was above the FY2014 level of €7,998m

49 43 4.6 49 49 : (€31.64 per share). Compared to 9M 2015,

shareholders’ equity was up by €203m

141 143

= Book value per share stood at €32.76
(FY2014: €31.64), while NAV (excl. goodwill)
per share was €28.66 (€27.33) end of

8.7 8.3
7.5 7.6 7.9 8.1 December 2015

= Neither book value per share nor NAV contain

off-balance sheet reserves. These amounted
31Mar 14 30 June 14 30 Sep 14 31Dec14 31 Mar15 30 June 15 30 Sep 15 31 Dec 15 to €381m (see next page), or €1.51 per share
(shareholder share only). This added up to an
B Shareholders‘ equity ® Minorities Subordinated liabilities adjusted book value of €34.27 per share and
an NAV including goodwill of €30.17

Note: Figures adjusted due to IAS8

> Shareholders’ equity up by ~€280m vs. FY2014 and by ~€200m vs. 9M 2015

Results Presentation FY2015, 21 March 2016 ta Ia nX.
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n Equity and capitalisation — Contribution to change in equity

in€m

— T

(4)

8,282

—

31 Dec 2014 Net income Dividend for
after FY2014
minorities

Other Other
comprehensive
income

31 Dec 2015

> Shareholders’ equity up to €8,282m or €32.76 per share

Results Presentation FY2015, 21 March 2016

Comments

End of FY2015, shareholders’
equity stood at €8,282m (€32.76
per share)

This was above the FY2014 level
(€7,998m or €31.64 per share)
despite the dividend payment
(€316m), the goodwill impairment
for German Life business €155m
and widening of credit spreads

talanx.



m Equity and capitalisation — Unrealised gains

Unrealised gains and losses (off and on balance sheet) as of 31 December 2015 (€m)

519
3,150 3,669
66 219 90 (294) (89)
4,894 4,887
Loans and Held to Investment Real estate Subordinated Notes Off balance Available for Other assets On balance Total
receivables maturity property own use loans payable and sheet sale sheet unrealised
loans reserves reserves gains (losses)

31 Dec 14 5,870 (363) (CE) 5,797 11,059

A market value vs. book value

Note: Differences due to rounding error may occur

Off-balance sheet reserves of ~€4.9bn — about €381m (€1.51 per share) attributable to
shareholders (net of policyholders, taxes & minorities)

28 Results Presentation FY2015, 21 March 2016 ta Ia nX.
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Outlook for Talanx Group 2016*

Gross written premium stable

Return on investment 23.0%

Group net income ~€750m

Return on equity >8.5%

Dividend payout ratio 35-45% target range

1 The targets are based on an unchanged large loss budget of €290m in Primary Insurance, of which €260m in Industrial Lines.
The large loss budget in Reinsurance has been raised to €825m from €690m

Targets are subject to no large losses exceeding budget (cat),
no turbulences on capital markets (capital), and no material currency fluctuations (currency)

Results Presentation FY2015, 21 March 2016 ta Ia nX.
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Mid-term Target Matrix

Key figures Strategic targets (2015 - 2019)

Gross premium growth? 3-5%
Return on equity = 750 bps above risk free?
Group net income growth mid single-digit percentage growth rate
Dividend payout ratio 35-45%
Return on investment > risk free + (150 to 200) bps?

Gross premium growth?

Industrial Lines .
Retention rate

Retail Germany Gross premium growth

Retail International Gross premium growth?

Primary Insurance Combined ratio?
EBIT margin*

Gross premium growth®

Non-Life Reinsurance’ Combined ratio?
EBIT margin4

Gross premium growth?

Average value of New Business (VNB) after minorities®
EBIT margin# financing and longevity business

EBIT margin“ mortality and health business

Life & Health Reinsurance”’

1 Organic growth only; currency-neutral 4 EBIT/net premium earned, ® Reflects Hannover Re target of at least €180m
2 Risk-free rate is defined as the 5-year rolling average of the 10-year German 6 Average throughout the cycle; currency-neutral, ” Targets reflect Hannover Re's
government bond yield targets for 2015-2017 strategy cycle

3 Talanx definition: incl. net interest income on funds withheld and contract deposits ~ Note: growth targets are based on 2014 results. Growth rates, combined ratios and
EBIT margins are average annual targets

32 Results Presentation FY2015, 21 March 2016 ta Ia nX.



33

FY2015 Additional Information - GWP trend

GWP development (€bn)

©
~

[ee]

D
=
[ee]

7.4

[EN
a1
~
W
~
(&}

o
©

6.6

=
©
S
(=}

2.1

I

©
N
o

o I N
~ o1 o
¢ = N
©® w
¢ = ! = ! l
N
b © = N
~ ol ~
N
w

N

=
=
~

= > I ! ; (
o) o N
¢ © = = ) !
~ o1 = o
g ' = )
[3N

-
(¢)]

2.0

1.1 21 » 11 12
1.8 15 1.5
9
] ]
(0.2) (0.2) (0.2) 0.2) (0.3) 0.2) 0.2)
Q1 Q2 Q3 Q4 Q2 Q3 Q4
2014 2015

M Retail Germany B Retail International

M Life/Health Reinsurance

M Industrial Lines
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Comments

= Q4 2015 showed
2.5% GWP growth
(curr.-adj.: -2.5%,
mainly due to
expected decline in
Retail Germany)

= |ndustrial Lines and
Reinsurance main
beneficiaries of
currency impact

= Retail International is
impacted by
depreciation of
Brazilian Real, still
delivering 2.9% top-
line growth (curr.-
adj.: +6.1%)

= All segments apart
from Retail Germany
contributed to GWP
growth yly

All segments apart from from Retail Germany contributed to GWP growth of 9.7% in FY2015 and

2.5% in Q4 2015 - overall currency impact positive

Results Presentation FY2015, 21 March 2016
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FY2015 Additional Information - Segments

Industrial Lines Retail Germany Retail International

€m, IFRS FY2015 FY2014 FY2015 FY2014 FY2015 FY2014
P&L

Gross written premium 4,295 4,031 +7% 6,667 6,890 (3%) 4,643 4,454 +4%
Net premium earned 2,213 2,022 +9% 5,418 5,630 (4%) 3,706 3,735 (1%)
Net underwriting result 18 (61) n/m (1,463) (2,953) n/m () (112) n/m
Net investment income 206 268 (23%) 1,731 1,899 (9%) 338 321 +5%
Operating result (EBIT) 208 182 +14% 3 (115) n/m 217 208 +4%
Net income after minorities 127 121 +5% (76) (84) n/m 148 122 +21%
Key ratios

I‘f}g{ﬂg‘;‘fg;ﬁgﬁ;ﬁ;}'::nce 99.2%  103.0% (3.8%)pts 99.3%  108.6% (9.3%)pts 96.3%  96.4%  (0.1%)pts
Return on investment 2.8% 3.8% (1.0%)pts  3.7% 4.3% (0.6%)pts  4.4% 4.7% (0.3%)pts

Note: Differences due to rounding may occur

Results Presentation FY2015, 21 March 2016 ta Ia nX.
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FY2015 Additional Information - Segments (continued)

Reinsurance

€m, IFRS FY2015 FY2014 FY2015 FY2014 FY2015 | Fy2014
P&L

Gross written premium 9,338
Net premium earned 8,100
Net underwriting result 427

Net investment income 966

Operating result (EBIT) 1,391
Net income after minorities 456

Key ratios

Combined ratio non-life

. . 94.5%
insurance and reinsurance

Return on investment 3.2%

Note: Differences due to rounding may occur

Results Presentation FY2015, 21 March 2016

7,903
7,011
349
867
1,219
401

94.7%

3.2%

+18%
+16%
+22%
+11%
+14%
+14%

(0.2%)pts

0.0%pts

7,731

6,492

(351)
709
411
150

4.1%

6,459

5,411

(384)
613
268
107

3.7%

+20%
+20%
n/m
+16%
+53%
+40%

0.4%pts

31,799
25,037
(1,370)
3,933
2,182
734

96.0%

3.6%

28,994
23,844
(2,058)
4,144
1,892
769

97.9%

4.1%

+10%
+9%
n/m
(5%)

+15%
(5%)

(1.9%)pts
(0.5%)pts

talanx.



FY2015 Additional Information — GWP of main risk carriers

Retail Germany Retail International

Non-life Insurance 1,499 1,539 (3%) Non-life Insurance 3,248 2,915 +11%
HDI Versicherung AG 1,358 1,402 (3%) HDI Seguros S.A., Brazil 884 901 (2%)
TUIR Warta S.A.2, Poland 854 792 +8%
Life Insurance 5,167 5,351 (3%)
TU Europa S.A.3, Poland 152 216 (30%)
i AG 9 -
HDI Lebensversicherung 2,149 2,214 (6%) HDI Assicurazioni S. p. A., Italy (P&C) 346 332 +4%
neue leben Lebensversicherung AG! 1,107 1,088 +2% HDI Seguros S.A. De C.V., Mexico 264 189 +40%
TARGO Lebensversicherung AG 980 962 +2% HDI Sigorta A.S., Turkey 232 201 +15%
PB Lebensversicherung AG 781 824 (5%)
Life Insurance 1,396 1,540 (9%)
Total 6,667 6,890 3% .
(3%) TU Warta Zycie S.A., Poland? 371 325 +14%
TU Europa Zycie, Poland?® 194 205 (5%)
Open Life3 18 28 (37%)
HDI Assicurazioni S. p. A, Italy (Life) 492 615 (20%)
Total 4,643 4,454 +4%

1 Talanx ownership 67.5%
2 Talanx ownership of 75.74%
8 Talanx ownership 50% + 1 share

Results Presentation FY2015, 21 March 2016 ta Ia nX.



FY2015 Additional Information — Details on GIIPS exposure

Total GIIPS exposure (31 December 2015) Comments

_ Government bonds Corporate bonds
Semi-
GIIPS exposure | Sovereign Financial | Corporate Covered Other Total
Sovereign

Greece

= Total GIIPS exposure incl. private sector assets
at ~4.5% of total assets (30.12.2014:~4.8%)

Ireland 288 : 32 % 547 363 1324 = GIIPS sovereign exposure at 1.9% of total

Italy 1,769 - 604 613 327 - 3,313 assets (FY2014Z 1_8%)

Portugal 39 - 3 38 17 - 97

Spain 779 531 230 411 226 : 2177 = Fixed income assets from sovereigns and

otal 2576 T 1117 a6 6.910 financials somewhat up compared to FY 2014,

corporate bonds and covered bonds down
Details on sovereign exposure in €m
Total: €2,574m (amortized cost), €2,876m (fair value) » Total unrealised gains up €18m vs. Q3 2015 and

down by €79m since FY 2014, mainly due to

1,769 Total unrealised interest rate movements in Europe
1,581 gain: €301m
716 779
244 288
0 0 34 39
1

Greece Ireland Italy Portugal Spain

= Amortized cost = Fair value

> GIIPS sovereign exposure just slightly up to ~1.9% of total assets
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Disclaimer

This presentation contains forward-looking statements which are based on certain assumptions, expectations and opinions of the
management of Talanx AG (the "Company") or cited from third-party sources. These statements are, therefore, subject to certain known
or unknown risks and uncertainties. A variety of factors, many of which are beyond the Company’s control, affect the Company’s
business activities, business strategy, results, performance and achievements. Should one or more of these factors or risks or
uncertainties materialize, actual results, performance or achievements of the Company may vary materially from those expressed or
implied as being expected, anticipated, intended, planned, believed, sought, estimated or projected.in the relevant forward-looking
statement.

The Company does not guarantee that the assumptions underlying such forward-looking statements are free from errors nor does the
Company accept any responsibility for the actual occurrence of the forecasted developments. The Company neither intends, nor
assumes any obligation, to update or revise these forward-looking statements in light of developments which differ from those
anticipated.

Where any information and statistics are quoted from any external source, such information or statistics should not be interpreted as
having been adopted or endorsed by the Company as being accurate. Presentations of the company usually contain supplemental
financial measures (e.g., return on investment, return on equity, gross/net combined ratios, solvency ratios) which the Company
believes to be useful performance measures but which are not recognised as measures under International Financial Reporting
Standards, as adopted by the European Union ("IFRS"). Therefore, such measures should be viewed as supplemental to, but not as
substitute for, balance sheet, statement of income or cash flow statement data determined in accordance with IFRS. Since not all
companies define such measures in the same way, the respective measures may not be comparable to similarly-titted measures used
by other companies. This presentation is dated as of 21 March 2016. Neither the delivery of this presentation nor any further discussions
of the Company with any of the recipients shall, under any circumstances, create any implication that there has been no change in the
affairs of the Company since such date. This material is being delivered in conjunction with an oral presentation by the Company and
should not be taken out of context.
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