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Resilient Group net income clearly above EUR 600m
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Growth trend intact: GWP up 4.1%?*, driven by P/C Re and Industrial Lines

Combined ratio of 100.9% incl. Corona; underlying ratio at 97.6%?2 versus 98.3% in 2019

EUR 673m Group net income, whereof 42% coming from Primary Insurance3

Reliable dividend policy: Proposal to AGM of EUR 1.50 per share

Outlook confirmed: FY 2021 Group net income between EUR 800 and 900m
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On track for 25% EPS CAGR in the years 2018 to 20225

1 Currency-adjusted growth of 6.9%. 2 Reported combined ratio of 100.9% adjusted for technical Corona effects in non-life business: EUR 130m premiums impact, EUR 796m claims (net) not absorbed by otherwise unused
large loss budget, EUR 196m offsetting effects. 3 Excluding EUR -95m net income in Corporate Operations and Consolidation. 4 Targets are subject to large losses not exceeding the large loss budget, no turbulences on
capital markets and no material currency fluctuations. 5 Based on the original Group net income Outlook of EUR 850m for 2018
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1 FY 2020 results: Delivering on the Outlook published in November 2020

Outlook 2020 Achievement

(as of 12 Nov 2020)

35 -45% 56%
DPS at least stable y/y DPS stable at EUR 1.50

Dividend payout

Return on equity approx. 6% 6.6% @
: clearly above
Group net income EUR 600m EUR 673m @
Net return on investment ~2.9% 3.2% @
Curr.-adj. GWP growth ~5% 6.9% @

Note: Talanx's mid-term ambition comprises a minimum target for return on equity of at least 800 bps over the risk-free rate, defined as the 5-year average of 10-year Bunds. Thus, for 2020, the minimum RoE target
corresponds to 8.0%. DPS for 2020 reflects the proposal to the Talanx AGM on 6 May 2021

Talanx Annual Press Conference, Hannover, 15 March 2021
talanx.
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Strategy 2022 is paying off

talanx.

Enhanced capital management

Focused divisional strategies

Industrial Lines

* Programme 20/20/20:

Significantly improved
underlying profitability

= Specialty:

GWP growth target
with EUR 2bn nearly
achieved

Retail International

* Top 5in core markets:

Successful integration of
Turkish acquisitions

Retail Germany

» Programme KuRS:
Operating profit target
almost achieved

= SME business grows
above market

Reinsurance

* Focus Reinsurance:
Strong and resilient
performance / JV with
HDI Global in Specialty

Digital transformation

Talanx Annual Press Conference, Hannover, 15 March 2021
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Sustain-
ability

ESG

Environmental
Social
Governance
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1 Strategy supported by consistent sustainability initiatives

Targets and achievements

Diversity as board
priority. Appointment
of Diversity and
Inclusion Manager

CO, neutrality in
Germany. Target to
become 100% CO,-

neutral globally by 2030

Company

talanx.

EUR 3.7bn out of Withdrawal from coal

EUR 5bn target risks until 2038
investments achieved? extended to oil sands

Focused approach

Fri pl s for G
21 PRIzx5 TCFD YWCDP
TASK FORCE o
. CLIMATE-RELATED
Principles FINANCIAL
for Sustainable DISCLOSURES bl il
PSI Insurance

2 Margaa comany

MSCI &}

INCDP

(B-) B

D- (worst) — A (best)

SUSTAINALYTICS

(24.6) 19 3

100 (worst) — 0 (best)

MSCI &

(BBB)A

CCC (worst) — AAA (best)

%5 DVFA

Scorecard for
Corporate

s g ood G

75% (,good“: 70.1%-80%)

Notes: Ratings on right-hand side show current ratings with end-2019 ratings in brackets. 1 Target investments relate to infrastructure. Thereof EUR 2.1bn investments in renewable energy as of 31 Dec 2020

Talanx Annual Press Conference, Hannover, 15 March 2021
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1 FY 2020 results: Growth continues in profitable underlying business

EURM FY 2019 FY 2020 Delta Comments
Gross written premiums (GWP) 39,494 41,105 +4% GWP growth driven by P/C Reinsurance (+EUR 1,963m) and
Net premiums earned 33,054 34,185 +3% | ; Industrial Lines (+EUR 444m), more than offsetting EUR 932m
Net technical result -1,833 -2,798 -53% decline in Retail Germany and Retail International (mainly
thereof P/C 307 240 -178% currency effects). 6.9% growth in local currency
thereof Life -2,140 -2,557 -20%
Net investment income 4,323 4,243 -2%
Other income / expenses 60 226 nm. > Positive swir_lgs_ in currency trgnslation (_+El_JR 18_8m), mainly from
; USD depreciation, and deposit accounting in Reinsurance (+EUR 48m)
Operating result (EBIT) 2,430 1,671 -31%
Financing costs -191 -198 +4%
Taxes on income -568 =277 -51%
Net income before minorities 1,671 1,196 -28%
Non-controlling interests -748 -522 -30%
Net income after minorities 923 673 279
Earnings per share (EPS) 3.65 2.66
Combined ratio (CR) 98.3% 100.9% +2.5%pts |——» Technical r_esult negat.ively impacted by significant C(:)or_ona effects
Tax ratio 25 4% 18.8% 6.6%pIs (see following pages); underlying Group CR at 97.6% improved
Return on equity 9.8% 6.6% -3.2%pts
Return on investment 3.5% 3.2% -0.3%pts |——— Continued pressure from low level of interest rates?

1 EUR 178m decrease in ordinary investment income, only partially offset by EUR 82m increase in extraordinary investment income, largely in German Life. EUR 100m one-time Viridium gain in L/H Reinsurance in 2019

Talanx Annual Press Conference, Hannover, 15 March 2021 ta I a nX
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1 Robust underlying profitability in 2020

EBIT (before taxes and minorities) in FY 2020, in EURmM

Corona impact

-133
)) 381 62

_
SNES SR 202 .

-1.158 - -174
1,671

-1.459 1,228
T T T T T T T T 1
Adjusted Total Premiums Claims  Absorbed by Offsetting Net EBIT after Realised Otherone- Reported
“operating”| Corona impact related otherwise effects investment| corona net gains? off effects® EBIT
EBIT impact to Corona unused large income
loss budget
Group net
income 486 )Y -102 -590 170 124 -88 455 161 574 673

equivalents

1 Pre-Corona guidance for FY 2020 was between ‘more than EUR 900m’ and EUR 950m. 2 Realised net gains / losses on fixed income and real estate investments (net losses on equities and derivatives included in corona-
related effects). Group excluding Primary Insurance life business. Largest part realised in P/C Reinsurance. 3 EUR 7m deconsolidation gain in German Life in Q1 2020 and EUR 55m at equity gain in L&H Reinsurance in Q3
2020. 4 Includes EUR 7m deconsolidation gain in German Life (tax-free) in Q1 2020, EUR 12m one-time tax effects in L&H Reinsurance and Corporate Operations in H1 2020, EUR 28m net income equivalent of at equity gain in
L&H Reinsurance in Q3 2020, EUR 11m reversal of impairment on deferred tax assets in Industrial Lines in Q4 2020

Talanx Annual Press Conference, Hannover, 15 March 2021 t a I a n X-
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1 Corona details FY 2020: Aggregate net income impact of EUR 486m

Total EBIT impact (before taxes and minorities) in FY 2020, in EURm

Industrial il RN, Retail > Primary P/C Life / Health @ Corporate Talanx
: Germany Germany , , : :
Lines P&C Life International § Insurance Reinsurance f Reinsurance @ Operations Group
Premiums impact -82 - -29 -125 -5 -3 -133
Corona-related ) ) i ) ) ) ) ) Accounting
claims (net) 174 24 40 238 950 261 10 1,459 e ——-
FY claims:
Absorbed by
otherwise unused 72 72 330 402! EUR
large loss budget < 1,058m
Offsetting effects
(and other) 6 25 -10 141 162 24 21 206
Net investment 2
21 s s 12 a1 102 26 3 174
Total EBIT
-199 -18 -16 60 -173 -703 -269 -13 -1,158
Group net ) ) ) ) ) ] ]
160 13 1 s 149 233 o5 0 Cas)

Note: Numbers may not add up due to rounding. Group net income impact is after taxes and minorities.

1 Group net income equivalent of EUR 170m. 2 Approx. 50% of this amount reflects lower ordinary investment income which is to a certain extent affected by but cannot exclusively be attributed to Corona.
Generally, for corona-related effects on investments it is not possible in all cases to draw a clear line between Corona and effects triggered by Corona which have been in the markets before.

Talanx Annual Press Conference, Hannover, 15 March 2021
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1 Corona-related claims concentrated on four main risk buckets

EBIT impact of corona-related claims, FY 2020, in EURm

_ Primary :
Risk bucket Insurance Reinsurance Comment / Outlook
Business interruption / 142 208 _360! = New business comes with tighter pandemic clauses
closure * Final court rulings pending in various jurisdictions
Event protection _40 201 240 = Partly multi-year contracts, some events not cancelled yet

= New contracts with very tight pandemic clauses

= Conservative reserving with IBNR ratio >95%, incl. cedant IBNR,

Credit? -249 -249 . ) )
reflects uncertainty regarding economic development
. = More claims expected in 2021; positive impact of vaccines
Life - - _
I 2zl 2 on excess mortality expected from Q2/Q3 2021
Other 56 293 -349 Liability, agriculture, engineering, travel, unemployment, etc.

Majority of reserves result from second-order effects

2021E corona-related

Total -238 -1,211 -1,459 claims up to one fifth
of 2020 level*

IBNR percentage 63% 58%:3 59%

1 Includes EUR 10m claims in Corporate Operations 2 EUR 9m claims booked in Primary Insurance against default risk in 9M2020 were released in Q4 3 IBNR is 65% in P/C Reinsurance, 33% in L&H Reinsurance.
3 Corona-related claims assumed for 2021 (up to EUR 300m) are not part of the large loss budget. Net income equivalent is approx. EUR 100m

Talanx Annual Press Conference, Hannover, 15 March 2021
0 talanx.



1 2020: Ex Corona lowest use of large loss budget ever

Net large losses Talanx Group, in % of net premiums earned (P/C business only)

B NatCat B Coronalosses (P/C business only)
B Man-made ---- Impact of large loss budget on Combined Ratio 10.0%

9.8%

2012 2013 2014 2015 2016 2017 2018 2019 2020

\
\oeage otbudget for - gz94 119% 91% 94% 78% 145% 111% 111% < 719% ) 161%? \

Note: Definition "large loss": in excess of EUR 10m gross in either Primary Insurance or Reinsurance. Large losses for the years 2012 — 2020 amounted to EUR 600m, 838m, 782m, 922m, 883m,
1,620m, 1,244m, 1,319m, and 2,148m
1 Ratio of 161% includes NatCat, man-made and Corona

Talanx Annual Press Conference, Hannover, 15 March 2021
H talanx.
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1 Combined ratios: Good underlying performance

Talanx Group Industrial Lines Retail Germany P/C Retail International Reinsurance P/C

2019 2019 2019 2019 2019
FY (98.3%) 100.9% 101.4% 104.6% 99.0% 95.4% 95.5% 95.2% 98.2% 101.6%
Ex Corona! ( 97.6%) 98.7% 94.6% 97.4% 97.4%
Q4 97.8% 101.3% 101.2% 103.8% 100.8% 93.7% 96.5% 96.1% 96.9% 102.1%
Ex Corona! 97.6% 99.5% 95.1% 100.5% 96.4%
§€
N -

A ¥

2019 2019 2019 K 2019 2019 2019 2019
FY 98.8% 97.0% 104.2% 91.5% | 96.1% 98.5% 88.7% 85.5% |112.0% 109.9%| 90.7% 92.1% | 89.8% 94.1%
Q4 99.0% 98.3% 121.4% 87.6% | 94.9% 98.2% 81.4% 84.9% |119.4% 108.8%| 90.1% 97.1% | 94.8% 98.6%

Note: Non-life business. For Retail International this page highlights only core markets plus Italy. Turkey FY 2020 EBIT of EUR 12m (vs. EUR 2m in FY 2019). Ergo Sigorta acquisition in Turkey fully included in FY, Q4 2020

and Q4 2019, with only four months included in FY 2019
1 Adjusted for premiums impact, corona-related claims (where not absorbed by otherwise unused large loss budget) and offsetting effects, as per pages 9 and 36 in this presentation.

Talanx Annual Press Conference, Hannover, 15 March 2021 ta I a nX
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1 Contribution from Talanx primary business above multi-year average

Net income attributable to shareholders in % of Talanx Group (ex Corporate Operations and Consolidations?)

58% 59% 61% 58%
69%

75%

| ©2015-20; |
. 37%or

. EUR 323m Retail International

Retail Germany

Industrial Lines
2015 2016 2017 2018 2019

[l Primary Insurance Reinsurance

1 Net income contribution from Consolidation and Corporate Operations for the years 2015 — 2020 was EUR -71m, -125m, -139m, -84m, -96m, -95m. These are mainly expenses
related to bonds issued by the holding company and pension liabilities owed to its employees

Talanx Annual Press Conference, Hannover, 15 March 2021
13 talanx.



1 Dividend maintained at 2019 record level of EUR 1.50

Dividend per share (EUR) Dividend yield

CAGR

4.5%
2012-20
4.6% 1.50 1.50
0 0 p-a- 1.45
1.40
1.35
1.30
1.25
1.20 ))
1.05 I I
2012 2013 2014 2015 2016 2017 2018 2019 2020 2020 proposal

proposal

Note: 2020 dividend proposal implies a pay-out ratio of 56% of IFRS earnings. Dividend yield based on average Talanx share price for 2020 (EUR 33.56)

14 Talanx Annual Press Conference, Hannover, 15 March 2021 ta I a nx.
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EURmM, IFRS 2019 M 2020

Gross written premiums (GWP)

Operating result (EBIT)

Industrial Lines: Positive momentum continues, ex Corona we delivered as promised

Net income (after minorities)

6.214 6.658

=-n

Retentlon ratlo in %

_(+8%)—
1330  1.438
E

159 @

D e —

FY 04

18

ROE in %

N
T
-<e

101.4
=

101.2

Combined ratio in %
Y Q4

EUR -178m total
technical impact?

-
o@D G
Q4

= Top-line growth continues in FY 2020 with 7.2%
(curr.-adj. +9.0%), largely due to significant growth
in Specialty, which more than offset corona-related
premiums impact and reductions related to ongoing
profitabilisation measures in Motor, Marine,
Casualty and Property

= Net premiums earned grew 1.3%, significantly
below top-line momentum, due to continued exiting
from unprofitable exposures with high retention and
transfer of high retention business to Specialty

= Corona-related claims of EUR 174m in FY 2020,
largely from business interruption and event
cancelation, EUR 44m thereof added in Q4

= Underlying (ex Corona) combined ratio was 98.7%
in FY 2020, 99.5% in Q42

= Combined ratio ex Corona in Fire was 99.3% in
FY 2020, below target of 100%

= FY run-off result slightly down to EUR 16.0m
(EUR 23.5min FY 2019), mainly relating to
additional reserving in Liability. Run-off result in Q4
was EUR 7.1m (-16.2m in Q4 2019), excl. Specialty
at EUR -21.3m (-14.7m in Q4 2019)

= Q4 net income and RoE impacted by several tax-
reducing effects, including partial reversal of deferred tax
impairments

= FY return on investment (2.6%) higher than expected as
hardly any impairments of fixed-income investments
occurred in Q4 as well as EUR 17m private equity
distributions; continued pressure on Rol going forward

= In addition, partly as a result of sustained growth in the
Specialty business, we expect other result of ~EUR -90m
or lower p.a. from 2021

= As previously guided, we aim to reduce combined ratio
by approx. 1%pt p.a.

= Mid-term RoE ambition continues to be 8-10%

1 After absorption of otherwise unused large loss budget (EUR 72m). 2 Corona-related technical impact in Q4 2020: EUR 24m negative premiums impact, EUR 7m claims not absorbed by otherwise unused large loss budget,

EUR -1m other effects

16 Talanx Annual Press Conference, Hannover, 15 March 2021
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2 Covid-19-adjusted Combined Ratio shows the success of transformation process

Combined Ratio Claims related to Covid-19
in % in EURmM

I crR i CRexcl. COVID-19

Main causes

174

> Business Closure

5,9 pp.
_ L. I R
(-]
108.5% 109.1% 101.4% 104.6% 09 » Business Interruption
98.7%3%

\

> Event cancellation

2017 2018 2019 2020 2020 2020

Talanx Annual Press Conference, Hannover, 15 March 2021
17 talanx.



2 20/20/20 delivered as promissed a Combined Ratio for Fire <100% excl. Covid-19

Fire: Significant improvement of combined ratio yly Rate increases, Jan 2021

Bl cCR 1 CRexcl. COVID-19 )) m Fire i +10 - 309%

depending on region

ﬂ% Engineering +8 - 12%

141.2% [ 0 B R N

P 108.0% @ Casualty i
4
2018 2019 2020 2020 = Continuous de-risking
= |mprovement in terms of
conditions

Talanx A P Conf , H , 15 March 2021
18 alanx Annual Press Conference, Hannover arc talanx.



2 HDI Global Specialty is taking advances of hardening market

Specialty is well on track Results contribution to Talanx Group

GWP!
Growth in EURDb

Business volume ahead of plan, almost reached
in 2020 the previous year target for 2022

Portfolio structure

Increasing share of single risk volume

compared to delegated authority business )) 2019 2020 Target 2022
Technical underwriting result?
Global Player in EURM o0

Opening new branches is completed
%5//%

i il 42 Corona
o Profitability / Coron:
Oo Despite of Covid-19 with a positive // i
underwriting result in 2020 i 1 7 reported
2019 2020 Target 2022

1 Fronted business and managed portfolio // 2 Managed portfolio before internal reinsurance and minorities; including cost reimbursement for fronted business // 3 Combined ratio for 2020 of 99.9% adjusted for EUR 75m
Corona-related claims, assuming no premiums impact, no absorption by otherwise unused large loss budget and no offsetting effect. Industrial Lines‘ share of underwriting result in Specialty was 37.5% in 2020

Talanx A P Conf , H , 15 March 2021
alanx Annual Press Conference, Hannover arc tala nx.
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2 Transformation program HDI Global 4.0 on track — structural changes to be

iImplemented

Performance and
ownership culture

International and
diverse set-up

Proximity to
critical business

Coherent organisation
& fast decision making
with clear responsibility
and accountability

Talanx Annual Press Conference, Hannover, 15 March 2021

Arouse the underwriting
knowledge

Best-in-class
underwriting tools

Sharpened KPI metric
with focus on RoE

Transparent performance
monitoring

Consistent target and
incentive system

I achieved in progress

talanx.



2 Retail Germany in sum: Excluding Corona, 2021 EBIT target nearly achieved in 2020

EURmM, IFRS 2019 M 2020

Gross written premiums (GWP)

Operating result (EBIT)

-12%

;

230 -
6.201  5.853 203 \@2%
. 1.468  1.395 . 45 35 - 23
' ' ' ' ' EUR -34m total
. FY .. Q4 FY. . Q4 . FY Q4 impact
Retention ratio in % EBIT margin in % RoOE in %
94.2 @ 947 )(88.0 4.6 3.3 5.5 3.6 @
FY Q4 FY Q4 FY Q4

= Gross written premiums down in both P/C and Life
businesses, also reflecting the dampening effect of
lock-down measures on new business

= Net premiums down 6% vs. FY 2019

= FY tax rate was 33.1%, near nominal tax rate of
32.2%. 36.5% effective tax rate in FY 2019 had
been impacted by double taxation related to
infrastructure investments

= After an EBIT of EUR 237m excluding EUR 34m
net corona losses, we are confident to deliver on
our target for 2021 of at least EUR 240m

= Mid-term RoE ambition continues to be 7-8%

= FY EBIT reduction solely attributable to the Life
segment (- EUR 62m vs. FY 2019) due to several
special effects, P/C EBIT increased by EUR 35m
vs. FY 2019 despite EUR 18m net corona-related
losses

= Total KuRS costs of EUR 25m in FY 2020 after
EUR 59m in FY 2019 (thereof EUR 13m in Q4 2020
and EUR 25m in Q4 2019)

Talanx Annual Press Conference, Hannover, 15 March 2021
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2 Retail Germany P/C: Better operating results despite Corona

EURm, IFRS [ 2019 M 2020
Gross written premiums (GWP)

Net investment income

Operating result (EBIT)

1. 588 1.502 m
J —_l

Retentlon ratio in %

11;@§% -
88 T-28%
m .-
. . _—

FY Q4

Combined ratio in %

J .

EBIT margin in %

Q4
& G
Q4

o
T
<
(00}
oo
w

FY Q4

FY Q4

= GWP increase in target business with SMEs and
self-employed professionals (+ EUR 19m)

= In motor the focus remains on profitability at the
expense of volume, which resulted in a EUR 74m
GWP decrease in that line

= Decrease in unemployment protection (EUR -40m)
reflects the dampening effect of lock-down
measures on new business, as bank branches were
closed

= Net return on investment down to 2.2% in FY
2020, from 3.0% in FY 2019, due to lower interest
rate level and slightly negative extraordinary
investmentincome

= Technical result ahead of plan: Only EUR 24m net
corona-related claimsin FY 2020 (business
closure) due to favourable reinsurance structure,
offset by windfall profits of EUR 25m, namely lower|
frequency claims in motor; EUR 13m negative
effects on revenue-based contracts

= Excluding Corona, combined ratio would have
been 94.6% in FY 2020, also excluding KuRS
investments at 94.3% (FY 2019: 96.9%)

= EBIT up 36% in FY 2020 despite EUR 18m net
negative corona effects, mainly due to improved
EUR 62m technical result (+EUR 47m)

= EBIT impact of KuRS costs: EUR 13.5m in
FY 2020 (thereof EUR 8m in Q4 2020) vs.
EUR 44m in FY 2019 (thereof 16m in Q4 2019)

Talanx Annual Press Conference, Hannover, 15 March 2021

EUR -13m total
technical impact

talanx.
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2 Retail Germany Life: De-risking measures to continue

EURm, IFRS [ 2019 M 2020
Gross written premiums (GWP)

Net investment income

Operating result (EBIT)

4.612 4.351
FY

Retention ratio in %

1.217 1.162

_—

7%
1.7’863<>“1.903
499
_——
Q4

. 544
FY

Return on investment in %

NELDN ,
70 \6@\‘

25

ST |

FY Q4 -2
EBIT margin in %

Q4
4

93.9
FY Q

3.7 @ 4.3 @
FY Q

4

FY Q4

= GWP decreased by 5.7% vs. FY 2019 (Q4 2020
yly: -4.5%) because of lower sales via banking
channels and in company pension schemes as a
result of the lockdown

= Premiums decrease offset, at EBIT level, by lower
acquisition costs

= We have continued to increase capital-efficient and
unit-linked new business, to exclusively focus on
profitable single premium business and reduce
guarantees in our new business. Thereby, the non-
capital-efficient business is further declining

= FY 2020 net investmentincome up EUR 117m, or
6.5%), due to higher realised gains to finance ZZR
requirements

= Inversely, both ordinary investment result and
unrealised gains down, write-offs up yly

= Q4 2020 investment result down, as a result of
higher realised losses and higher write-offs

= ZZR allocation under German accounting of
EUR 626m in FY 2020, thereof EUR 189m in
Q4 2020 (FY 2019: EUR 443m; Q4 2019:
EUR 119m). Total stock of ZZR as of 31 December
2020 at EUR 4.5bn (+EUR 0.2bn in Q4)

= FY 2020 significant EBIT decline affected by

o Corona-related investment losses after
policyholder participation (EUR 6m) in 2020
and PVFP impairment (EUR 10m)

o Amortisation of investment in bank distribution
platform (EUR 16m)

o Non-recurrence of accounting-driven one-off
gain in 2019 (EUR 24m)

= Low level of long-term interest rates continues to
put pressure on solvency ratios of life carriers,*
which have improved significantly per 31 Dec 2020
vs. 30 Sep 2020 due to selected capital measures
and balance-sheet derisking such as reducing
duration gaps and credit exposure

1 As of 30 September 2020, the as-if-merged Solvency Il CAR for the four German life entities stood at 332% including transitional measure, at 103% without transitional measure.

Talanx Annual Press Conference, Hannover, 15 March 2021
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2 Strong EBIT growth in past years as solid basis for reaching future targets

Our promised KuRS targets...

Gross premium growth (p.a.) = 0%
Life ~ 0%
P/C 2 3%
Combined ratio until 2021 <95

Life new business: share of traditional Life < 259
products by 2021 (new business premium) = evre
P/C: Growth in Property & Liability to SMEs and

o
self-employed professionals by 2021 2 25%

EBIT contribution (targeted sustainably from 2021) = EUR 240m

... continuously well on track

based on 2020 0 on track in the works Trend
2021
Total GWP growth (p.a.)
Life ‘
P/C

0 Combined ratio

95,4%

0 New business share of traditional
life

Growth rate SME/self-employed
professionals

0 EBIT contribution

o

HDI Germany well on track to achieve KuRS targets 2021 and to kickoff next phase with strategic program 2025.

Talanx Annual Press Conference, Hannover, 15 March 2021
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2 Corona hit HDI Germany in 2020, but offers opportunities going forward. ,[EETEIEEE
Interruption

2020 was a challenging year, however ... | S
%& ) We were and are a true partner for our clients.
\/
— > 2,500 business interruption claims and
EUR ~ 64m payments
— New business interruption wording including
pandemic coverage
— > 75% acceptance rate
%j ) Partnership pays off —in 2021 and in the long run.
S

— SME new business up 90% in 1-2/2021

— To date, EUR 1.6m new business in business
interruption — with further cross-selling potential

— Excellent client/broker feedback and rating

25 Talanx Annual Press Conference, Hannover, 15 March 2021
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EURm, IFRS [ 2019 M 2020
Gross written premiums (GWP)

Retall International:

Operating result (EBIT)

Net income (after minorities)

6.111

5.527 @
1.573 1.487
. !

Retentlon ratlo in %

¢

283 266

\Qé%

56 46
_ —
Q4

F
Combined ratio P/C in %

-<.

J

ROE in %

—_|

ICD @
FY

Q4

Q
DRCHC>
FY

= FY 2020 GWP decline of 9.6% (curr.-adj. -1.6%)
driven by currency effect particularly in Latin
America and Italian Life

= GWP in P/C down 7.7% (curr.-adj. +3.2%). Both
Turkey and Warta up currency-adjusted. Life
business down 13.3% (curr.-adj. -11.3%), driven by
lower single premium business in Italy and Hungary

= Europe down 6.0% to EUR 4.1bn in FY 2020
(-2.0% curr.-adj.)

= 18.5% decline in LatAm (curr.-adj. -0.6%). New car
sales down in all three core markets Brazil, Mexico
and Chile (approx. 30%). Increase (curr.-ad].) in
non-motor Brazil

= FY combined ratio at previous year’s level; 7.3%
decline in net premiums earned offset by lower
motor frequency losses due to lockdown

= FY EBIT in Europe down 3.0% (EUR 9m) in FY,
increases in Italy and Turkey not fully offsetting
decline in Poland

= Latin America EBIT down 12.0% (EUR 6m), driven
by drop of interest rates and higher NatCat claims in
Brazil, partially offset by significantimprovementin
Chile (violent demonstrations in 2019)

= Overall net positive Corona EBIT impact, as
reduction of claims in motor exceeded the sum of
corona-related claims, premiums impact and
investment losses

= FY return on investment down to 2.6% from 3.3% in
2019, reflecting lower interest rates in most markets

= FY 2020 results include twelve months of acquired
Ergo Sigorta in Turkey, FY 2019 only four months

= Bolt-on non-life acquisition in Italy signed on 21 Oct
2020, closing expected in Q2 2021

= For 2021 we expect a negative impact on earned
premiums as a consequence of corona-driven lower
business volumes in 2020; we also expect a
challenging capital markets environment

= Mid-term RoE ambition continues to be 10-11%

1 All in P/C business.
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2 Retail International: Trends and positioning in core markets

Non-life entities in core growth markets
of Retail International

2020 GWP 2020 in EURm EBIT 2020
GDP 2020E Spot rate 2020 vs. 2019 i (change vs. 2019 in EURm P/C market rank  Motor market
Country vs. 20191 YE 20 vs. YE 192 (in EURDbN) (in local currency) in local currency) (vs. 2019) 2020 rank 2020
1,446 151
3 - [0) - 0, 0, ’
Poland 2.8% 6.2% 9.9 +0.1% (+1.7%) (-16%) #3 #2
395 12
0, - 0, 0,
Turkey +0.5% 35.6% 8.1 +18.0% (+38.6%)4 (+632%)* @ #7
. 622 13
- 0, - 0, 0,
Brazil 4.4% 41.2% 15.3 +1.9% (+1.4%) (-66%) #H7 #5
. 357 18
- [0) - 0, - 0,
Mexico 8.5% 15.8% 12.7 0.4% (-8.9%) (+16%) #15 #5
Chile -9.1% -4.9% 3.5 +5.8% 283

11
(-3.9%) (259% #6 #2

1 Real GDP growth; source: data or estimates available from national statistical offices as of February 2021. 2 Local currency vs. EUR 3 Non-life market and Retail International market positions in Poland based on 9M 2020 data.
4 Ergo Sigorta acquisition in Turkey fully included in 2020, four months in 2019
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HDI Sigorta: Integration of recent acquisitions successfully completed in 2020 —
Profitable growth platform established for the future

Significant improvements of KPIs? Growth Platform Established (as of Dec 2020 )
2017 2020
GWP (m Eur) 394 |
T AN i Market
HDI P | | .. 13# 2 o#
266 sIGorRTA | O

Acquisition of

SIGORTA

e 6# » 2#

Rank

Distributi 1410 Agents 3109 Agents
Istribution

2018 Channels 92 Brokers )) 127 Brokers

EBIT (meun 12,0 9 Banks 14 mank
Acquisition of SRS
%é;’“g 5,1 |
IT Systems Data ) 1 Data
2017 2020 warehouse warehouse

1) FX exchange rate EUR/TRY 2017: 4,109; 2020 8,034
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2 Reinsurance: Favorable result in a year dominated by Corona

EURm, IFRS [ 2019 M 2020
Gross written premiums (GWP)

Operating result (EBIT)

Net income (after minorities)

22,598 24.765

5.204 5 471
t

Retentlon ratlo in %

T-32%
1818

1.230 @

H =

FY
Combined ratio P/C in %

!

61;@9% 442 To23%

139 107
4 : —

FY Q4
ROE (after minorities) in %

0)(s01) @
FY

FY

OREDCD
FY Q4

= GWP up by 9.6% (currency-adj. +12.0%) in
FY 2020, growth driven by 13.3% increase in P/C

= Net premiums earned up by 8.2%, up 10.6% on a
currency-adjusted basis

= Retention ratio stable at 90.1% in FY 2020 vs.
90.0% in FY 2019

= FY 2020 EBIT down 32.3%. Reported combined
ratio of 101.6%. Combined ratio adjusted for
Corona was at 97.4%

= Large loss budget exceeded by EUR 620m due to
reserving for anticipated corona-related losses,
which equates to 4.4%pts impact on combined ratio

= Ordinary investmentincome decreased by 5.7%,
driven by inflation-linked bonds as well as lower
returns from private equity and real estate funds

= Assets under own management up 2.8% vs.
31 Dec 2019 to EUR 48.4bn

= FY 2020 net income attributable to Talanx
shareholders down by 28.6% to EUR 442m

= Return on equity at 8.5% (-4.8%pts. vs FY 2019)

= Mid-term RoE ambition continues to be at least
10%

EUR -845m total

technical impact
(EUR -601m
thereof in P/C)!

1 After absorption of otherwise unused large loss budget (EUR 330m).
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3 Net investment income

EURm, IFRS FY 2019 FY 2020 Change Q4 2019 Q4 2020 Change Comments
Ordinary investmentincome 3,503 3,336 -5% 885 875 -1% —p Decrease in ordinary investmentincome in FY
thereof current interest income 2,713 2,535 -7% 664 602 -9% 202_0’ across the bogrd, due to deteriorated
low interest rate environment
thereof income from real estate 332 306 -8% 85 93 +10%
Extraordinary investmentincome 899 981 +9% 304 331 +9% Significantincrease in realised net gains

(+EUR 368m if adjusted for EUR 100m one-
Realised net gains / losses on investments 938 1,206 +29% 353 371 +5% ——P time Viridium gain in L/H Reinsurance in Q2
2019), mainly related to the continued build-up

Write-ups / write-downs on investments -169 -301 -78% -52 -78 -50% of Zinszusatzreserve in German Life. and also
Unrealised net gains / losses on investments 131 77 -41% 4 37 +909% — to portfolio changes in Reinsurance
Other investment expenses -272 -284 -4% -78 -80 -3% EUR 47m write-downs on private equity in Q2
Income from assets under own management 4,130 4,243 -2% 1,111 1,126 +1% ,2020 after El,JR 43m erte-downs on equities
in Q1 2020; line also includes regular
Idnete(r)es?ttsmcome on funds withheld and contract 190 210 +11% 54 59 +9% depreciation of infrastructure and real estate
P investments
Income from investment contracts 3 0 -92% 1 =il -170% Significant reduction in unrealised gains on
Total: Net investmentincome 4,323 4,033 -2% 1,166 1,183 +2% —» derivativesin German Life and Reinsurance in
FY 2020
Assets under own management at period end 122,638 128,521 +5% 122,638 128,521 +5% | ] ]
5% increase in assets under own manage-
Average assets under own management 117,253 125,579 +7% 122,867 127,818 +4% . ment versus 31 December 2019 (EUR
Net return on investment 35% = 3.2%  -0.3%pts 3.6%  35% -0.1%pts 122.6bn), from additional volume and market
recovery since Q2 2020
Current return on investment? 2.8% 2.4%  (0.4%pts) 2.6% 2.5% (0.1%pts)

1 Net return on investment: Income from assets under own management divided by average assets under own management
2 Current return on investment: Income from assets under own management excl. extraordinary investment income divided by average assets under own management
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3 Breakdown of investment portfolio

Investment portfolio as of 31 Dec 2020

Fixed-income portfolio split

Comments

Total: EUR 128.5bn

Currency Asset
split allocation

B Non-Euro Other

® Furo = Equities

= Fixed-income
securities

Total: EUR 114.7bn

By type
2%

® Other
Covered Bonds
® Corporate Bonds
® Government Bonds

By rating

95%
19% invest-
ment

grade

= Below BBB and n.r.
BBB
A

mAA

mAAA

Assets under own management increased by
4.8% to EUR 128.5bn compared to 31 Dec
2019 (EUR 122.6bn)

Investment portfolio remains dominated by
fixed-income securities: 89% portfolio share
slightly down vs. 31 Dec 2019 (90%)

Portion of fixed-income portfolio invested in
“A” or higher-rated bonds (77%) slightly
higher vs. 31 Dec 2019 (76%). 95% of bonds
are ‘investment grade’

17% of fixed-income portfolio is held in USD
(31 Dec 2019: 19%); 32% overall in non-euro
currencies (31 Dec 2019: 34%)

Investment strategy unchanged — 95% of bonds are investment grade

Note: Percentages may not add up due to rounding. “Below BBB and n.r.” includes non-rated bonds

Talanx Annual Press Conference, Hannover, 15 March 2021

talanx.



3 Diversified Core Infrastructure Investments Portfolio Across Europe

Current direct infrastructure investment portfolio

Grangegorman m m Irish Courts
Irish Primary Care ﬁ

VG HE
X
Enclave EWE ¥
e Tram de Liege . +
CPC Germania

Louveng

El Indigo

Mignaudieres & /& Project Violin
Confolentais

PrOJect ASterix  cyrrenta iy

9 LISEA

m Infracare

e X 9 Project Miro
mm Project Catapult

=_= Bienvenida
&8 Don Rodrigo Il

B& Izcalli Investments
-

11 b 4
+ Wind Farm == Solar Farm ' Utilities Hf Gas Infrastructure
Legend T
g Railways h‘ Services % Power Grid m Social Infrastructure Other Transport
Project Asterix: B Investor EWE: ,Best Tram de Liege:
AWARDS L,Europe Best Awards  Power & Utilities PROXIMO ,EMEA PPP Deal
Fiber Deal 2020” E 2020 Acquisition 2020” Y, T ofthe Year 2019”
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'i‘ l Borkum Riffgrund 2
Hohe See

& Albatros Gode Wind 1

Parchim + .
Mittleres Mecklenburg

‘1- A10/A24
I

Loonie
i Rehain
+ Ludwigsau @& Finsterwalde
B

Mahlwinke

Amprion ﬁ

= &l

erngerode
Enovos '
Morsdorf I ‘F}\Vler Fichten
Sandstruth
m D-Netz Ulm

'{ Transitgas

[Undisclosed]

l Fosen Vind
Elenia ﬁﬁ
Caruna

[T
[ ]
L]
Project David
]
L]
L]

'@ Telecommunication Infra Real Estate

Grangegorman:
,Best Education and
Higher Education
Project 2019”

EUR 1.2bn new commitments in 2020

Focus on investments in line with
Group ESG strategy

Portfolio build-up aimed at diversified
and complimentary investments

To date the infrastructure division
established in 2014 has

o managed 53 investments
o across 12 European countries

o in energy (renewables
generation, district heating,
transmission, distribution),
transportation (rail, road, parking,
cable cars) and social
infrastructure (educational,
medical and government linked
PPPs)
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3 Book value per share up 2% in 2020

Shareholders‘ equity

in EURmM

673

-379 48
I . .
31 Dec 2019 FY 2020 Dividend Other 31 Dec 2020
netincome paid in May comprehensive
after minorities 2020 income
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Comments

= Shareholders’ equity at EUR 10,392m, up 2% versus the level of Dec
2019

= In other comprehensive income, increase in unrealised gains more
than offset by decrease in currency translation

Book value per share

31 Dec 30 Jun 30Sep 31 Dec g e in Q-
EUR 2019 2020 2020 2020 Abs. %
Including 40.15 39.98 4032 /4111 \079 2.0
goodwill
Excluding 35.78 35.83 36.26 37.00 / 074 2.0
goodwill

talanx.



3 Capital: 2020 year-end CAR likely to be higher than 30 September level

Development of Solvency Il capitalisation (Regulatory View, Sll CAR, excl. transitional)

SFCR 2020 to be published
with Q1 2021 IFRS results
on 6 May 2021

Target range
150 — 200%

Trend

31-Dec-17 31-Dec-18 31-Dec-19 31-Mar-20 30-Jun-20 30-Sep-20 31-Dec-20

Note: Solvency Il ratio relates to HDI Group as the regulated entity. The chart does not contain the effect of transitional measure. Solvency Il ratio including transitional measure as of 30 September 2020: 231%
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4 Outlook 2021 for Talanx Group

Outlook 2021

Dividend payout

35 -45%

DPS at least stable y/y

Return on equity

between 7.5%
and 8.5%

Group net income

between EUR 800m
and EUR 900m

Net return on investment

~2.9%

ﬁ‘| Currency-adjusted GWP growth

~5%

Note: All targets are subject to large losses not exceeding the large loss budget, no turbulences on capital markets and no material currency fluctuations. The targeted dividend payout is subject to the regulator's
approval. The Outlook 2021 is based on a large loss budget of EUR 410m (2020: EUR 360m) in Primary Insurance, of which EUR 331m in Industrial Lines (2020: EUR 301m). The large loss budget in

Reinsurance is EUR 1,100m (2020: EUR 975m)
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2021E corona-related
net income impact of
EUR ~150m assumed
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Note: All targets are subject to large losses not exceeding the large loss budget, no major turbulences on capital markets and no material currency fluctuations

Strategy 2022: Mid-term target matrix

Return on equity EPS growth Dividend payout ratio

T > 800bp
High level of  above risk-free rate?
profitability

4l

Profitable
growth

2 5%

on average p.a.?

35% - 45%
of IFRS earnings

R

Sustainable
: DPS at least
& attractive
stable yly
payout

Strong capitalisation

Market risk limitation (low beta)

High level of diversification

Solvency Il target ratio 150 - 200%

Market risk < 50% of
Solvency Capital Requirement

targeting 2/3 of Primary
Insurance premiums to come
from outside of Germany

1 The risk-free rate is defined as the 5-year rolling average of the 10-year German Bund yield
2 EPS CAGR 2018 to 2022 (base level: original Group net income Outlook of ~EUR 850m for 2018)
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Your guestions
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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-titled measures used by other companies. This presentation is dated as of 15 March 2021. 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.

Guideline on Alternative Performance Measures - For further information on the calculation and definition of specific Alternative Performance Measures please refer to the
Annual Report 2020 chapter “Enterprise management”, p. 24 and onwards, the “Glossary and definition of key figures” on p. 256 as well as to our homepage
https://www.talanx.com/investor-relations/ueberblick/midterm-targets.aspx?sc_lang=en
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