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Invitation to the Annual General Meeting 
 

Talanx Aktiengesellschaft

German Securities Code (WKN): TLX100

ISIN DE000TLX1005

Unique identifier of the event: GMETTLX124RS

Dear Shareholders,

We hereby cordially invite you to the Annual General Meeting of Talanx Aktiengesellschaft, Hannover, 
Germany, to be held  

on Tuesday, 7 May 2024 at 10:30 a.m. (CEST), 

and which is to be held on the basis of § 13 (3) of the Articles of Association in the form of a virtual 
Annual General Meeting pursuant to § 118a of the German Stock Corporation Act (AktG) without the 
physical presence of the shareholders or their authorized representatives at the venue of the Annual 
General Meeting, with the exception of the proxies appointed by the Company.

Correctly registered shareholders can connect electronically to the virtual Annual General  
Meeting via the password-protected Shareholder Portal, which is accessible via the website 
https://www.talanx.com/shareholder_portal and in this way participate in the meeting,  
follow the entire meeting live in audio and video by electronic transmission, and exercise  
their participation-related shareholder rights as described in this invitation.

The speeches by the Chairman of the Supervisory Board and the Chairman of the Board of Manage-
ment (CEO) can also be followed live by other interested parties at https://www.talanx.com/agm. 
A recording of these speeches, although not of the entire virtual Annual General Meeting, will be 
available at the same internet address after the meeting. 

The venue of the Annual General Meeting in the meaning of the German Stock Corporation Act (AktG) 
is HDI-Platz 1, 30659 Hannover, Germany.
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1.	 Presentation of the adopted unconsolidated annual financial statements and the approved consolidated 
financial statements together with the combined management report for Talanx Aktiengesellschaft 
and the Group for the 2023 financial year and the report of the Supervisory Board
The aforementioned documents also comprise the remuneration report and the explanatory 
report on the information pursuant to §§ 289a, 315a of the German Commercial Code (HGB), and 
can be viewed on the internet at https://www.talanx.com/agm as of the date of the convening of 
the Annual General Meeting. Furthermore, the documents will be made available on the afore-
mentioned website, and explanatory comments will be provided at the Annual General Meeting.

The Supervisory Board has approved the unconsolidated annual financial statements prepared by 
the Board of Management and the consolidated financial statements; the unconsolidated annual 
financial statements are thereby adopted. The Annual General Meeting is not required to pass a 
resolution on agenda item number 1. 

2.	 Resolution on the appropriation of the distributable net profit
The Board of Management and the Supervisory Board propose that the distributable net profit for 
the 2023 financial year in the amount of EUR 1,400,937,000.00 (in words: one billion four hundred 
million nine hundred thirty-seven thousand euros) be appropriated as follows: 

Distribution of EUR 2.35 (in words: two euros and thirty-five cents)  
 per dividend-entitled no-par-value share: 	 EUR 606,838,128.85

Profit carried forward to a new account: 	 EUR 794,098,871.15

Distributable profit:	 EUR 1,400,937,000.00

3. 	 Resolution ratifying the acts of the members of the Board of Management for the 2023 financial year
The Board of Management and the Supervisory Board propose that the actions of the members of 
the Board of Management holding office in the 2023 financial year be ratified for this period.

The actions shall be approved by way of individual resolutions, i.e. separately for each member of 
the Board of Management.

The actions of the following members of the Board of Management that held office in fiscal year 
2023 are up for approval:

a)	 Torsten Leue (Chairman) 
b)	 Jean-Jacques Henchoz 
c)	 Dr Wilm Langenbach 
d)	 Dr Edgar Puls 
e)	 Caroline Schlienkamp 
f)	 Jens Warkentin 
g)	 Dr Jan Wicke

Agenda and proposed resolutions
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4.	 Resolution ratifying the acts of the members of the Supervisory Board for the 2023 financial year
The Board of Management and the Supervisory Board propose that the actions of the members of 
the Supervisory Board holding office in the 2023 financial year be ratified for this period.

The actions shall be approved by way of individual resolutions, i.e. separately for each member of 
the Board of Management

The actions of the following members of the Board of Management that held office in fiscal year 
2023 are up for approval:

a)	 Herbert K. Haas (Chairman) 
b)	 Ralf Rieger (Deputy Chairman of the Supervisory Board) 
c)	 Angela Titzrath (Deputy Chairwoman of the Supervisory Board) 
d)	 Benita Bierstedt 
e)	 Rainer-Karl Bock-Wehr 
f)	 Dr Joachim Brenk 
g)	 Sebastian L. Gascard 
h)	 Dr Christof Günther 
i)		 Jutta Hammer 
j)		 Dr Herrmann Jung 
k)	 Dirk Lohmann 
l)		 Christoph Meister 
m)	 Jutta Mück 
n)	 Dr Sandra Reich 
o)	 Prof. Dr Jens Schubert 
p)	 Norbert Steiner

5.	 Appointment of the auditor of the unconsolidated annual financial statements and the consolidated 
financial statements for the 2024 financial year as well as the auditor for the review of interim finan-
cial statements and interim management reports  
On the recommendation of its Finance and Audit Committee, the Supervisory Board proposes that 
PricewaterhouseCoopers GmbH Wirtschaftsprüfungsgesellschaft, Hannover, Germany, be appointed 
as the auditor of both the unconsolidated and the consolidated financial statements for the 2024 
financial year and, if and to the extent that such interim (condensed) financial statements and interim 
management reports are prepared and reviewed, be appointed as the auditors for the review of interim 
(condensed) financial statements and interim management reports for the 2024 financial year and of 
the interim (condensed) financial statements and interim management report for the first quarter of 
the 2025 financial year.

Pursuant to Article 16 (2) lit. 3 of the EU Statutory Audit Regulation (Regulation (EU) No. 537/2014 of 
the European Parliament and of the Council of 16 April 2014 on specific requirements regarding the 
statutory audit of public-interest entities and repealing Commission Decision 2005/909/EC), the 
Finance and Audit Committee has declared that its recommendation is free from undue influence 
by third parties and that no restrictions have been imposed upon it in relation to the selection of a 
particular auditor (Article 16 (6) of the EU Statutory Audit Regulation).
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6.	 Resolution on the approval of the remuneration report for the 2023 financial year prepared and  
audited in accordance with § 162 of the German Stock Corporation Act (AktG)
Pursuant to § 162 AktG, the Board of Management and the Supervisory Board have prepared a report 
on the remuneration granted and owed to the members of the Board of Management and the Super-
visory Board in the 2023 financial year, which pursuant to § 120a (4) AktG is presented to the Annual 
General Meeting for approval. Pursuant to § 162 (3) AktG, the remuneration report was reviewed by 
the auditors to determine whether the legally required disclosures pursuant to § 162 (1) and (2) AktG 
had been made. In addition to the statutory requirements, the auditor also reviewed the content 
of the remuneration report. The report on the review of the remuneration report is attached to the 
remuneration report.

The Board of Management and the Supervisory Board propose that the remuneration report for the 
2023 financial year, which has been prepared and reviewed in accordance with § 162 AktG, be approved.

The remuneration report is reproduced below following the agenda in section “Further information 
about the agenda items” and is available on our website at https://www.talanx.com/agm from the time 
when the Annual General Meeting is convened. Furthermore, the remuneration report will also be 
accessible on the above specified website during the Annual General Meeting.

7.	 Resolution on the amendment of § 5 (2) of the Articles of Association
§ 5 (2) of the Articles of Association contains provisions on the securitisation and form of share 
certificates as well as dividend and renewal coupons. Particularly since securities can now be issued 
electronically and dematerialised in Germany, § 5 (2) of the Articles of Association is to be amended. 
The Board of  Management is to be given the discretion to decide on the issue and form of share cer-
tificates as well as any dividend and renewal coupons. Not only a right to the securitisation of shares, 
but also a right to the issue of dividend and renewal coupons shall be explicitly excluded. This is in 
line with standard market practice and, among other things, gives the company the flexibility to 
carry out an eMISSION, i.e., a dematerialised securities issue, if required.

The Supervisory Board and the Board of Management therefore propose that § 5 (2) of the  
Articles of Association be amended and reworded as set out below.

§ 5 (2) of the Articles of Association of Talanx Aktiengesellschaft is to be reworded as follows:

"(2) The Board of Management shall determine the issue and form of the share certificates, the div-
idend warrants and renewal coupons as well as all related details. One certificate may be issued for 
several shares held by a shareholder. There shall be no entitlement on the part of shareholders to 
individual certification of their shares. There shall also be no entitlement on the part of sharehold-
ers to the issue of dividend and renewal coupons."

8.	 Resolution on the approval of the conclusion of a control and profit and loss transfer agreement with 
Zweite Riethorst Grundstücksgesellschaft mbH
Through the spin-off of a part of the assets (sub-operation "Grundstück", german for property) of 
Riethorst Grundstücksgesellschaft AG & Co. KG, a second/third-tier subsidiary company of Talanx 
Aktiengesellschaft, entered in the commercial register of Hanover Local Court under HRA 202198, 
Zweite Riethorst Grundstücksgesellschaft AG & Co. KG, entered in the commercial register of Han-
over Local Court under HRA 206283, business address at HDI-Platz 1, 30659 Hanover, was estab-
lished on 15 December 2023. Zweite Riethorst Grundstücksgesellschaft AG & Co. KG has since been 
converted into a GmbH and now trades as Zweite Riethorst Grundstücksgesellschaft mbH, entered 

Agenda and proposed resolutions (cont’d)
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in the commercial register of Hanover Local Court under HRB 226877. Zweite Riethorst Grundstücks-
gesellschaft mbH is a second/third-tier subsidiary of Talanx Aktiengesellschaft, in which Talanx 
Aktiengesellschaft indirectly holds 100% of the shares. Talanx Aktiengesellschaft intends to enter 
into the control and profit and loss transfer agreement within the meaning of § 291 (1) Sentence 1 
AktG (the "Agreement") with Zweite Riethorst Grundstücksgesellschaft mbH as described below. The 
conclusion of the Agreement will only become effective with the approval of the Annual General 
Meeting of Talanx Aktiengesellschaft and the shareholders' meeting of Zweite Riethorst Grund-
stücksgesellschaft mbH and only upon entry in the commercial register of Zweite Riethorst Grund-
stücksgesellschaft mbH.

The Board of Management and the Supervisory Board propose that the following resolution be 
adopted: 

The conclusion of the Agreement (control and profit and loss transfer agreement within the meaning 
of § 291 (1) Sentence 1 AktG) between Talanx Aktiengesellschaft and Zweite Riethorst Grundstücks
gesellschaft mbH is approved.

The Agreement has the following content: 

CONTROL AND PROFIT AND LOSS TRANSFER AGREEMENT  
(“Agreement”)

Between
Talanx Aktiengesellschaft, HDI-Platz 1, 30659 Hannover,  

entered in the Commercial Register of  
Hanover Local Court under HRB 52546,

			   – hereinafter referred to as "Talanx" or the controlling company  –

and
Zweite Riethorst Grundstücksgesellschaft mbH, HDI-Platz 1, 30659 Hannover,  

entered in the Commercial Register of  
Hanover Local Court under HRB 226877,

– hereinafter referred to as "ZRGG" or the controlled company –

the following Agreement is concluded:

§ 1

ZRGG subordinates its management to Talanx. Accordingly, Talanx has the right to issue instructions 
to ZRGG. 

§ 2

(1)	� ZRGG undertakes to transfer its entire profit to Talanx; § 301 AktG in its respective version shall  
be observed accordingly. 

(2)	� The provisions of § 302 AktG, as amended, shall apply accordingly to the assumption of losses  
by Talanx. 
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(3)	� ZRGG may only allocate amounts from the net profit for the year to the revenue reserves – with the 
exception of the statutory reserves – to the extent that this is permissible under commercial law and 
economically justified on the basis of prudent business judgement. Retained earnings formed during 
the term of this Agreement shall be released at the request of Talanx and used to equalise a net loss 
for the year or transferred as profit. The transfer of income from the release of capital reserves and 
other pre-contractual revenue reserves is excluded.

(4)	� The settlement of the profit or loss of ZRGG with Talanx must already be taken into account in 
the annual financial statements. The result of the commercial balance sheet of ZRGG is decisive. 
The claim due to Talanx or ZRGG after settlement shall bear interest from the balance sheet 
date until actual payment at the statutory interest rate pursuant to § 352, 353 HGB.

(5)	� The obligation to transfer profits or to assume losses shall apply for the first time to the result of the 
financial year in which this Agreement becomes effective.

§ 3

(1)	� The Agreement shall take effect upon entry in the commercial register of ZRGG. It is concluded 
for an indefinite period with retroactive economic effect to 1 January 00:00 of the year in which it 
comes into effect. It can be terminated for the first time at the end of the fourth year following the 
year in which the Agreement comes into effect. In the event of cancellation on this date, a notice 
period of one month must be observed. Thereafter, the contract may be terminated with one 
month's notice to the end of any month.

(2)	� Notwithstanding the provision in § 3 (1) Sentence 2, § 1 shall only take effect from the entry of the 
Agreement in the commercial register.

(3)	� The Agreement may be terminated by either party without notice for good cause.

(4)	� Good cause shall be deemed to exist in particular, 
		  – �if there is a final or immediately enforceable order from the Federal Financial Supervisory Authority 

to terminate the contract,
		  – �if significant tax regulations or their interpretation by the courts change for this Agreement,
		  – �if the controlling company or the controlled company is merged, split or liquidated.

§ 4

Should any provision of this Agreement be invalid, this shall not affect the validity of the remaining 
content of the contract. The omitted provision shall be replaced by a provision that comes closest to 
the purpose of the omitted provision in a legally permissible manner. The same shall apply in the event 
of a loophole.

[Place, date]	  	 [Place, date]

___________________________		  ___________________________
Talanx			   ZRGG

Agenda and proposed resolutions (cont’d)
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The Agreement is explained and justified in more detail in a joint contractual report by the Board of 
Management of Talanx Aktiengesellschaft and the management of Zweite Riethorst Grundstücks
gesellschaft mit beschränkter Haftung. 

From the date on which the Annual General Meeting is convened, the following documents will be 
published on the company's website at https://www.talanx.com/agm and will be made available:

	▪ �the draft of the profit and loss transfer agreement between Talanx Aktiengesellschaft and Zweite 
Riethorst Grundstücksgesellschaft mbH

	▪ the annual financial statements of Talanx Aktiengesellschaft and the consolidated financial state-
ments for the financial years 2021, 2022, 2023 (included in the annual reports) as well as the sum-
marised management reports of Talanx Aktiengesellschaft and the Group for these financial years 
(included in the annual reports)

	▪ �the annual financial statements of Zweite Riethorst Grundstücksgesellschaft AG & Co. KG for the 
(short) financial year 2023

	▪ �the joint report of the Board of  Management of Talanx Aktiengesellschaft and the Management 
of Zweite Riethorst Grundstücksgesellschaft mbH prepared in accordance with § 293a AktG

The joint report of the contract auditor prepared in accordance with § 293e AktG will be made avail-
able at the same Internet address from 26 March 2024 and thus before the last possible date for con-
vening the Annual General Meeting (§ 123 (1), (2) AktG).

The currently valid Articles of Association can be accessed via our website at https://www.talanx.com/agm.  
They will also be accessible there during the Annual General Meeting.
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Remuneration report

Introduction 

This remuneration report presents the remuneration structure and 
system for Talanx AG’s Board of Management and Supervisory Board, 
and provides detailed information on the individual remuneration 
and other benefits awarded and due to current and former members 
of Talanx AG’s Board of Management and Supervisory Board for their 
activities in financial year 2023. 

The report was prepared by the Company’s Board of Management 
and Supervisory Board in accordance with the requirements of sec-
tion 162 of the German Stock Corporation Act (AktG) and complies 
with the recommendations and suggestions contained in the version 
of the German Corporate Governance Code (the “Code”) published on 
28 April 2022.

PricewaterhouseCoopers GmbH Wirtschaftsprüfungsgesellschaft per-
formed a formal and content audit of the remuneration report that 
went above and beyond the requirements set out in section 162(3) of 
the AktG. The remuneration report and the auditor’s opinion on the 
audit of the remuneration report have been made available on 
Talanx AG’s website (https://www.talanx.com/en/investor_relations/
reporting/financial_reports).

Remuneration of the Board of  
Management

Overview of the remuneration system 

The current remuneration system for the Board of Management has 
been in place since 1 January 2021. It meets the statutory and regula-
tory requirements of the Code and was approved by the Annual 
 General Meeting of Talanx AG on 6 May 2021 with a majority of 
96.5%. However, if material changes are made to the remuneration 
system, it is submitted to the Annual General Meeting for approval at 
least every four years. Given the approval of the remuneration report 
granted by the Annual General Meeting in 2023 with a majority of 
97.8%, there was no need to examine or amend the remuneration 
system, its implementation or the nature of reporting. Spurred on by 
comments in investor meetings, in the previous year’s remuneration 
report we took the opportunity to describe in more detail the applica-
tion of the remuneration system in relation to variable remunera-
tion. In addition to payouts relating to multi-year variable remunera-
tion components in 2023, in this year’s remuneration report we again 
also show the current status which is to be paid from multi-year vari-
able remuneration in the next few years.

The structure of the remuneration system takes the expectations of 
investors and  other key stakeholders into account. Remuneration 
comprises fixed (non-performance-related) and variable (perfor-
mance-related) components. The focus here continues to be on the 
high degree of relevance of the variable remuneration and on 
strengthening the “pay for performance” principle. Variable remu-
neration is based on financial and non-financial performance criteria 
taken from the Talanx Group strategy. The Board of Management can 
influence these.  Sustainability criteria are also taken into account 
when measuring performance and support the Company’s sustaina-
ble, long-term development. Furthermore, the Board of Manage-
ment’s remuneration has been aligned closely with our investors’ 
 interests by increasing its equity-related aspects; this has been 
achieved using a performance share plan and by measuring Talanx’s 
relative share price performance in comparison to our competitors. 
Malus and clawback rules allow the variable remuneration compo-
nents paid to be reduced or reclaimed in the event of severe breaches 
of compliance. The main features of the remuneration system are 
shown below.

REMUNERATION SYSTEM STRUCTURE

Fixed 
remuneration

Fixed remuneration Maximum 
remunera-
tionFringe benefits

Pension scheme 

Variable 
remuneration

Short-term incentive 40% Malus and 
clawbackLong-term incentive

(Talanx performance 
shares)

60%

Principles governing Board of Management 
 remuneration

The Talanx Group’s strategy aims to sustainably enhance the Group’s 
value for its stakeholders, and particularly its investors, customers 
and employees. In line with this, our Board of Management remuner-
ation focuses on the principles of continuity, financial strength and 
profitability. Board of Management remuneration is a key means of 
advancing our Group strategy and the Talanx Group’s long-term, 
 sustainable development. Remuneration ensures a transparent, per-
formance-driven incentive effect that is strongly aligned with the 
Company’s long-term success and that is based in particular on per-
formance criteria that are derived from the Group’s strategy, as well 
as on Talanx AG’s share price performance, including in a peer com-
parison. This aims to prevent excessive risk appetite.

8
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Remuneration report

Introduction 

This remuneration report presents the remuneration structure and 
system for Talanx AG’s Board of Management and Supervisory Board, 
and provides detailed information on the individual remuneration 
and other benefits awarded and due to current and former members 
of Talanx AG’s Board of Management and Supervisory Board for their 
activities in financial year 2023. 

The report was prepared by the Company’s Board of Management 
and Supervisory Board in accordance with the requirements of sec-
tion 162 of the German Stock Corporation Act (AktG) and complies 
with the recommendations and suggestions contained in the version 
of the German Corporate Governance Code (the “Code”) published on 
28 April 2022.

PricewaterhouseCoopers GmbH Wirtschaftsprüfungsgesellschaft per-
formed a formal and content audit of the remuneration report that 
went above and beyond the requirements set out in section 162(3) of 
the AktG. The remuneration report and the auditor’s opinion on the 
audit of the remuneration report have been made available on 
Talanx AG’s website (https://www.talanx.com/en/investor_relations/
reporting/financial_reports).

Remuneration of the Board of  
Management

Overview of the remuneration system 

The current remuneration system for the Board of Management has 
been in place since 1 January 2021. It meets the statutory and regula-
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 General Meeting of Talanx AG on 6 May 2021 with a majority of 
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granted by the Annual General Meeting in 2023 with a majority of 
97.8%, there was no need to examine or amend the remuneration 
system, its implementation or the nature of reporting. Spurred on by 
comments in investor meetings, in the previous year’s remuneration 
report we took the opportunity to describe in more detail the applica-
tion of the remuneration system in relation to variable remunera-
tion. In addition to payouts relating to multi-year variable remunera-
tion components in 2023, in this year’s remuneration report we again 
also show the current status which is to be paid from multi-year vari-
able remuneration in the next few years.

The structure of the remuneration system takes the expectations of 
investors and  other key stakeholders into account. Remuneration 
comprises fixed (non-performance-related) and variable (perfor-
mance-related) components. The focus here continues to be on the 
high degree of relevance of the variable remuneration and on 
strengthening the “pay for performance” principle. Variable remu-
neration is based on financial and non-financial performance criteria 
taken from the Talanx Group strategy. The Board of Management can 
influence these.  Sustainability criteria are also taken into account 
when measuring performance and support the Company’s sustaina-
ble, long-term development. Furthermore, the Board of Manage-
ment’s remuneration has been aligned closely with our investors’ 
 interests by increasing its equity-related aspects; this has been 
achieved using a performance share plan and by measuring Talanx’s 
relative share price performance in comparison to our competitors. 
Malus and clawback rules allow the variable remuneration compo-
nents paid to be reduced or reclaimed in the event of severe breaches 
of compliance. The main features of the remuneration system are 
shown below.

REMUNERATION SYSTEM STRUCTURE

Fixed 
remuneration

Fixed remuneration Maximum 
remunera-
tionFringe benefits

Pension scheme 

Variable 
remuneration

Short-term incentive 40% Malus and 
clawbackLong-term incentive

(Talanx performance 
shares)

60%

Principles governing Board of Management 
 remuneration

The Talanx Group’s strategy aims to sustainably enhance the Group’s 
value for its stakeholders, and particularly its investors, customers 
and employees. In line with this, our Board of Management remuner-
ation focuses on the principles of continuity, financial strength and 
profitability. Board of Management remuneration is a key means of 
advancing our Group strategy and the Talanx Group’s long-term, 
 sustainable development. Remuneration ensures a transparent, per-
formance-driven incentive effect that is strongly aligned with the 
Company’s long-term success and that is based in particular on per-
formance criteria that are derived from the Group’s strategy, as well 
as on Talanx AG’s share price performance, including in a peer com-
parison. This aims to prevent excessive risk appetite.
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The members of the Board of Management are remunerated in line 
with their performance and their areas of activity and responsibility, 
while taking the Company’s situation into account. The regulatory 
framework for this is supplied by the provisions of the German Stock 
Corporation Act, the provisions of Article 275 of Delegated Regulation 
(EU) 2015/35 as amended by Delegated Regulation (EU) 2016/2283, 
and of the Insurance Supervision Act (VAG) in conjunction with the 
German Remuneration Regulation for Insurance Companies 
(VersVergV), plus the recommendations on the remuneration of 
members of the Board of Management contained in section G of the 
German Corporate Governance Code. 

The Supervisory Board focuses on the following basic principles 
when establishing the remuneration for Talanx AG’s Board of 
 Management:

PRINCIPLES GOVERNING TALANX’S BOARD OF MANAGEMENT REMUNERATION

Advancement of corporate strategy  ■ Performance criteria derived from corporate strategy

Long-term approach and sustainability  ■ Variable remuneration predominately share-based/with a multi-year focus
 ■ Sustainability risks and targets (ESG) included in measurement of variable remuneration

Pay for performance  ■ A majority of the target direct remuneration consists of variable remuneration components
 ■ Adequate, ambitious performance criteria
 ■ Variable remuneration can range between zero and a cap

Appropriateness of remuneration  ■ Remuneration paid to members of the Board of Management appropriately reflects both the 
 members’ responsibilities and performance and the Company’s situation

 ■ Both internal and external remuneration ratios are taken into account
 ■ Caps apply to both individual variable remuneration components and total remuneration 

Alignment with shareholder interests  ■ Harmonisation of interests of members of the Board of Management and our shareholders
 ■ Malus and clawback rules apply to entire variable remuneration
 ■ Measuring relative performance creates incentives to ensure that we outperform our competitors  

on the capital markets in the long term

Market practice and regulatory compliance  ■ Current market practice at relevant insurers taken into account for  
Board of Management remuneration

 ■ Compliance with the key statutory and regulatory requirements applicable to Talanx is ensured

Transparency  ■ Ex post publication of targets and target achievement
 ■ Ex post publication of individual premiums/discounts per member of the Board of Management

Remuneration structure

The key ideas behind Talanx’s remuneration system for its Board of 
Management are pay for performance and a long-term approach.

The principle of pay for performance is underscored by the fact that 
the target direct remuneration (which comprises the total of the 
fixed remuneration and the target amounts for the variable remu-
neration components) consists of 40% fixed remuneration and 60% 
variable remuneration components. Variable remuneration is made 
up of a short-term incentive (STI) and a long-term incentive (LTI) that 
has a four-year performance period. 

The remuneration structure is geared towards the Talanx Group’s 
sustainable long-term development. The STI accounts for 40% of the 
variable remuneration components and hence for 24% of the target 
direct remuneration. The LTI accounts for 60% of the variable remu-
neration components and hence for 36% of the target direct 
 remuneration. 

STRUCTURE OF TARGET DIRECT REMUNERATION
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Reviewing the appropriateness of  
Board of Management remuneration

The Supervisory Board determines the remuneration of the mem-
bers of the Board of Management on the basis of the remuneration 
system, building on the recommendations made by the Personnel 
Committee. When establishing the remuneration, the Supervisory 
Board takes the individual members’ responsibilities and tasks, their 
individual performance, the economic situation, and the Company’s 
success and future prospects into account.

The question of whether the remuneration is customary in relation 
to other, comparable companies (horizontal comparison) and with 
respect to the amount and structure of remuneration within the 
Company (vertical comparison) was reviewed by the Supervisory 
Board at its meeting on 10 November 2023. The companies included 
in the MDAX as at 1 July 2023 (with the exception of Talanx AG) were 
used as the peer group for this horizontal comparison. As an addi-
tional indicator, the Board of Management’s remuneration was also 
subject to a comparison with an individual peer group of relevant 
competitors. This peer group is also used in the multi-year variable 
remuneration to measure relative total shareholder return. The verti-
cal comparison is based on the ratio between the remuneration paid 
to the Board of Management and the remuneration paid to Talanx’s 
entire workforce. The process took both the status quo and the devel-
opment of the remuneration ratios over time into account. To assess 

the appropriateness of Board of Management remuneration, the 
 Supervisory Board took the opportunity open to it to engage an ex-
ternal remuneration consultant who is independent of the Board of 
Management and the Company.

Determining target remuneration

The contracts of service for all members of the Board of Management 
guarantee that they will be paid target remuneration in line with 
market conditions. This remuneration is based on their areas of re-
sponsibility and the skills and experience that are relevant to their 
work.

There is a good balance between fixed and variable remuneration 
components. The fixed component accounts for a sufficiently high 
share of target total remuneration, allowing the company to apply a 
flexible bonus policy, including the option of not paying any variable 
remuneration at all. Accordingly, there is no incentive for members 
of the Board of Management to take inappropriately high risks in ex-
change for higher bonus payments.

The following table shows the target remuneration for all members 
of the Board of Management for financial year 2023. The target remu-
neration comprises the remuneration that will be awarded for the 
 financial year if the target achievement is 100%.

TARGET REMUNERATION

Torsten Leue 
(Chairman of the Board of  

Management) 
Chairman since  

8 May 2018,  
member since  

1 September 2010

Jean-Jacques  
Henchoz 1 

Head of Division 
since 1 April 2019

Dr Wilm Langenbach 
Head of Division 

since  
1 December 2020

Dr Edgar Puls 
Head of Division 

since 9 May 2019

Caroline Schlienkamp 
Member of the Board of Management 

since 1 May 2022

Jens Warkentin 
Member of the Board of Management 

since 1 January 2023

Dr Jan Wicke  
(Chief Financial Officer) 

Chief Financial Officer since  
1 September 2020, member  

since 1 May 2014

EUR thousand 2023 2022 2023 2022 2023 2022 2023 2022 2023 2022 2023 2022 2023 2022

Base remuneration 1,020 40% 1,020 960 40% 960 540 40% 540 512 40% 512 400 40% 267 400 40% — 646 40% 646

Fringe benefits 8 — 6 12 — 14 6 — 6 6 — 9 12 — 8 11 — — 6 — 6

Other 2 — — — — — 1,000 — — — — — — — — — — — — —

Fixed remuneration components 1,028 1,026 972 1,974 546 546 518 521 412 275 411 — 652 652

One-year  
variable remuneration (STI) 612 24% 612 576 24% 576 324 24% 324 307 24% 307 240 24% 160 240 24% — 388 24% 388

Multi-year  
variable remuneration (LTI) –  
(performance shares 2023/2022) 918 36% 918 864 36% 864 486 36% 486 461 36% 461 360 36% 240 360 36% — 581 36% 581

Variable  
remuneration components 1,530 1,530 1,440 1,440 810 810 768 768 600 400 600 — 969 969

Total target remuneration 2,558 100% 2,556 2,412 100% 3,414 1,356 100% 1,356 1,286 100% 1,289 1,012 100% 675 1,011 100% — 1,621 100% 1,621

Pension expense 3 646 691 118 152 84 91 91 131 48 90 43 — 142 143

1  Including target remuneration for Hannover Re in the amount of EUR 2,112 thousand in 2023 and EUR 3,114 thousand in 2022.
2  Payment made to compensate for a loss of salary under a previous contract of service. To compensate lapsed benefits at his previous employer, the Supervisory Board contracted with 

Jean-Jacques Henchoz to a payment in instalments. The compensation payment in 2022 is the last instalment from this agreement, which was also contingent on his reappointment  
as at 1 April 2022.

3  The figure shown represents the service cost recognised in the reporting period for pensions and other post-retirement benefits. 
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Reviewing the appropriateness of  
Board of Management remuneration

The Supervisory Board determines the remuneration of the mem-
bers of the Board of Management on the basis of the remuneration 
system, building on the recommendations made by the Personnel 
Committee. When establishing the remuneration, the Supervisory 
Board takes the individual members’ responsibilities and tasks, their 
individual performance, the economic situation, and the Company’s 
success and future prospects into account.

The question of whether the remuneration is customary in relation 
to other, comparable companies (horizontal comparison) and with 
respect to the amount and structure of remuneration within the 
Company (vertical comparison) was reviewed by the Supervisory 
Board at its meeting on 10 November 2023. The companies included 
in the MDAX as at 1 July 2023 (with the exception of Talanx AG) were 
used as the peer group for this horizontal comparison. As an addi-
tional indicator, the Board of Management’s remuneration was also 
subject to a comparison with an individual peer group of relevant 
competitors. This peer group is also used in the multi-year variable 
remuneration to measure relative total shareholder return. The verti-
cal comparison is based on the ratio between the remuneration paid 
to the Board of Management and the remuneration paid to Talanx’s 
entire workforce. The process took both the status quo and the devel-
opment of the remuneration ratios over time into account. To assess 

the appropriateness of Board of Management remuneration, the 
 Supervisory Board took the opportunity open to it to engage an ex-
ternal remuneration consultant who is independent of the Board of 
Management and the Company.

Determining target remuneration

The contracts of service for all members of the Board of Management 
guarantee that they will be paid target remuneration in line with 
market conditions. This remuneration is based on their areas of re-
sponsibility and the skills and experience that are relevant to their 
work.

There is a good balance between fixed and variable remuneration 
components. The fixed component accounts for a sufficiently high 
share of target total remuneration, allowing the company to apply a 
flexible bonus policy, including the option of not paying any variable 
remuneration at all. Accordingly, there is no incentive for members 
of the Board of Management to take inappropriately high risks in ex-
change for higher bonus payments.

The following table shows the target remuneration for all members 
of the Board of Management for financial year 2023. The target remu-
neration comprises the remuneration that will be awarded for the 
 financial year if the target achievement is 100%.

TARGET REMUNERATION

Torsten Leue 
(Chairman of the Board of  

Management) 
Chairman since  

8 May 2018,  
member since  

1 September 2010

Jean-Jacques  
Henchoz 1 

Head of Division 
since 1 April 2019

Dr Wilm Langenbach 
Head of Division 

since  
1 December 2020

Dr Edgar Puls 
Head of Division 

since 9 May 2019

Caroline Schlienkamp 
Member of the Board of Management 

since 1 May 2022

Jens Warkentin 
Member of the Board of Management 

since 1 January 2023

Dr Jan Wicke  
(Chief Financial Officer) 

Chief Financial Officer since  
1 September 2020, member  

since 1 May 2014

EUR thousand 2023 2022 2023 2022 2023 2022 2023 2022 2023 2022 2023 2022 2023 2022

Base remuneration 1,020 40% 1,020 960 40% 960 540 40% 540 512 40% 512 400 40% 267 400 40% — 646 40% 646

Fringe benefits 8 — 6 12 — 14 6 — 6 6 — 9 12 — 8 11 — — 6 — 6

Other 2 — — — — — 1,000 — — — — — — — — — — — — —

Fixed remuneration components 1,028 1,026 972 1,974 546 546 518 521 412 275 411 — 652 652

One-year  
variable remuneration (STI) 612 24% 612 576 24% 576 324 24% 324 307 24% 307 240 24% 160 240 24% — 388 24% 388

Multi-year  
variable remuneration (LTI) –  
(performance shares 2023/2022) 918 36% 918 864 36% 864 486 36% 486 461 36% 461 360 36% 240 360 36% — 581 36% 581

Variable  
remuneration components 1,530 1,530 1,440 1,440 810 810 768 768 600 400 600 — 969 969

Total target remuneration 2,558 100% 2,556 2,412 100% 3,414 1,356 100% 1,356 1,286 100% 1,289 1,012 100% 675 1,011 100% — 1,621 100% 1,621

Pension expense 3 646 691 118 152 84 91 91 131 48 90 43 — 142 143

1  Including target remuneration for Hannover Re in the amount of EUR 2,112 thousand in 2023 and EUR 3,114 thousand in 2022.
2  Payment made to compensate for a loss of salary under a previous contract of service. To compensate lapsed benefits at his previous employer, the Supervisory Board contracted with 

Jean-Jacques Henchoz to a payment in instalments. The compensation payment in 2022 is the last instalment from this agreement, which was also contingent on his reappointment  
as at 1 April 2022.

3  The figure shown represents the service cost recognised in the reporting period for pensions and other post-retirement benefits. 
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TARGET REMUNERATION

Torsten Leue 
(Chairman of the Board of  

Management) 
Chairman since  

8 May 2018,  
member since  

1 September 2010

Jean-Jacques  
Henchoz 1 

Head of Division 
since 1 April 2019

Dr Wilm Langenbach 
Head of Division 

since  
1 December 2020

Dr Edgar Puls 
Head of Division 

since 9 May 2019

Caroline Schlienkamp 
Member of the Board of Management 

since 1 May 2022

Jens Warkentin 
Member of the Board of Management 

since 1 January 2023

Dr Jan Wicke  
(Chief Financial Officer) 

Chief Financial Officer since  
1 September 2020, member  

since 1 May 2014

EUR thousand 2023 2022 2023 2022 2023 2022 2023 2022 2023 2022 2023 2022 2023 2022

Base remuneration 1,020 40% 1,020 960 40% 960 540 40% 540 512 40% 512 400 40% 267 400 40% — 646 40% 646

Fringe benefits 8 — 6 12 — 14 6 — 6 6 — 9 12 — 8 11 — — 6 — 6

Other 2 — — — — — 1,000 — — — — — — — — — — — — —

Fixed remuneration components 1,028 1,026 972 1,974 546 546 518 521 412 275 411 — 652 652

One-year  
variable remuneration (STI) 612 24% 612 576 24% 576 324 24% 324 307 24% 307 240 24% 160 240 24% — 388 24% 388

Multi-year  
variable remuneration (LTI) –  
(performance shares 2023/2022) 918 36% 918 864 36% 864 486 36% 486 461 36% 461 360 36% 240 360 36% — 581 36% 581

Variable  
remuneration components 1,530 1,530 1,440 1,440 810 810 768 768 600 400 600 — 969 969

Total target remuneration 2,558 100% 2,556 2,412 100% 3,414 1,356 100% 1,356 1,286 100% 1,289 1,012 100% 675 1,011 100% — 1,621 100% 1,621

Pension expense 3 646 691 118 152 84 91 91 131 48 90 43 — 142 143

1  Including target remuneration for Hannover Re in the amount of EUR 2,112 thousand in 2023 and EUR 3,114 thousand in 2022.
2  Payment made to compensate for a loss of salary under a previous contract of service. To compensate lapsed benefits at his previous employer, the Supervisory Board contracted with 

Jean-Jacques Henchoz to a payment in instalments. The compensation payment in 2022 is the last instalment from this agreement, which was also contingent on his reappointment  
as at 1 April 2022.

3  The figure shown represents the service cost recognised in the reporting period for pensions and other post-retirement benefits. 

Pay ratios

Total remuneration for the Chairman of the Board of Management in 
the year under review was 31 times the average target total remuner-
ation for all employees (excluding the Board of Management). Target 
total remuneration for the average of all members of the Board of 
Management was 20 times the average target total remuneration for 
all employees (excluding the Board of Management). The target total 
remuneration of the average of all employees refers to the workforce 
of the Talanx Group in Germany.

Compliance with the maximum remuneration

The Supervisory Board has defined a maximum amount of remuner-
ation for each member of the Board of Management, comprising the 
sum of the fixed remuneration, fringe benefits, the STI and LTI, and 
the pension expense (“maximum remuneration”), in accordance 
with section 87a(1) sentence 2 no. 1 of the AktG. The maximum remu-
neration sets a limit on all payouts resulting from awards made for a 
specific financial year, regardless of when they actually accrue. The 
maximum remuneration for the Chairman of the Board of Manage-
ment is EUR 6,000,000, that for the Head of the Reinsurance Divi-
sion is EUR 5,000,000 and that for all other members of the Board of 
Management is EUR 4,000,000.

A final report on compliance with the maximum remuneration for 
financial year 2023 can only be made once the tranche of the LTI 
granted for 2023 has been paid out in 2028. Should the LTI payout 
lead to the maximum remuneration being exceeded, the payout will 
be reduced so as to ensure compliance with the cap.
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Application of the remuneration system  
in financial year 2023

The following table provides an overview of the components of 
Talanx’s remuneration system in financial year 2023 and the associat-
ed targets:

OVERVIEW OF REMUNERATION COMPONENTS

Component Basis of assessment/parameters Objective

FIXED 
 REMUNERATION 
COMPONENTS

Fixed remuneration The fixed remuneration is paid in cash in 12 equal monthly instalments

Fringe benefits Company vehicle for business and private use; appropriate levels of accident, 
luggage and D&O insurance

 ■ Recruitment and retention 
of the best-suited 
 members of the Board of 
Management 

 ■ Remuneration reflecting 
the responsibilities, skills 
and experience of the 
individual members of the 
Board of Management 
concerned

Pension scheme Defined contribution commitments: Annual contribution to funding of 25% of 
defined basis of assessment

Chairman of the Board of Management: Defined benefit pension 
 commitment: claim to pension calculated as percentage of the fixed annual 
pensionable salary

 ■ Fringe benefits granted in 
line with normal market 
conditions/retirement 
provision systems in order 
to recruit and retain the 
best-suited members of 
the Board of Management

VARIABLE 
 REMUNERATION 
COMPONENTS

Short-term incentive (STI) Target bonus model

Performance criteria:
 ■ Talanx Group RoE
 ■ Individual performance criteria (financial and non-financial,  

including ESG goals) 

Cap: 200% of STI target amount

 ■ Incentive to achieve or 
surpass the annual 
corporate and divisional 
targets, and remuneration 
reflecting members’ 
individual contribution to 
earnings and sustainability

Long-term incentive (LTI) Performance share plan (“Talanx performance shares”)

Four-year performance period
LTI award amount depends on target achievement levels determined for:

 ■ Talanx Group’s average RoE for previous financial year
 ■ Individual performance criteria for previous financial year 

Performance criteria:
 ■ Talanx’s share price performance (plus dividends)
 ■ Relative total shareholder return (compared to relevant competitors)

Cap: 400% of LTI target amount

 ■ Recognition of success 
achieved in previous year

 ■ Incentive to create 
long-term shareholder 
value

 ■ Motivation to outperform 
competitors

For the STI and the LTI a retroactive adjustment of the targets/comparative 
parameters is excluded.

OTHER
ARRANGEMENTS

Maximum remuneration Chairman of the Board of Management: EUR 6,000,000
Head of the Reinsurance Division: EUR 5,000,000
Other members of the Board of Management: EUR 4,000,000

 ■ Cap on total remuneration 
granted in a financial year

 ■ Compliance with the 
regulatory requirements 
set out in the AktG

Malus and clawback Ability of the Supervisory Board not to pay out (“malus”) or to reclaim  
(“claw back”) variable remuneration in whole or in part in cases of gross 
misconduct or errors in the consolidated financial reporting.
Reduction or cancellation of variable remuneration also possible where 
required for regulatory reasons

 ■ Strengthens the 
 Supervisory Board’s 
position in the case of 
severe compliance 
breaches
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Application of the remuneration system  
in financial year 2023

The following table provides an overview of the components of 
Talanx’s remuneration system in financial year 2023 and the associat-
ed targets:

OVERVIEW OF REMUNERATION COMPONENTS

Component Basis of assessment/parameters Objective

FIXED 
 REMUNERATION 
COMPONENTS

Fixed remuneration The fixed remuneration is paid in cash in 12 equal monthly instalments

Fringe benefits Company vehicle for business and private use; appropriate levels of accident, 
luggage and D&O insurance

 ■ Recruitment and retention 
of the best-suited 
 members of the Board of 
Management 

 ■ Remuneration reflecting 
the responsibilities, skills 
and experience of the 
individual members of the 
Board of Management 
concerned

Pension scheme Defined contribution commitments: Annual contribution to funding of 25% of 
defined basis of assessment

Chairman of the Board of Management: Defined benefit pension 
 commitment: claim to pension calculated as percentage of the fixed annual 
pensionable salary

 ■ Fringe benefits granted in 
line with normal market 
conditions/retirement 
provision systems in order 
to recruit and retain the 
best-suited members of 
the Board of Management

VARIABLE 
 REMUNERATION 
COMPONENTS

Short-term incentive (STI) Target bonus model

Performance criteria:
 ■ Talanx Group RoE
 ■ Individual performance criteria (financial and non-financial,  

including ESG goals) 

Cap: 200% of STI target amount

 ■ Incentive to achieve or 
surpass the annual 
corporate and divisional 
targets, and remuneration 
reflecting members’ 
individual contribution to 
earnings and sustainability

Long-term incentive (LTI) Performance share plan (“Talanx performance shares”)

Four-year performance period
LTI award amount depends on target achievement levels determined for:

 ■ Talanx Group’s average RoE for previous financial year
 ■ Individual performance criteria for previous financial year 

Performance criteria:
 ■ Talanx’s share price performance (plus dividends)
 ■ Relative total shareholder return (compared to relevant competitors)

Cap: 400% of LTI target amount

 ■ Recognition of success 
achieved in previous year

 ■ Incentive to create 
long-term shareholder 
value

 ■ Motivation to outperform 
competitors

For the STI and the LTI a retroactive adjustment of the targets/comparative 
parameters is excluded.

OTHER
ARRANGEMENTS

Maximum remuneration Chairman of the Board of Management: EUR 6,000,000
Head of the Reinsurance Division: EUR 5,000,000
Other members of the Board of Management: EUR 4,000,000

 ■ Cap on total remuneration 
granted in a financial year

 ■ Compliance with the 
regulatory requirements 
set out in the AktG

Malus and clawback Ability of the Supervisory Board not to pay out (“malus”) or to reclaim  
(“claw back”) variable remuneration in whole or in part in cases of gross 
misconduct or errors in the consolidated financial reporting.
Reduction or cancellation of variable remuneration also possible where 
required for regulatory reasons

 ■ Strengthens the 
 Supervisory Board’s 
position in the case of 
severe compliance 
breaches
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Fixed remuneration components

Fixed remuneration

The fixed remuneration is paid in cash in 12 equal monthly instal-
ments. It is primarily based on the range of tasks performed by, and 
professional experience of, the member of the Board of Management 
concerned. 

Fringe benefits

In addition, the members of the Board of Management receive certain 
non-performance-related fringe benefits; these are in line with normal 
market conditions and are reviewed at regular intervals. The members 
of the Board of Management are provided with a vehicle for their busi-
ness and private use for the duration of their appointment. The tax on 
the non-cash benefit resulting from the private use of this company 
vehicle shall be paid by the member of the Board of Management con-
cerned. In addition, the Company provides members of the Board of 
Management with an appropriate level of insurance  protection under 
group contracts (accident, luggage and D&O insurance).

Sign-on/recruitment bonuses are paid only in exceptional cases if a 
new member of the Board of Management loses out on a bonus from 
his/her previous employer. Compensation for remuneration compo-
nents not received from the previous employer is generally paid in 
several instalments and is subject to conditions.

Pension scheme

With the exception of the Chairman of the Board of Management, 
Mr Leue, for whom a commitment to pay a final salary-based annual 
retirement pension has been made, the members of the Board of 
Management have been given defined contribution pension 
 commitments. Additional information can be found in the section 
entitled “Termination benefits”.

Variable remuneration components

The variable remuneration components comprise a short-term in-
centive (STI), which is measured on the basis of the financial year in 
question, and a long-term incentive (LTI) with a four-year perfor-
mance period. 

The performance criteria used to measure and assess target achieve-
ment are derived from Talanx’s corporate strategy. The variable re-
muneration components are designed to promote the Talanx Group’s 
long-term development. The following overview shows the close 
links between the performance criteria and other aspects of the vari-
able remuneration on the one hand and Talanx’s corporate strategy 
on the other, and explains how the variable remuneration promotes 
Talanx’s long-term development.

As a general rule, the Company does not grant members of the Board 
of Management guaranteed variable remuneration. 

VARIABLE REMUNERATION COMPONENTS 

Remuneration component Performance criterion/aspect Alignment with strategy/promotion of long-term development

SHORT-TERM INCENTIVE (STI) Group RoE  ■ RoE is one of Talanx’s strategic management metrics
 ■ Target aligned with the objective of creating sustainable value creation

Individual premium/discount  ■ Takes the contribution made by individual members of the Board  
of Management and the results of the divisions for which they are 
 responsible into account

 ■ Consideration of sustainability risks and targets in Board of Management 
remuneration

LONG-TERM INCENTIVE (LTI) Award amount depends on STI target 
achievement levels

 ■ Increases incentive to achieve STI target
 ■ Underscores idea of pay for performance

Share price performance  ■ Alignment of share price performance and Board of  
Management remuneration

 ■ Harmonisation of interests of members of the Board of Management  
and shareholders

Four-year performance period  ■ Focus on long-term success and ensuring Talanx’s long-term development

Relative TSR  ■ Incentives to ensure that Talanx outperforms relevant competitors on the 
capital markets in the long term
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Short-term incentive (STI)

a) Basic information
The STI is geared towards Talanx AG’s business performance in a par-
ticular financial year. In addition to the financial performance criteri-
on of the Talanx Group’s return on equity (RoE) as stated in Talanx’s 
consolidated financial statements (“Group RoE”), an individual pre-
mium or discount is applied when determining the amount to be 
paid out. This includes both financial and non-financial performance 
criteria (especially sustainability targets and risks) and takes into 
 account both the overall responsibility of the Board of Management 
and the divisional responsibilities of its individual members. As a 

 result, the STI helps achieve the objective of ensuring a high, stable 
return on equity for the Talanx Group, promotes the implementa-
tion of strategic focus topics assigned specifically to the Board of 
Management or individual areas, and reflects the interests of our in-
vestors, clients, employees and other key stakeholders. 

The STI payout is based on the contractually determined STI target 
amount, which assumes an overall target achievement of 100%. The 
overall target achievement (including individual premiums and dis-
counts) can range between 0% and 200% of the STI target amount. As 
a result, the payout under the STI is capped at 200% of the target 
amount. 

SHORT-TERM INCENTIVE

STI TARGET AMOUNT
EUR

GROUP ROE
(Strategic target return)

PREMIUM/DISCOUNT
BASED ON INDIVIDUAL

PERFORMANCE
PAYOUT

EUR

(Cap: 200 % of  
STI target amount)

Potential target achievement
0 − 200%

+/− 25 percentage points

ASSESSMENT PERIOD = FINANCIAL YEAR

Potential overall target achievement: 0 − 200%

b) Financial performance criterion
The main financial performance criterion for the STI (which has a 
weighting of 100%) is Group RoE as compared to a strategic target 
return; this is determined using the five-year average risk-free rate 
for 10-year German government bonds plus an ambitious spread. 
Group RoE is one of the key performance indicators in Talanx’s man-
agement system and as such has also been implemented in the Board 
of Management’s remuneration. Talanx aims to achieve a high return 
on equity. The Group is focused on a long-term increase in value. 
 Using Group RoE as a key performance criterion for the STI offers in-
centives to achieve this target.

The Supervisory Board sets the target for Group RoE and the target 
corridor complete with a ceiling and floor in advance for the coming 
financial year. The target is aligned with the strategic target return for 
the Talanx Group that applies at the time it is established. 

The target (100% target achievement) for Group RoE set by the Super-
visory Board for financial year 2023 was 900 basis points above the 
risk-free rate. The floor set was the risk-free rate without any addi-
tional spread, while the ceiling was defined as 1,800 basis points 
above the risk-free rate.

+

=X
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Short-term incentive (STI)

a) Basic information
The STI is geared towards Talanx AG’s business performance in a par-
ticular financial year. In addition to the financial performance criteri-
on of the Talanx Group’s return on equity (RoE) as stated in Talanx’s 
consolidated financial statements (“Group RoE”), an individual pre-
mium or discount is applied when determining the amount to be 
paid out. This includes both financial and non-financial performance 
criteria (especially sustainability targets and risks) and takes into 
 account both the overall responsibility of the Board of Management 
and the divisional responsibilities of its individual members. As a 

 result, the STI helps achieve the objective of ensuring a high, stable 
return on equity for the Talanx Group, promotes the implementa-
tion of strategic focus topics assigned specifically to the Board of 
Management or individual areas, and reflects the interests of our in-
vestors, clients, employees and other key stakeholders. 

The STI payout is based on the contractually determined STI target 
amount, which assumes an overall target achievement of 100%. The 
overall target achievement (including individual premiums and dis-
counts) can range between 0% and 200% of the STI target amount. As 
a result, the payout under the STI is capped at 200% of the target 
amount. 

SHORT-TERM INCENTIVE

STI TARGET AMOUNT
EUR

GROUP ROE
(Strategic target return)

PREMIUM/DISCOUNT
BASED ON INDIVIDUAL

PERFORMANCE
PAYOUT

EUR

(Cap: 200 % of  
STI target amount)

Potential target achievement
0 − 200%

+/− 25 percentage points

ASSESSMENT PERIOD = FINANCIAL YEAR

Potential overall target achievement: 0 − 200%

b) Financial performance criterion
The main financial performance criterion for the STI (which has a 
weighting of 100%) is Group RoE as compared to a strategic target 
return; this is determined using the five-year average risk-free rate 
for 10-year German government bonds plus an ambitious spread. 
Group RoE is one of the key performance indicators in Talanx’s man-
agement system and as such has also been implemented in the Board 
of Management’s remuneration. Talanx aims to achieve a high return 
on equity. The Group is focused on a long-term increase in value. 
 Using Group RoE as a key performance criterion for the STI offers in-
centives to achieve this target.

The Supervisory Board sets the target for Group RoE and the target 
corridor complete with a ceiling and floor in advance for the coming 
financial year. The target is aligned with the strategic target return for 
the Talanx Group that applies at the time it is established. 

The target (100% target achievement) for Group RoE set by the Super-
visory Board for financial year 2023 was 900 basis points above the 
risk-free rate. The floor set was the risk-free rate without any addi-
tional spread, while the ceiling was defined as 1,800 basis points 
above the risk-free rate.
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The five-year average risk-free rate for ten-year German government 
bonds at the end of 2023 was 0.72%. This puts target RoE for financial 
year 2023 at 972 basis points. Group RoE in financial year 2023 was 
16.57% (1,657 basis points). This corresponds to a target achievement 
for the Group RoE performance criterion of 176.11%.

TARGET ACHIEVEMENT FOR GROUP ROE IN FINANCIAL YEAR 2023

Group RoE 16.57%

Risk-free rate 0.72%

Target RoE 9.72%

Target achievement 176.11%

At its meeting on 10 November 2023, the Supervisory Board raised 
the target for Group RoE (strategic target return) in the 2024 financial 
year from 900 to 950 basis points above the risk-free rate to account 
for the improved market situation. 

c) Individual premium/discount
In addition to the Talanx Group’s financial performance, the Supervi-
sory Board can use individual premiums or discounts on the target 
achievement for the Group RoE performance criterion within the STI 
to take into account the individual contributions to earnings and to 
achieving sustainability targets made by members of the Board of 
Management and, where appropriate, the divisions for which they 
are responsible. The Supervisory Board establishes the size of the pre-
mium or discount, which can range between –25 percentage points 
and +25 percentage points, at its reasonable discretion. The Supervi-
sory Board specifies the various criteria and indicators used to deter-
mine the individual premium/discount in advance for the coming 
year, and informs the members of the Board of Management of 
them.

The Supervisory Board had specified the following criteria and indi-
cators for financial year 2023 for the individual members of the Board 
of Management and, based on this, applied the following individual 
premiums/discounts after the end of the financial year:
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Individual contribution to earnings Sustainability

Board of 
Management
member Performance

Ability to pay dividends/
distribution Strategic goal

Leadership/
commitment (OHC) 1

Contribution to
sustainability goals

Individual 
premium/

discount

Torsten Leue  ■ Covered by Group RoE 
performance criterion

 ■ Talanx AG’s ability to 
pay dividends

 ■ Implementation of 
2025 strategy 
including ensuring 
achievement of 
strategic targets at 
Talanx level

 ■ Change in OHC score 
for 2022/2023

 ■ Relative improvement 
in OHC score in focus 
area

 ■  Further development 
and implementation 
of sustainability 
strategy to position 
Talanx as a sustainable 
group in the areas of 
underwriting, 
investment and 
emissions reduction

+24 ppts

Jean-Jacques 
Henchoz

 ■ Reinsurance 
segment RoE

 ■ Ability of Hannover Re 
to make a distribution 
to Talanx AG

 ■ Sustainable peer 
group outperformance 
by Reinsurance 
segment

 ■ Change in OHC score 
for 2022/2023

 ■ Relative improvement 
in OHC score in focus 
area

 ■  Further development 
and implementation 
of sustainability 
strategy to position 
Talanx as a sustainable 
group in the areas of 
underwriting, 
investment and 
emissions reduction 

+5 ppts

Dr Wilm 
Langenbach

 ■ Retail International 
segment RoE

 ■ Ability of Retail 
International Division 
to make a distribution 
to Talanx AG

 ■ Implementation of 
HINexT 2025 strategy

 ■ Achieve or reduce gap 
to top 5 position in 
core markets through 
profitable organic and 
inorganic growth 

 ■ Change in OHC score 
for 2022/2023

 ■ Relative improvement 
in OHC score in focus 
area

 ■  Further development 
and implementation 
of sustainability 
strategy to position 
Talanx as a sustainable 
group in the areas of 
underwriting, 
investment and 
emissions reduction 

+24 ppts

Dr Edgar Puls  ■ Industrial Lines 
segment RoE

 ■ Ability of Industrial 
Lines Division to make 
a distribution to Talanx 
AG

 ■  Further implementa-
tion of the HDI 4.0 
project as per project 
plan with a focus on 
underwriting excel-
lence, global player, 
HDI Global Specialty 
target operating 
model

 ■ Change in OHC score 
for 2022/2023

 ■ Relative improvement 
in OHC score in focus 
area

 ■  Further development 
and implementation 
of sustainability 
strategy to position 
Talanx as a sustainable 
group in the areas of 
underwriting, 
investment and 
emissions reduction

+10 ppts

Caroline 
Schlienkamp

 ■ Cost and employee 
development as per 
plan

 ■ Talanx AG’s ability to 
pay dividends

 ■  Ensuring governance 
activities in Compli-
ance, CISO Office and 
Data Protection

 ■ Further intensification 
of Purchasing’s in- 
volvement in procure-
ment processes

 ■ Implementation of the 
People & Culture 
strategy

 ■ Change in OHC score 
for 2022/2023

 ■ Relative improvement 
in OHC score in focus 
area

 ■  Further development 
and implementation 
of the sustainability 
strategy through 
sustainability consult-
ing (Legal & Compli-
ance) and CO2 
reduction in German 
operations

 ■ Contribution to 
promoting and 
improving diversity at 
Talanx AG

+5 ppts

Jens Warkentin  ■ Retail Germany 
segment RoE

 ■ Ability of Retail 
Germany Division to 
make a distribution to 
Talanx AG

 ■  Implementation of  
GO2025 strategy

 ■ Implementation of 
package of measures 
for 2023

 ■ Change in OHC score 
for 2022/2023

 ■ Relative improvement 
in OHC score in focus 
area

 ■  Further development 
and implementation 
of sustainability 
strategy to position 
Talanx as a sustainable 
group in the areas of 
underwriting, 
investment and 
emissions reduction 

+5 ppts

Dr Jan Wicke  ■ Covered by Group RoE 
performance criterion

 ■ Talanx AG’s ability to 
pay dividends

 ■  Ampega Asset 
Management 
cost-income ratio III as 
per plan 

 ■ Optimisation of IFRS 
17 accounting and 
further development 
of IFRS 17 controlling

 ■ Change in OHC score 
for 2022/2023

 ■ Relative improvement 
in OHC score in focus 
area

 ■  Performance of an 
externally audited ESG 
investment process at 
Ampega Asset 
Management

+5 ppts

1  The OHC score is the result of the annual employee survey of Talanx’s corporate culture (“Organizational Health Check”).  
Talanx’s OHC was conducted for the fifth time in financial year 2023.
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Individual contribution to earnings Sustainability

Board of 
Management
member Performance

Ability to pay dividends/
distribution Strategic goal

Leadership/
commitment (OHC) 1

Contribution to
sustainability goals

Individual 
premium/

discount

Torsten Leue  ■ Covered by Group RoE 
performance criterion

 ■ Talanx AG’s ability to 
pay dividends

 ■ Implementation of 
2025 strategy 
including ensuring 
achievement of 
strategic targets at 
Talanx level

 ■ Change in OHC score 
for 2022/2023

 ■ Relative improvement 
in OHC score in focus 
area

 ■  Further development 
and implementation 
of sustainability 
strategy to position 
Talanx as a sustainable 
group in the areas of 
underwriting, 
investment and 
emissions reduction

+24 ppts

Jean-Jacques 
Henchoz

 ■ Reinsurance 
segment RoE

 ■ Ability of Hannover Re 
to make a distribution 
to Talanx AG

 ■ Sustainable peer 
group outperformance 
by Reinsurance 
segment

 ■ Change in OHC score 
for 2022/2023

 ■ Relative improvement 
in OHC score in focus 
area

 ■  Further development 
and implementation 
of sustainability 
strategy to position 
Talanx as a sustainable 
group in the areas of 
underwriting, 
investment and 
emissions reduction 

+5 ppts

Dr Wilm 
Langenbach

 ■ Retail International 
segment RoE

 ■ Ability of Retail 
International Division 
to make a distribution 
to Talanx AG

 ■ Implementation of 
HINexT 2025 strategy

 ■ Achieve or reduce gap 
to top 5 position in 
core markets through 
profitable organic and 
inorganic growth 

 ■ Change in OHC score 
for 2022/2023

 ■ Relative improvement 
in OHC score in focus 
area

 ■  Further development 
and implementation 
of sustainability 
strategy to position 
Talanx as a sustainable 
group in the areas of 
underwriting, 
investment and 
emissions reduction 

+24 ppts

Dr Edgar Puls  ■ Industrial Lines 
segment RoE

 ■ Ability of Industrial 
Lines Division to make 
a distribution to Talanx 
AG

 ■  Further implementa-
tion of the HDI 4.0 
project as per project 
plan with a focus on 
underwriting excel-
lence, global player, 
HDI Global Specialty 
target operating 
model

 ■ Change in OHC score 
for 2022/2023

 ■ Relative improvement 
in OHC score in focus 
area

 ■  Further development 
and implementation 
of sustainability 
strategy to position 
Talanx as a sustainable 
group in the areas of 
underwriting, 
investment and 
emissions reduction

+10 ppts

Caroline 
Schlienkamp

 ■ Cost and employee 
development as per 
plan

 ■ Talanx AG’s ability to 
pay dividends

 ■  Ensuring governance 
activities in Compli-
ance, CISO Office and 
Data Protection

 ■ Further intensification 
of Purchasing’s in- 
volvement in procure-
ment processes

 ■ Implementation of the 
People & Culture 
strategy

 ■ Change in OHC score 
for 2022/2023

 ■ Relative improvement 
in OHC score in focus 
area

 ■  Further development 
and implementation 
of the sustainability 
strategy through 
sustainability consult-
ing (Legal & Compli-
ance) and CO2 
reduction in German 
operations

 ■ Contribution to 
promoting and 
improving diversity at 
Talanx AG

+5 ppts

Jens Warkentin  ■ Retail Germany 
segment RoE

 ■ Ability of Retail 
Germany Division to 
make a distribution to 
Talanx AG

 ■  Implementation of  
GO2025 strategy

 ■ Implementation of 
package of measures 
for 2023

 ■ Change in OHC score 
for 2022/2023

 ■ Relative improvement 
in OHC score in focus 
area

 ■  Further development 
and implementation 
of sustainability 
strategy to position 
Talanx as a sustainable 
group in the areas of 
underwriting, 
investment and 
emissions reduction 

+5 ppts

Dr Jan Wicke  ■ Covered by Group RoE 
performance criterion

 ■ Talanx AG’s ability to 
pay dividends

 ■  Ampega Asset 
Management 
cost-income ratio III as 
per plan 

 ■ Optimisation of IFRS 
17 accounting and 
further development 
of IFRS 17 controlling

 ■ Change in OHC score 
for 2022/2023

 ■ Relative improvement 
in OHC score in focus 
area

 ■  Performance of an 
externally audited ESG 
investment process at 
Ampega Asset 
Management

+5 ppts

1  The OHC score is the result of the annual employee survey of Talanx’s corporate culture (“Organizational Health Check”).  
Talanx’s OHC was conducted for the fifth time in financial year 2023.
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d) Overall target achievement and payouts for the 2023 STI
The following table shows the overall target achievement and the 
 resulting payouts to be made to the individual members of the Board 
of Management:

PAYOUTS UNDER TALANX AG’S 2023 STI

EUR thousand

Board of Management 
member

Target 
amount

Group RoE 
target 

achieved

Individual 
premium/

discount

Overall 
target 

achieve-
ment Payout

Torsten Leue 612 176.1% +24 ppts 200.0% 1,224

Jean-Jacques Henchoz 72 176.1% +5 ppts 181.1% 130

Dr Wilm Langenbach 324 176.1% +24 ppts 200.0% 648

Dr Edgar Puls 307 176.1% +10 ppts 186.1% 572

Caroline Schlienkamp 240 176.1% +5 ppts 181.1% 435

Jens Warkentin 240 176.1% +5 ppts 181.1% 435

Dr Jan Wicke 388 176.1% +5 ppts 181.1% 702

In addition, Jean-Jacques Henchoz receives payouts under the STI for 
the Hannover Rück SE remuneration system due, since he is Chair-
man of Hannover Rück SE’s Board of Management. Hannover Rück 
SE’s STI system is structured in a similar manner to Talanx’s STI. 
 Target achievement for the Group RoE performance criterion is based 
on the RoE achieved by Hannover Rück SE. The target (100% target 
achievement) for Hannover Re’s Group RoE set by Hannover Re’s 
 Supervisory Board for financial year 2023 was 1,000 basis points 
above the risk-free rate. The five-year average risk-free rate for ten-
year German government bonds at the end of 2023 was 0.72%. This 
puts Hannover Re’s target RoE for financial year 2023 at 1,072 basis 
points. Hannover Re generated Group RoE of 19.0% in financial year 
2023 (1,900 basis points). This corresponds to a target achievement 
for the Group RoE performance criterion of 182.80%. 

The individual premiums/discounts are determined by Hannover 
Re’s Supervisory Board on the basis of predefined criteria.

The following table provides a detailed overview of the payouts made 
to Mr Henchoz under Hannover Rück SE’s STI.

PAYOUTS UNDER HANNOVER RÜCK SE’S 2023 STI

EUR thousand

Board of Management 
member

Target 
amount

Group RoE 
target 

achieved

Individual 
premium/

discount

Overall 
target 

achieve-
ment Payout

Jean-Jacques Henchoz 504 182.8% +5 ppts 187.8% 947

Long-term incentive (LTI)

a) Basic information
The LTI plays a key role in aligning the interests of the Board of Man-
agement with those of our shareholders. Measuring the relative per-
formance of the Talanx shares creates incentives to ensure that we 
outperform our competitors on the capital markets in the long term. 

The LTI takes the form of a performance share plan, offering an incen-
tive to increase the value of Talanx’s shares in the interests of our in-
vestors. The amount awarded under the LTI (LTI award amount) is 
based on the contractually agreed LTI target amount and depends on 
the target achievement for the Group RoE financial performance cri-
terion that was established in the context of the STI for the financial 
year in question, plus the individual premium or discount specified 
by the Supervisory Board for the financial year (overall target achieve-
ment).

LONG-TERM INCENTIVE 

LTI TARGET AMOUNT
EUR

GROUP ROE
(Strategic target return)

PREMIUM/DISCOUNT
BASED ON INDIVIDUAL

PERFORMANCE LTI AWARD AMOUNT
EUR

(Cap: 200% of
LTI target amount)

Potential target achievement
0 − 200%

+/– 25 percentage points

ASSESSMENT PERIOD = FINANCIAL YEAR

Potential overall target achievement: 0 − 200%

The 2023 LTI tranche (Talanx 2023 performance shares) will be award-
ed in financial year 2024 on the basis of the overall target achieve-
ment for the 2023 STI. The number of Talanx performance shares 
awarded is determined by the LTI award amount plus Talanx’s aver-
age share price in the period between the 15 exchange trading days 
before and the 15 exchange trading days after the Supervisory Board 
meeting that considers the consolidated financial statements in the 
year in which the award is made. The total term of the Talanx perfor-
mance shares (“performance period”) is four years. The 2023 LTI 
tranche will be paid out at the end of the four-year performance peri-
od in calendar year 2028.

+

=X
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The following table shows the award amounts of the LTI tranche. 

AWARDS UNDER TALANX AG’S 2023 LTI TRANCHE

EUR thousand

Board of Management 
member Target amount

Overall target 
achievement for 

the 2023 STI Award amount

Torsten Leue 918 200.0% 1,836

Jean-Jacques Henchoz 108 181.1% 196

Dr Wilm Langenbach 486 200.0% 972

Dr Edgar Puls 461 186.1% 858

Caroline Schlienkamp 360 181.1% 652

Jens Warkentin 360 181.1% 652

Dr Jan Wicke 581 181.1% 1,053

At the end of the four-year performance period, the basic payout is 
calculated in a first step based on the basis of Talanx’s share price per-
formance. This payout is the product of the number of Talanx perfor-
mance shares awarded and Talanx AG’s average share price in the 
period between the 15 trading days before and the 15 trading days 
 after the Supervisory Board meeting that considers the consolidated 
financial statements in the year in which the four-year performance 
period ends, plus the dividends paid during the performance period. 
The change in performance thus reflects the total shareholder return 
in full.

In addition, Jean-Jacques Henchoz receives payouts under the LTI for 
the Hannover Rück SE remuneration system due, since he is Chair-
man of Hannover Rück SE’s Board of Management. Hannover Rück 
SE’s LTI system is structured in a similar manner to Talanx’s LTI.

AWARDS UNDER HANNOVER RÜCK SE’S 2023 LTI TRANCHE

EUR thousand

Board of Management 
member Target amount

Overall target 
achievement for 

the 2023 STI Award amount

Jean-Jacques Henchoz 756 187.8% 1,420

LTI – ADJUSTMENT FOR SHARE PRICE PERFORMANCE

LTI
AWARD AMOUNT

(Cap: 200% of
LTI target amount)

BASIC PAYOUT
EUR

AVERAGE SHARE PRICE
(at start of  

performance period)

AVERAGE SHARE PRICE
PLUS DIVIDENDS

(at end of
performance period)

NO. OF TALANX PERFORMANCE SHARES AWARDED

PERFORMANCE PERIOD = 4 FINANCIAL YEARS

The final payout is the product of the basic payout and the target 
achievement for the relative total shareholder return (“relative TSR”) 
compared to a peer group. The payout for the LTI is capped at 200% of 
the LTI award amount and can therefore amount to a maximum of 
400% of the LTI target amount overall – provided that the sum of all 
remuneration components does not exceed the maximum remuner-
ation set out in section 87a(1) sentence 2 no. 1 of the AktG.

LTI – ADJUSTMENT FOR PERFORMANCE PEER GROUP

BASIC PAYOUT
EUR

RELATIVE TSR
(compared to individual peer group) PAYOUT

EUR

(Cap: 400% of
LTI target amount)

Potential target achievement 0 − 200%

PERFORMANCE PERIOD = 4 FINANCIAL YEARS

X=

=/

=X
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The following table shows the award amounts of the LTI tranche. 

AWARDS UNDER TALANX AG’S 2023 LTI TRANCHE

EUR thousand

Board of Management 
member Target amount

Overall target 
achievement for 

the 2023 STI Award amount

Torsten Leue 918 200.0% 1,836

Jean-Jacques Henchoz 108 181.1% 196

Dr Wilm Langenbach 486 200.0% 972

Dr Edgar Puls 461 186.1% 858

Caroline Schlienkamp 360 181.1% 652

Jens Warkentin 360 181.1% 652

Dr Jan Wicke 581 181.1% 1,053

At the end of the four-year performance period, the basic payout is 
calculated in a first step based on the basis of Talanx’s share price per-
formance. This payout is the product of the number of Talanx perfor-
mance shares awarded and Talanx AG’s average share price in the 
period between the 15 trading days before and the 15 trading days 
 after the Supervisory Board meeting that considers the consolidated 
financial statements in the year in which the four-year performance 
period ends, plus the dividends paid during the performance period. 
The change in performance thus reflects the total shareholder return 
in full.

In addition, Jean-Jacques Henchoz receives payouts under the LTI for 
the Hannover Rück SE remuneration system due, since he is Chair-
man of Hannover Rück SE’s Board of Management. Hannover Rück 
SE’s LTI system is structured in a similar manner to Talanx’s LTI.

AWARDS UNDER HANNOVER RÜCK SE’S 2023 LTI TRANCHE

EUR thousand

Board of Management 
member Target amount

Overall target 
achievement for 

the 2023 STI Award amount

Jean-Jacques Henchoz 756 187.8% 1,420

LTI – ADJUSTMENT FOR SHARE PRICE PERFORMANCE

LTI
AWARD AMOUNT

(Cap: 200% of
LTI target amount)

BASIC PAYOUT
EUR

AVERAGE SHARE PRICE
(at start of  

performance period)

AVERAGE SHARE PRICE
PLUS DIVIDENDS

(at end of
performance period)

NO. OF TALANX PERFORMANCE SHARES AWARDED

PERFORMANCE PERIOD = 4 FINANCIAL YEARS

The final payout is the product of the basic payout and the target 
achievement for the relative total shareholder return (“relative TSR”) 
compared to a peer group. The payout for the LTI is capped at 200% of 
the LTI award amount and can therefore amount to a maximum of 
400% of the LTI target amount overall – provided that the sum of all 
remuneration components does not exceed the maximum remuner-
ation set out in section 87a(1) sentence 2 no. 1 of the AktG.

LTI – ADJUSTMENT FOR PERFORMANCE PEER GROUP

BASIC PAYOUT
EUR

RELATIVE TSR
(compared to individual peer group) PAYOUT

EUR

(Cap: 400% of
LTI target amount)

Potential target achievement 0 − 200%

PERFORMANCE PERIOD = 4 FINANCIAL YEARS

X=

=/

=X
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b) Financial performance criterion
The main performance criterion for the final LTI payout is the relative 
TSR. The use of this measure incorporates an external, capital mar-
ket-driven performance criterion into the variable remuneration, 
thus permitting relative performance measurement and the align-
ment of Board of Management and shareholder interests. The rela-
tive TSR represents Talanx’s share price performance over the four-
year performance period, including the gross dividends paid, in 
comparison to a peer group comprising relevant competitors in the 
insurance sector. As a result, the LTI creates incentives for ensuring 
long-term, sustainably strong market performance by Talanx’s 
shares. 

The target achievement for the relative TSR is determined by compar-
ing the TSR for Talanx AG’s shares with the shares of its peer group 
companies during the four-year performance period. This is done by 
comparing the TSR of Talanx’s shares during the performance period 
in question with the unweighted average TSR for the peer group. The 
Supervisory Board reviews the peer group before the start of each 
performance period for a new LTI tranche. In the case of the 2023 LTI 
tranche it consists of the following companies: 

PEER GROUP COMPANIES

Allianz SE Münchener Rückversicherungs  Gesellschaft AG

AXA S. A. Swiss Re AG

Generali S. p. a. Vienna Insurance Group AG

Mapfre S. A. Zurich Insurance Group AG

If the TSR for Talanx’s shares corresponds to the unweighted average 
TSR for the peer group, the target achievement for the relative TSR is 
100%. Every percentage point by which the TSR for Talanx’s shares 
exceeds or fails to reach the unweighted average TSR for the peer 
group results in a corresponding increase or decrease of the target 
achievement (linear scaling). If the TSR for Talanx’s shares exceeds 
the unweighted average TSR for the peer group by 100 percentage 
points or more, the target achievement for the relative TSR is 200%. 
Any further increase in the relative TSR does not lead to a further in-
crease in the target achievement. If the TSR for Talanx’s shares is 100 
percentage points or more below the unweighted average TSR for the 
peer group, the target achievement for the relative TSR is 0%.

TARGET ACHIEVEMENT GRAPH RELATIVE TSR

The target achievement for the 2023 LTI tranche is published in the 
remuneration report for the 2028 financial year after the end of the 
performance period. 

Payouts relating to multi-year variable remuneration  
components

Payouts relating to multi-year variable remuneration components 
under the old remuneration system, which was used up to the end of 
financial year 2020, were made in financial year 2023. Under the old 
system, the variable remuneration for a financial year consisted of a 
Group bonus, an individual personal bonus and – in the case of Board 
Members responsible for a specific division – a divisional bonus. 60% 
of the amount determined for each member of the Board of Manage-
ment was paid out after the end of the financial year concerned, while 
20% was added to a bonus bank and a further 20% was awarded as 
virtual shares (Talanx share awards). The Talanx share awards made 
in financial year 2019 on the basis of the target achievements for the 
variable remuneration for financial year 2018 (Talanx share awards 
2018) and the amount added to the bonus bank in financial year 2020 
on the basis of the target achievement for the variable remuneration 
for financial year 2019 (bonus bank 2019) were paid out in 2023. 
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a) Talanx 2018 share awards
Under the previous remuneration system, the equivalent of 20% of 
the variable remuneration determined was awarded automatically as 
Talanx share awards once the variable remuneration had been deter-
mined for a financial year. The share price at the time the award was 
made was determined using the unweighted arithmetic mean of the 
XETRA closing prices in the period between the five trading days be-
fore to the five trading days after the Supervisory Board meeting con-
sidering the consolidated financial statements. After a lock-up period 
of four years, the value of the Talanx share awards as determined at 
the payout date is paid out. Once again, the value of the shares is de-
termined using the unweighted arithmetic mean of the XETRA 
 closing prices in the period between the five trading days before to 
the five trading days after the Supervisory Board meeting consider-
ing the consolidated financial statements. In addition, the aggregate 
dividends per share distributed during the lock-up period are paid 
out. 

The lock-up period for the Talanx share awards awarded in financial 
year 2019 on the basis of the variable remuneration for 2018 expired 
in financial year 2023 and the value determined was paid out.

The following table provides an overview of the payments under the 
Talanx 2018 share awards:

PAYMENTS UNDER THE TALANX 2018 SHARE AWARDS

Board of 
Management 
member

Award 
amount 
(20% of 

2018 
variable 

remunera-
tion) 
EUR 

thousand

Average 
share price  

at award 
EUR

Average 
share price  

at end of 
lock-up 
period 

EUR

Total 
dividends 
per share 

distributed 
EUR

Payment 
amount 

EUR 
thousand

Torsten Leue 231 34.14 42.52 6.05 328

Dr Jan Wicke 183 34.14 42.52 6.05 261

b) 2019 bonus bank
Additionally, the amount added to the bonus bank in financial year 
2020 on the basis of the variable remuneration for 2019 was paid out 
in financial year 2023. 

The payout in each case is the positive amount that was added to the 
bonus bank three years before the payout date, provided that it does 
not exceed the balance available in the bonus bank after taking cred-
its/debits into account (up to and including credits/debits for the 
most recent past financial year). Any upcoming payouts that are not 
covered by a positive bonus bank balance lapse. 

The following table provides an overview of the payments from 2019 
bonus bank:

2019 BONUS BANK PAYMENTS

EUR thousand

Board of Management 
member

Amount added 
(20% of 2019 

variable 
remuneration) Payout

Torsten Leue 318 318

Jean-Jacques Henchoz 45 45

Dr. Edgar Puls 69 69

Dr Jan Wicke 210 210

The following table provides an overview of the payments from 2019 
bonus bank of Hannover Rück SE:

2019 BONUS BANK PAYMENTS OF HANNOVER RÜCK SE

EUR thousand

Board of Management 
member

Amount added 
(20% of 2019 

variable 
remuneration) Payout

Jean-Jacques Henchoz 207 207
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a) Talanx 2018 share awards
Under the previous remuneration system, the equivalent of 20% of 
the variable remuneration determined was awarded automatically as 
Talanx share awards once the variable remuneration had been deter-
mined for a financial year. The share price at the time the award was 
made was determined using the unweighted arithmetic mean of the 
XETRA closing prices in the period between the five trading days be-
fore to the five trading days after the Supervisory Board meeting con-
sidering the consolidated financial statements. After a lock-up period 
of four years, the value of the Talanx share awards as determined at 
the payout date is paid out. Once again, the value of the shares is de-
termined using the unweighted arithmetic mean of the XETRA 
 closing prices in the period between the five trading days before to 
the five trading days after the Supervisory Board meeting consider-
ing the consolidated financial statements. In addition, the aggregate 
dividends per share distributed during the lock-up period are paid 
out. 

The lock-up period for the Talanx share awards awarded in financial 
year 2019 on the basis of the variable remuneration for 2018 expired 
in financial year 2023 and the value determined was paid out.

The following table provides an overview of the payments under the 
Talanx 2018 share awards:

PAYMENTS UNDER THE TALANX 2018 SHARE AWARDS

Board of 
Management 
member

Award 
amount 
(20% of 

2018 
variable 

remunera-
tion) 
EUR 

thousand

Average 
share price  

at award 
EUR

Average 
share price  

at end of 
lock-up 
period 

EUR

Total 
dividends 
per share 

distributed 
EUR

Payment 
amount 

EUR 
thousand

Torsten Leue 231 34.14 42.52 6.05 328

Dr Jan Wicke 183 34.14 42.52 6.05 261

b) 2019 bonus bank
Additionally, the amount added to the bonus bank in financial year 
2020 on the basis of the variable remuneration for 2019 was paid out 
in financial year 2023. 

The payout in each case is the positive amount that was added to the 
bonus bank three years before the payout date, provided that it does 
not exceed the balance available in the bonus bank after taking cred-
its/debits into account (up to and including credits/debits for the 
most recent past financial year). Any upcoming payouts that are not 
covered by a positive bonus bank balance lapse. 

The following table provides an overview of the payments from 2019 
bonus bank:

2019 BONUS BANK PAYMENTS

EUR thousand

Board of Management 
member

Amount added 
(20% of 2019 

variable 
remuneration) Payout

Torsten Leue 318 318

Jean-Jacques Henchoz 45 45

Dr. Edgar Puls 69 69

Dr Jan Wicke 210 210

The following table provides an overview of the payments from 2019 
bonus bank of Hannover Rück SE:

2019 BONUS BANK PAYMENTS OF HANNOVER RÜCK SE

EUR thousand

Board of Management 
member

Amount added 
(20% of 2019 

variable 
remuneration) Payout

Jean-Jacques Henchoz 207 207
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Overview of multi-year variable  
remuneration  components 

The following table provides an overview of the multi-year variable 
remuneration components:

MULTI-YEAR VARIABLE REMUNERATION COMPONENTS

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

Variable 
remuneration

2018

2018 bonus bank

2018 Talanx share awards

Variable 
remuneration

2019

2019 bonus bank

2019 Talanx share awards

Variable 
remuneration

2020

2020 bonus bank

Talanx share awards 2020

STI
2021

2021 LTI tranche
2021 Talanx performance shares

STI
2022

2022 LTI tranche
2022 Talanx performance shares

STI
2023

2023 LTI tranche
2023 Talanx performance shares

The following table gives an overview of what is to be paid from 
 multi-year variable remuneration in the next few years:

TALANX SHARE AWARDS FOR ACTIVE BOARD OF MANAGEMENT MEMBERS  
AS AT 31 DECEMBER 2023 (REMUNERATION SYSTEM UP TO 2020)

No. of shares 
awarded  

for FY 2020

No. of shares 
awarded  

for FY 2019

TotalBoard of Management member

Average  
share price  

at award:  
EUR 36.38

Average  
share price  

at award:  
EUR 29.25

Torsten Leue 8,271 10,869 19,140

Jean-Jacques Henchoz 1,765 1,553 3,318

Dr Wilm Langenbach — — —

Dr Edgar Puls 3,066 2,369 5,435

Caroline Schlienkamp — — —

Jens Warkentin — — —

Dr Jan Wicke 5,438 7,194 12,632
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BONUS BANK FOR ACTIVE BOARD OF MANAGEMENT MEMBERS  
AS AT 31 DECEMBER 2023 (REMUNERATION SYSTEM UP TO 2020)

EUR thousand

Board of Management member
Amount added  

for FY 2020 Total

Torsten Leue 301 301

Jean-Jacques Henchoz 64 64

Dr Wilm Langenbach — —

Dr Edgar Puls 112 112

Caroline Schlienkamp — —

Jens Warkentin — —

Dr Jan Wicke 198 198

TALANX PERFORMANCE SHARES FOR BOARD OF MANAGEMENT MEMBERS  
AS AT 31 DECEMBER 2023 (REMUNERATION SYSTEM AS FROM 2021)

No. of shares 
awarded  

for FY 2022

No. of shares 
awarded  

for FY 2021

TotalBoard of Management member

Average share 
price at award: 

EUR 43.27

Average share 
price at award: 

EUR 39.31

Torsten Leue 34,692 32,835 67,527

Jean-Jacques Henchoz 3,906 3,726 7,632

Dr Wilm Langenbach 18,374 16,765 35,139

Dr Edgar Puls 17,417 17,068 34,485

Caroline Schlienkamp 8,736 — 8,736

Jens Warkentin — — —

Dr Jan Wicke 21,020 20,056 41,076

The following table gives an overview of what is to be paid from 
multi- year variable remuneration of Hannover Rück SE for 
Mr  Henchoz in the next few years:

HANNOVER RE SHARE AWARDS FOR MR HENCHOZ  
AS AT 31 DECEMBER 2023 (REMUNERATION SYSTEM UP TO 2020)

No. of shares  
awarded for  

FY 2020

No. of shares  
awarded for  

FY 2019

TotalBoard of Management member

Average  
share  

price at award:  
EUR 150.42

Average  
share  

price at award:  
EUR 139.04

Jean-Jacques Henchoz 1,786 1,489 3,275

HANNOVER RE BONUS BANK FOR MR HENCHOZ  
AS AT 31 DECEMBER 2023 (REMUNERATION SYSTEM UP TO 2020)

EUR thousand

Board of Management member
Amount added  

for FY 2020 Total

Jean-Jacques Henchoz 269 269

HANNOVER RE PERFORMANCE SHARES FOR MR HENCHOZ  
AS AT 31 DECEMBER 2023 (REMUNERATION SYSTEM AS FROM 2021)

No. of shares 
awarded  

for FY 2022

No. of shares 
awarded  

for FY 2021 Total

Board of Management member

Average share 
price at award: 

EUR 176.66

Average share 
price at award: 

EUR 156.31

Jean-Jacques Henchoz 6,441 6,554 12,995

Malus and clawback policy, risk adjustment

If a member of the Board of Management intentionally infringes one 
of their fundamental duties of care in accordance with section 93 of 
the AktG, a material duty under their contract of service, or other 
 material principles of conduct set out by the Company (e.g. in the 
Code of Conduct or the Compliance Guidelines), the Supervisory 
Board can, at its reasonable discretion, reduce the as yet unpaid vari-
able remuneration either in part or to zero (“malus”) or reclaim the 
gross amount of the variable remuneration that has already been 
paid in whole or in part (“clawback”). No clawback is possible if the 
infringement in question took place more than five years ago.

When reaching its discretionary decision, the Supervisory Board will 
take into account the severity of the infringement, the degree of cul-
pability exhibited by the member of the Board of Management, and 
the pecuniary and non-pecuniary damage caused to the Company.

Furthermore, members of the Board of Management must repay var-
iable remuneration that has already been paid if and to the extent 
that it transpires following the payout that the audited and adopted 
consolidated financial statements on which the calculation of the 
payout was based were incorrect and that they therefore have to be 
corrected in line with the relevant accounting standards and, based 
on the corrected audited consolidated financial statements and the 
applicable remuneration system, a lower or no payout of variable 
 remuneration would have been due.

Furthermore, the payout of variable remuneration components can 
be restricted or cancelled in full if the Bundesanstalt fur Finanz-
dienstleistungsaufsicht (BaFin – the Federal Financial Supervisory 
Authority) has issued a non-appealable or immediately enforceable 
order prohibiting or restricting the payout (for example if the Com-
pany’s own funds are lower, or in danger of becoming lower, than the 
Solvency 2 capital requirement), or if this is required under Article 
275(2) letter e of Commission Delegated Regulation (EU) 2015/35 of 10 
October 2014.

No clawback or reduction was made in financial year 2023; nor was 
the payout of variable remuneration components restricted or 
 cancelled.
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BONUS BANK FOR ACTIVE BOARD OF MANAGEMENT MEMBERS  
AS AT 31 DECEMBER 2023 (REMUNERATION SYSTEM UP TO 2020)

EUR thousand

Board of Management member
Amount added  

for FY 2020 Total

Torsten Leue 301 301

Jean-Jacques Henchoz 64 64

Dr Wilm Langenbach — —

Dr Edgar Puls 112 112

Caroline Schlienkamp — —

Jens Warkentin — —

Dr Jan Wicke 198 198

TALANX PERFORMANCE SHARES FOR BOARD OF MANAGEMENT MEMBERS  
AS AT 31 DECEMBER 2023 (REMUNERATION SYSTEM AS FROM 2021)

No. of shares 
awarded  

for FY 2022

No. of shares 
awarded  

for FY 2021

TotalBoard of Management member

Average share 
price at award: 

EUR 43.27

Average share 
price at award: 

EUR 39.31

Torsten Leue 34,692 32,835 67,527

Jean-Jacques Henchoz 3,906 3,726 7,632

Dr Wilm Langenbach 18,374 16,765 35,139

Dr Edgar Puls 17,417 17,068 34,485

Caroline Schlienkamp 8,736 — 8,736

Jens Warkentin — — —

Dr Jan Wicke 21,020 20,056 41,076

The following table gives an overview of what is to be paid from 
multi- year variable remuneration of Hannover Rück SE for 
Mr  Henchoz in the next few years:

HANNOVER RE SHARE AWARDS FOR MR HENCHOZ  
AS AT 31 DECEMBER 2023 (REMUNERATION SYSTEM UP TO 2020)

No. of shares  
awarded for  

FY 2020

No. of shares  
awarded for  

FY 2019

TotalBoard of Management member

Average  
share  

price at award:  
EUR 150.42

Average  
share  

price at award:  
EUR 139.04

Jean-Jacques Henchoz 1,786 1,489 3,275

HANNOVER RE BONUS BANK FOR MR HENCHOZ  
AS AT 31 DECEMBER 2023 (REMUNERATION SYSTEM UP TO 2020)

EUR thousand

Board of Management member
Amount added  

for FY 2020 Total

Jean-Jacques Henchoz 269 269

HANNOVER RE PERFORMANCE SHARES FOR MR HENCHOZ  
AS AT 31 DECEMBER 2023 (REMUNERATION SYSTEM AS FROM 2021)

No. of shares 
awarded  

for FY 2022

No. of shares 
awarded  

for FY 2021 Total

Board of Management member

Average share 
price at award: 

EUR 176.66

Average share 
price at award: 

EUR 156.31

Jean-Jacques Henchoz 6,441 6,554 12,995

Malus and clawback policy, risk adjustment

If a member of the Board of Management intentionally infringes one 
of their fundamental duties of care in accordance with section 93 of 
the AktG, a material duty under their contract of service, or other 
 material principles of conduct set out by the Company (e.g. in the 
Code of Conduct or the Compliance Guidelines), the Supervisory 
Board can, at its reasonable discretion, reduce the as yet unpaid vari-
able remuneration either in part or to zero (“malus”) or reclaim the 
gross amount of the variable remuneration that has already been 
paid in whole or in part (“clawback”). No clawback is possible if the 
infringement in question took place more than five years ago.

When reaching its discretionary decision, the Supervisory Board will 
take into account the severity of the infringement, the degree of cul-
pability exhibited by the member of the Board of Management, and 
the pecuniary and non-pecuniary damage caused to the Company.

Furthermore, members of the Board of Management must repay var-
iable remuneration that has already been paid if and to the extent 
that it transpires following the payout that the audited and adopted 
consolidated financial statements on which the calculation of the 
payout was based were incorrect and that they therefore have to be 
corrected in line with the relevant accounting standards and, based 
on the corrected audited consolidated financial statements and the 
applicable remuneration system, a lower or no payout of variable 
 remuneration would have been due.

Furthermore, the payout of variable remuneration components can 
be restricted or cancelled in full if the Bundesanstalt fur Finanz-
dienstleistungsaufsicht (BaFin – the Federal Financial Supervisory 
Authority) has issued a non-appealable or immediately enforceable 
order prohibiting or restricting the payout (for example if the Com-
pany’s own funds are lower, or in danger of becoming lower, than the 
Solvency 2 capital requirement), or if this is required under Article 
275(2) letter e of Commission Delegated Regulation (EU) 2015/35 of 10 
October 2014.

No clawback or reduction was made in financial year 2023; nor was 
the payout of variable remuneration components restricted or 
 cancelled.
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Termination benefits

Pension scheme

The Chair of the Board of Management, Mr Leue, has been granted a 
commitment to pay a life-long retirement pension, part of which can 
be paid out on application as one-time retirement capital when he 
turns 65, plus a surviving dependants’ pension. The size of his 
post-retirement benefits are calculated using a length-of-service-
based percentage of between 20% and a maximum of 50% of his pen-
sionable income (the last monthly salary that he received). If he 
draws his pension before turning 65, 50% of any other income 
 received is offset against the retirement pension. Current pension 
payments are adjusted annually in line with the changes in  Germany’s 
consumer price index.

The other members of the Board of Management have been granted 
defined contribution commitments to pay retirement, surviving 
 dependants and occupational disability pensions. The retirement 
pension can be paid out as a one-time capital payment on application 
by the member of the Board of Management. The post-retirement 
benefits are granted via HDI Unterstützungskasse e. V., which takes 
out appropriate reinsurance policies to finance the retirement bene-
fits. The size of the post-retirement benefits corresponds to the 
 benefits under the reinsurance policies, based on the annual financ-
ing contributions made by the Company in the amount of 25% of the 
members’ pensionable income (annual fixed remuneration). Current 
pensions are increased annually by at least 1% of their last (gross) 
amount.

The following table shows the accrued pension rights under IAS 19 for 
the current members of the Board of Management.

ACCRUED PENSION RIGHTS

EUR thousand
IAS 19

Service cost 1

Present value  
of the pension  

obligation

Board of Management 
member 2023 2022 2023 2022

Torsten Leue 646 691 9,302 7,450

Jean-Jacques 
Henchoz 2 118 152 618 479

Dr Wilm 
Langenbach 84 91 277 164

Dr Edgar Puls 91 131 1,057 890

Caroline 
Schlienkamp 48 90 247 177

Jens Warkentin 43 — 251 —

Dr Jan Wicke 142 143 1,299 997

1  The figure shown represents the service cost recognised in the reporting period for pensions 
and other post-retirement benefits.

2  This relates to the personnel expenses recognised by Hannover Rück SE.

Variable remuneration in the event of the premature 
termination of contracts of service

Short-term incentive (STI)
If the contract of service with a member of the Board of Management 
ends in the course of a financial year for a reason other than good 
cause as defined by section 626(1) of the German Civil Code (BGB) for 
which the member of the Board of Management is responsible, the 
plan participant is entitled to a pro rata STI for that financial year. If 
the contract of service ends before the end of the financial year as a 
result of extraordinary termination by the Company for good cause 
as defined by section 626(1) of the BGB for which the member of the 
Board of Management is responsible, the claim to the STI for that 
 financial year shall lapse without substitution or compensation. 

Long-term incentive (LTI)
If the contract of service or Board of Management appointment ends 
before the end of a performance period for a reason other than those 
stated below and prior to the end of the financial year, the plan par-
ticipant is entitled to a pro rata LTI for that financial year. In this case, 
the variable remuneration components are determined and paid out 
in the normal manner as set out in the terms and conditions for the 
LTI plan. The premature payout of the LTI before the end of the per-
formance period is not provided for in such cases. 

If the contract of service or Board of Management appointment ends 
in the course of a financial year due to them stepping down or resign-
ing (exception: resignation or termination by the member of the 
Board of Management for good cause), if the member of the Board of 
Management refuses to accept an extension offering at least equal 
contractual conditions (exception: the member of the Board of 
 Management has turned 60 and has been a member of the Board of 
Management for two terms of office), if the Company extraordinarily 
terminates the member of the Board of Management’s contract of 
service without notice for good cause or if the member of the Board 
of Management’s appointment is terminated for good cause within 
the meaning of section 84(3) of the AktG (exception: a vote of no con-
fidence by the General Meeting), all conditionally granted Talanx per-
formance shares shall lapse without substitution or compensation.

Severance pay

The contracts of service for the members of the Board of Manage-
ment do not provide for any claims to severance pay. Equally, the con-
tracts of service with the members of the Board of Management do 
not pledge any benefits arising from the premature termination of 
the members of the Board of Management’s activities due to a change 
of control. 
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Remuneration awarded and due in  
financial year 2023

Current members of the Board of Management

The following table shows the remuneration awarded and due to the 
individual members of the Board of Management in accordance with 
section 162 of the AktG. The remuneration disclosed as “remunera-
tion awarded” is the remuneration for which the relevant work had 
been performed in full by the reporting date. "Remuneration due” is 
remuneration that is due but has not yet actually been paid. The 
amounts disclosed for financial year 2023 comprise the following:

 ■ The fixed remuneration paid out in 2023 
 ■ The fringe benefits received in financial year 2023 

 ■ The STI established for financial year 2023 that is to be  
paid out in 2024 

 ■ The amount added to the bonus bank for financial year 2019 that 
was paid out in financial year 2023 

 ■ The share awards made for financial year 2018 that were paid out 
in financial year 2023 

Furthermore, the pension expense for the pension plan commit-
ments for financial year 2023 is disclosed in the table as part of the 
Board of Management remuneration.

In addition, the table shows the relative shares of the overall remu-
neration awarded and due that are accounted for by the individual 
remuneration components.

REMUNERATION AWARDED AND DUE

Torsten Leue 
(Chairman of the Board of Management) 

Chairman since 8 May 2018,  
member since 1 September 2010

Jean-Jacques Henchoz 6 
Head of Division 

since 1 April 2019

Dr Wilm Langenbach 
Head of Division 

since 1 December 2020

Dr Edgar Puls 
Head of Division 

since 9 May 2019

Caroline Schlienkamp 
Member of the Board of Management  

since 1 May 2022

Jens Warkentin 
Member of the Board of Management  

since 1 January 2023

Dr Jan Wicke 
(Chief Financial Officer) 

Chief Financial Officer  
since 1 September 2020,  

member since 1 May 2014

in % 2023 2022 2023 2022 2023 2022 2023 2022 2023 2022 2023 2022 2023 2022

Base remuneration 1,020 1,020 960 960 540 540 512 512 400 267 400 — 646 646

Fringe benefits 8 6 12 14 6 6 6 9 12 8 11 — 6 6

Other 1 — — — 1,000 — — — — — — — —

Fixed remuneration components 1,028 35% 1,026 972 42% 1,974 546 46% 546 518 45% 521 412 49% 275 411 49% — 652 36% 652

One-year variable remuneration  
(2023 STI) 2, 3 1,224 1,001 1,077 871 648 530 572 502 435 252 435 — 702 607

Multi-year variable remuneration 646 459 252 — — — 69 — — — — — 471 410

2019 bonus bank (3 years) 4 318 231 252 — — — 69 — — — — — 210 183

2018 share awards (4 years) 5 328 228 — — — — — — — — — — 261 227

Variable  
remuneration components 1,870 65% 1,460 1,329 58% 871 648 54% 530 641 55% 502 435 51% 252 435 51% — 1,173 64% 1,017

Total remuneration (as defined by 
section 162 of the AktG) 2,898 100% 2,486 2,301 100% 2,845 1,194 100% 1,076 1,159 100% 1,023 847 100% 527 846 100% — 1,825 100% 1,669

Pension expense 646 691 118 152 84 91 91 131 48 90 43 — 142 — 143

1   Payment made in compensation for a loss of salary under a previous contrast of service and contract termination costs. To compensate lapsed benefits at his previous employer,  
Hannover Rück SE contracted with Jean-Jacques Henchoz to a payment in instalments. The payment in 2022 is the last instalment from this agreement, which also was contingent on  
re-appointment as at 1 April 2022.

2  Of which Supervisory Board remuneration by Group companies: Mr Leue EUR 363 (371) thousand, Dr Wicke EUR 60 (40) thousand.
3  The amounts disclosed for financial year 2022 comprise payments from the 2022 one-year variable remuneration.
4  The amounts disclosed for financial year 2022 comprise payments from the 2018 bonus bank.
5  The amounts disclosed for financial year 2022 comprise payments from the 2017 share awards.
6   Including remuneration awarded and due from Hannover Rück SE in the amount of EUR 2,006 (2,613) thousand, of which EUR 840 thousand was base remuneration,  

EUR 1,154 thousand the STI and EUR 12 thousand fringe benefits.
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REMUNERATION AWARDED AND DUE

Torsten Leue 
(Chairman of the Board of Management) 

Chairman since 8 May 2018,  
member since 1 September 2010

Jean-Jacques Henchoz 6 
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since 1 April 2019
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Head of Division 
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Head of Division 
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Caroline Schlienkamp 
Member of the Board of Management  

since 1 May 2022

Jens Warkentin 
Member of the Board of Management  

since 1 January 2023

Dr Jan Wicke 
(Chief Financial Officer) 

Chief Financial Officer  
since 1 September 2020,  

member since 1 May 2014

in % 2023 2022 2023 2022 2023 2022 2023 2022 2023 2022 2023 2022 2023 2022

Base remuneration 1,020 1,020 960 960 540 540 512 512 400 267 400 — 646 646

Fringe benefits 8 6 12 14 6 6 6 9 12 8 11 — 6 6

Other 1 — — — 1,000 — — — — — — — —

Fixed remuneration components 1,028 35% 1,026 972 42% 1,974 546 46% 546 518 45% 521 412 49% 275 411 49% — 652 36% 652

One-year variable remuneration  
(2023 STI) 2, 3 1,224 1,001 1,077 871 648 530 572 502 435 252 435 — 702 607

Multi-year variable remuneration 646 459 252 — — — 69 — — — — — 471 410

2019 bonus bank (3 years) 4 318 231 252 — — — 69 — — — — — 210 183

2018 share awards (4 years) 5 328 228 — — — — — — — — — — 261 227

Variable  
remuneration components 1,870 65% 1,460 1,329 58% 871 648 54% 530 641 55% 502 435 51% 252 435 51% — 1,173 64% 1,017

Total remuneration (as defined by 
section 162 of the AktG) 2,898 100% 2,486 2,301 100% 2,845 1,194 100% 1,076 1,159 100% 1,023 847 100% 527 846 100% — 1,825 100% 1,669

Pension expense 646 691 118 152 84 91 91 131 48 90 43 — 142 — 143

1   Payment made in compensation for a loss of salary under a previous contrast of service and contract termination costs. To compensate lapsed benefits at his previous employer,  
Hannover Rück SE contracted with Jean-Jacques Henchoz to a payment in instalments. The payment in 2022 is the last instalment from this agreement, which also was contingent on  
re-appointment as at 1 April 2022.

2  Of which Supervisory Board remuneration by Group companies: Mr Leue EUR 363 (371) thousand, Dr Wicke EUR 60 (40) thousand.
3  The amounts disclosed for financial year 2022 comprise payments from the 2022 one-year variable remuneration.
4  The amounts disclosed for financial year 2022 comprise payments from the 2018 bonus bank.
5  The amounts disclosed for financial year 2022 comprise payments from the 2017 share awards.
6   Including remuneration awarded and due from Hannover Rück SE in the amount of EUR 2,006 (2,613) thousand, of which EUR 840 thousand was base remuneration,  

EUR 1,154 thousand the STI and EUR 12 thousand fringe benefits.
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Remuneration awarded and due in  
financial year 2023

Current members of the Board of Management

The following table shows the remuneration awarded and due to the 
individual members of the Board of Management in accordance with 
section 162 of the AktG. The remuneration disclosed as “remunera-
tion awarded” is the remuneration for which the relevant work had 
been performed in full by the reporting date. "Remuneration due” is 
remuneration that is due but has not yet actually been paid. The 
amounts disclosed for financial year 2023 comprise the following:

 ■ The fixed remuneration paid out in 2023 
 ■ The fringe benefits received in financial year 2023 

 ■ The STI established for financial year 2023 that is to be  
paid out in 2024 

 ■ The amount added to the bonus bank for financial year 2019 that 
was paid out in financial year 2023 

 ■ The share awards made for financial year 2018 that were paid out 
in financial year 2023 

Furthermore, the pension expense for the pension plan commit-
ments for financial year 2023 is disclosed in the table as part of the 
Board of Management remuneration.

In addition, the table shows the relative shares of the overall remu-
neration awarded and due that are accounted for by the individual 
remuneration components.
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Chief Financial Officer  
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member since 1 May 2014
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Base remuneration 1,020 1,020 960 960 540 540 512 512 400 267 400 — 646 646

Fringe benefits 8 6 12 14 6 6 6 9 12 8 11 — 6 6

Other 1 — — — 1,000 — — — — — — — —

Fixed remuneration components 1,028 35% 1,026 972 42% 1,974 546 46% 546 518 45% 521 412 49% 275 411 49% — 652 36% 652

One-year variable remuneration  
(2023 STI) 2, 3 1,224 1,001 1,077 871 648 530 572 502 435 252 435 — 702 607

Multi-year variable remuneration 646 459 252 — — — 69 — — — — — 471 410

2019 bonus bank (3 years) 4 318 231 252 — — — 69 — — — — — 210 183

2018 share awards (4 years) 5 328 228 — — — — — — — — — — 261 227

Variable  
remuneration components 1,870 65% 1,460 1,329 58% 871 648 54% 530 641 55% 502 435 51% 252 435 51% — 1,173 64% 1,017

Total remuneration (as defined by 
section 162 of the AktG) 2,898 100% 2,486 2,301 100% 2,845 1,194 100% 1,076 1,159 100% 1,023 847 100% 527 846 100% — 1,825 100% 1,669

Pension expense 646 691 118 152 84 91 91 131 48 90 43 — 142 — 143

1   Payment made in compensation for a loss of salary under a previous contrast of service and contract termination costs. To compensate lapsed benefits at his previous employer,  
Hannover Rück SE contracted with Jean-Jacques Henchoz to a payment in instalments. The payment in 2022 is the last instalment from this agreement, which also was contingent on  
re-appointment as at 1 April 2022.

2  Of which Supervisory Board remuneration by Group companies: Mr Leue EUR 363 (371) thousand, Dr Wicke EUR 60 (40) thousand.
3  The amounts disclosed for financial year 2022 comprise payments from the 2022 one-year variable remuneration.
4  The amounts disclosed for financial year 2022 comprise payments from the 2018 bonus bank.
5  The amounts disclosed for financial year 2022 comprise payments from the 2017 share awards.
6   Including remuneration awarded and due from Hannover Rück SE in the amount of EUR 2,006 (2,613) thousand, of which EUR 840 thousand was base remuneration,  

EUR 1,154 thousand the STI and EUR 12 thousand fringe benefits.
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REMUNERATION AWARDED AND DUE

Torsten Leue 
(Chairman of the Board of Management) 

Chairman since 8 May 2018,  
member since 1 September 2010

Jean-Jacques Henchoz 6 
Head of Division 

since 1 April 2019

Dr Wilm Langenbach 
Head of Division 

since 1 December 2020

Dr Edgar Puls 
Head of Division 

since 9 May 2019

Caroline Schlienkamp 
Member of the Board of Management  

since 1 May 2022

Jens Warkentin 
Member of the Board of Management  

since 1 January 2023

Dr Jan Wicke 
(Chief Financial Officer) 

Chief Financial Officer  
since 1 September 2020,  

member since 1 May 2014

in % 2023 2022 2023 2022 2023 2022 2023 2022 2023 2022 2023 2022 2023 2022

Base remuneration 1,020 1,020 960 960 540 540 512 512 400 267 400 — 646 646

Fringe benefits 8 6 12 14 6 6 6 9 12 8 11 — 6 6

Other 1 — — — 1,000 — — — — — — — —

Fixed remuneration components 1,028 35% 1,026 972 42% 1,974 546 46% 546 518 45% 521 412 49% 275 411 49% — 652 36% 652

One-year variable remuneration  
(2023 STI) 2, 3 1,224 1,001 1,077 871 648 530 572 502 435 252 435 — 702 607

Multi-year variable remuneration 646 459 252 — — — 69 — — — — — 471 410

2019 bonus bank (3 years) 4 318 231 252 — — — 69 — — — — — 210 183

2018 share awards (4 years) 5 328 228 — — — — — — — — — — 261 227

Variable  
remuneration components 1,870 65% 1,460 1,329 58% 871 648 54% 530 641 55% 502 435 51% 252 435 51% — 1,173 64% 1,017

Total remuneration (as defined by 
section 162 of the AktG) 2,898 100% 2,486 2,301 100% 2,845 1,194 100% 1,076 1,159 100% 1,023 847 100% 527 846 100% — 1,825 100% 1,669

Pension expense 646 691 118 152 84 91 91 131 48 90 43 — 142 — 143

1   Payment made in compensation for a loss of salary under a previous contrast of service and contract termination costs. To compensate lapsed benefits at his previous employer,  
Hannover Rück SE contracted with Jean-Jacques Henchoz to a payment in instalments. The payment in 2022 is the last instalment from this agreement, which also was contingent on  
re-appointment as at 1 April 2022.

2  Of which Supervisory Board remuneration by Group companies: Mr Leue EUR 363 (371) thousand, Dr Wicke EUR 60 (40) thousand.
3  The amounts disclosed for financial year 2022 comprise payments from the 2022 one-year variable remuneration.
4  The amounts disclosed for financial year 2022 comprise payments from the 2018 bonus bank.
5  The amounts disclosed for financial year 2022 comprise payments from the 2017 share awards.
6   Including remuneration awarded and due from Hannover Rück SE in the amount of EUR 2,006 (2,613) thousand, of which EUR 840 thousand was base remuneration,  

EUR 1,154 thousand the STI and EUR 12 thousand fringe benefits.
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Former members of the Board of Management

The following table shows the remuneration awarded and due to the 
former members of Talanx’s Board of Management in accordance 
with section 162 of the AktG in financial year 2023:

REMUNERATION AWARDED AND DUE

Sven Fokkema 
(until 31 December 2020)

Herbert Haas 
(until 8 May 2018)

Dr Christopher Lohmann 
(until 31 December 2023)

Dr Immo Querner 
(until 31 August 2020)

Ulrich Wallin 
(until 9 May 2019)

in % 2023 2022 2023 2022 2023 2022 2023 2022 2023 2022

Base remuneration — — — — — — — — 647 — — — — — —

One-year variable remuneration  
(2023 STI) — — — — — 616 — — — —

Multi-year variable remuneration 258 85 131 418 — — 401 373 578 725

2019 bonus bank (3 years) 136 85 — 92 — — 170 162 115 307

2018 share awards (4 years) 122 — 131 326 — — 231 211 463 418

Variable  
remuneration 258 100% 85 131 18% 418 — — 616 401 65% 373 578 65% 725

Payment made in compensation for 
claims under a previous contract of 
service — — — — — — — — 1,450 — — — — — —

Pension payments — — — 596 82% 531 — — — 217 35% 265 313 35% 279

Total remuneration (as defined by 
section 162 of the AktG) 258 100% 85 727 100% 949 — — 2,713 618 100% 638 891 100% 1,004

Total remuneration paid to former members of the Board of Manage-
ment and their surviving dependants, for whom there were 10 (10) 
pension liabilities, came to EUR 2 (2) million in the year under review. 
A total of EUR 36 (34) million was set aside for pension liabilities. 
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Former members of the Board of Management

The following table shows the remuneration awarded and due to the 
former members of Talanx’s Board of Management in accordance 
with section 162 of the AktG in financial year 2023:

REMUNERATION AWARDED AND DUE

Sven Fokkema 
(until 31 December 2020)

Herbert Haas 
(until 8 May 2018)

Dr Christopher Lohmann 
(until 31 December 2023)

Dr Immo Querner 
(until 31 August 2020)

Ulrich Wallin 
(until 9 May 2019)

in % 2023 2022 2023 2022 2023 2022 2023 2022 2023 2022

Base remuneration — — — — — — — — 647 — — — — — —

One-year variable remuneration  
(2023 STI) — — — — — 616 — — — —

Multi-year variable remuneration 258 85 131 418 — — 401 373 578 725

2019 bonus bank (3 years) 136 85 — 92 — — 170 162 115 307

2018 share awards (4 years) 122 — 131 326 — — 231 211 463 418

Variable  
remuneration 258 100% 85 131 18% 418 — — 616 401 65% 373 578 65% 725

Payment made in compensation for 
claims under a previous contract of 
service — — — — — — — — 1,450 — — — — — —

Pension payments — — — 596 82% 531 — — — 217 35% 265 313 35% 279

Total remuneration (as defined by 
section 162 of the AktG) 258 100% 85 727 100% 949 — — 2,713 618 100% 638 891 100% 1,004

Total remuneration paid to former members of the Board of Manage-
ment and their surviving dependants, for whom there were 10 (10) 
pension liabilities, came to EUR 2 (2) million in the year under review. 
A total of EUR 36 (34) million was set aside for pension liabilities. 
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Supervisory Board remuneration

Principles governing Supervisory Board remuneration

The remuneration for Supervisory Board members resolved by the 
Annual General Meeting is set out in Article 12 of the Company’s Arti-
cles of Association. The remuneration system for the Supervisory 
Board was passed by a majority of 99.9% of the votes cast by the 
Talanx Annual General Meeting on 6 May 2021 and has been in use 
since 1 January 2021.

Members of the Supervisory Board receive purely fixed remunera-
tion so as to reinforce the Supervisory Board’s independence and en-
sure it is not subject to influence when performing its advisory and 
oversight functions. The fixed remuneration for all members of the 
Supervisory Board is EUR 100,000. In line with the recommenda-
tions set out in the German Corporate Governance Code, the Chair-
man of the Supervisory Board and his or her Deputies, and the chairs 
and members of committees, receive additional remuneration to 
appropriately reflect the greater time commitment involved. The 
Chairman of the Supervisory Board receives two-and-a-half times the 
base remuneration of a simple member of the Supervisory Board, 
while each of his or her deputies receives one-and-a-half times the 

base remuneration. The members of the Finance and Audit Commit-
tee and of the Personnel Committee receive additional remuneration 
of EUR 25,000 per annum each. The chairs of these committees re-
ceive double this amount. The attendance fee is EUR 1,000 per meet-
ing and is paid only once where multiple meetings are held on the 
same day. Members are also entitled to receive the attendance fee if 
they participate in meetings by phone or via video conferences. All 
attendance fees are paid on the date of the meeting. Additionally, 
 Supervisory Board members are included in D&O insurance for 
 governing body members and certain Talanx Group employees that 
is taken out in an appropriate amount and paid for by the Company 
in the Company’s interests. Furthermore, the Company reimburses 
all members of the Supervisory Board for any expenses incurred by 
them.

Remuneration awarded and due to  
Supervisory Board members

The following table shows the remuneration awarded and due to 
 Supervisory Board members in financial year 2023, broken down by 
the individual remuneration components. In addition, the table 
shows the relative shares of the total remuneration accounted for by 
the remuneration components.

REMUNERATION AWARDED AND DUE TO THE SUPERVISORY BOARD

Remuneration for 
Supervisory Board activity

Remuneration for work on 
committees Attendance allowance

Supervisory Board 
payments by Group 

companies Total remuneration

EUR thousand 2023 2022 2023 2022 2023 2022 2023 2022 2023 2022

Herbert K. Haas 250 50% 250 75 15% 81 13 3% 12 162 32% 167 500 510

Dr Thomas Lindner  
(until 4 May 2023) 52 72% 150 17 24% 50 3 4% 11 — — — 72 211

Ralf Rieger 150 81% 150 25 13% 25 11 6% 9 — — 1 186 185

Angela Titzrath 133 76% 100 33 19% — 9 5% 5 — — — 175 105

Antonia Aschendorf  
(until 4 May 2023) 34 52% 100 — — — 1 2% 5 30 46% 24 65 129

Benita Bierstedt 100 68% 100 — — — 6 4% 5 40 27% 40 146 145

Rainer-Karl Bock-Wehr 100 94% 100 — — — 6 6% 5 — — — 106 105

Dr Joachim Brenk 
(since 4 May 2023) 66 80% — — — — 5 6% — 11 13% — 82 —

Sebastian L. Gascard 100 94% 100 — — — 6 6% 5 — — 2 106 107

Dr Christof Günther 
(since 4 May 2023) 66 73% — 16 18% — 9 10% — — — — 91 —

Jutta Hammer 100 71% 100 25 18% 25 11 8% 9 5 4% 2 141 136

Dr Hermann Jung 100 65% 100 44 28% 44 11 7% 9 — — — 155 153

Dirk Lohmann 100 94% 100 — — — 6 6% 5 — — — 106 105

Christoph Meister 100 94% 100 — — — 6 6% 5 — — — 106 105

Jutta Mück 100 75% 100 25 19% 25 9 7% 8 — — 2 134 135

Dr Sandra Reich 
(since 4 May 2023) 66 93% — — — — 5 7% — — — — 71 —

Dr Erhard Schipporeit  
(until 4 May 2023) 34 24% 100 9 6% 25 2 1% 9 96 68% 96 141 230

Prof. Dr Jens Schubert 100 86% 100 — — — 6 5% 5 10 9% 1 116 106

Norbert Steiner 100 75% 100 25 19% 25 8 6% 8 — — — 133 133
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Comparison of changes in  
remuneration and earnings

In line with the requirements of section 162(1) sentence 2 no. 2 of the 
AktG, the following table compares the changes in the remuneration 
paid to members of the Board of Management, members of the 
 Supervisory Board and employees, plus changes in the Company’s 
earnings.

The remuneration shown for the Board of Management and Super-
visory Board is the awarded and due remuneration in accordance 
with section 162 of the AktG.

The Talanx Group’s workforce in Germany is used as the basis for the 
average employee remuneration shown. The employee remunera-
tion shown comprises personnel expenses (not including the 
 expenses for Board of Management remuneration) for wages and 
 salaries, fringe benefits, employer contributions to social security 
funds, variable remuneration components attributable to the finan-
cial year and, in the case of share-based remuneration, the amounts 
paid in the financial year.

COMPARATIVE INFORMATION ON CHANGES IN THE REMUNERATION 

EUR thousand 2023 2022
Change  

2023 v. 2022 
Change  

2022 v. 2021 
Change  

2021 v. 2020 

Current members of the Board of Management
Torsten Leue 2,898 2,486 +16.6% +6.4% +5.5%
Jean-Jacques Henchoz 2,301 2,845  –19.1% +50.9%  –1.3%
Dr Wilm Langenbach 1,194 1,076 +11.0% +8.9% +767.0%
Dr Edgar Puls 1,159 1,023 +13.3% +5.7% +37.5%
Caroline Schlienkamp 847 527 +60.7% — —
Jens Warkentin 846 — — — —
Dr Jan Wicke 1,825 1,669 +9.4% +5.6%  –3.9%
Former members of the Board of Management
Sven Fokkema (until 31 December 2020) 258 85 +203.5%  –78.8%  –51.6%
Herbert Haas (until 8 May 2018) 727 949  –23.4%  –13.1% +1.9%
Dr Christopher Lohmann (until 31 December 2022) — 2,713  –100.0% +130.3% +36.9%
Dr Immo Querner (until 31 August 2020) 618 638  –3.1%  –39.5%  –37.0%
Ulrich Wallin (until 9 May 2019) 891 1,004  –11.2%  –0.9%  –2.2%

Current members of the Supervisory Board
Herbert K. Haas 500 510  –2.0%  –7.4% +13.6%
Ralf Rieger 186 185 +0.5%  –2.1% +3.3%
Angela Titzrath 175 105 +66.7% — +6.1%
Benita Bierstedt 146 145 +0.7% — +4.3%
Rainer-Karl Bock-Wehr 106 105 +1.0% —  –2.8%
Dr Joachim Brenk (since 4 May 2023) 82 — — — —
Sebastian L. Gascard 106 107  –0.9%  –10.1% +5.3%
Dr Christof Günther (since 4 May 2023 91 — — — —
Jutta Hammer 141 136 +3.7%  –5.6% +4.3%
Dr Hermann Jung 155 153 +1.3% +14.2% +3.1%
Dirk Lohmann 106 105 +1.0% — +5.0%
Christoph Meister 106 105 +1.0% — +5.0%
Jutta Mück 134 135  –0.7%  –8.8% +4.2%
Dr Sandra Reich (since 4 May 2023) 71 — — — —
Prof. Dr Jens Schubert 116 106 +9.4% +1.0% +5.0%
Norbert Steiner 133 133 —  –0.7% +3.9%
Former members of the Supervisory Board
Antonia Aschendorf (until 4 May 2023) 65 129  –49.6%  –4.4% +3.8%
Dr Thomas Lindner (until 4 May 2023) 72 211  –65.9%  –0.9% +2.9%
Dr Erhard Schipporeit (until 4 May 2023) 141 230  –38.7%  –0.4% +14.4%

Employees in Germany
Average 99 94 +5.3% +5.6% +3.5%

EUR million 2023 2022
Change  

2023 v. 2022 
Change  

2022 v. 2021 
Change  

2021 v. 2020 1

Earnings
Talanx AG net income (HGB) 743 579 +28.3% +17.0%  –10.5%
Group net income 2 1,581 706 +123.8% +15.9% +50.6%

1  Adjusted in accordance with IAS 8, see the “Accounting policies” section of the Notes.
2  Prior-year figure adjusted in accordance with new IFRS 9/17 accounting standards.
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Comparison of changes in  
remuneration and earnings

In line with the requirements of section 162(1) sentence 2 no. 2 of the 
AktG, the following table compares the changes in the remuneration 
paid to members of the Board of Management, members of the 
 Supervisory Board and employees, plus changes in the Company’s 
earnings.

The remuneration shown for the Board of Management and Super-
visory Board is the awarded and due remuneration in accordance 
with section 162 of the AktG.

The Talanx Group’s workforce in Germany is used as the basis for the 
average employee remuneration shown. The employee remunera-
tion shown comprises personnel expenses (not including the 
 expenses for Board of Management remuneration) for wages and 
 salaries, fringe benefits, employer contributions to social security 
funds, variable remuneration components attributable to the finan-
cial year and, in the case of share-based remuneration, the amounts 
paid in the financial year.

COMPARATIVE INFORMATION ON CHANGES IN THE REMUNERATION 

EUR thousand 2023 2022
Change  

2023 v. 2022 
Change  

2022 v. 2021 
Change  

2021 v. 2020 

Current members of the Board of Management
Torsten Leue 2,898 2,486 +16.6% +6.4% +5.5%
Jean-Jacques Henchoz 2,301 2,845  –19.1% +50.9%  –1.3%
Dr Wilm Langenbach 1,194 1,076 +11.0% +8.9% +767.0%
Dr Edgar Puls 1,159 1,023 +13.3% +5.7% +37.5%
Caroline Schlienkamp 847 527 +60.7% — —
Jens Warkentin 846 — — — —
Dr Jan Wicke 1,825 1,669 +9.4% +5.6%  –3.9%
Former members of the Board of Management
Sven Fokkema (until 31 December 2020) 258 85 +203.5%  –78.8%  –51.6%
Herbert Haas (until 8 May 2018) 727 949  –23.4%  –13.1% +1.9%
Dr Christopher Lohmann (until 31 December 2022) — 2,713  –100.0% +130.3% +36.9%
Dr Immo Querner (until 31 August 2020) 618 638  –3.1%  –39.5%  –37.0%
Ulrich Wallin (until 9 May 2019) 891 1,004  –11.2%  –0.9%  –2.2%

Current members of the Supervisory Board
Herbert K. Haas 500 510  –2.0%  –7.4% +13.6%
Ralf Rieger 186 185 +0.5%  –2.1% +3.3%
Angela Titzrath 175 105 +66.7% — +6.1%
Benita Bierstedt 146 145 +0.7% — +4.3%
Rainer-Karl Bock-Wehr 106 105 +1.0% —  –2.8%
Dr Joachim Brenk (since 4 May 2023) 82 — — — —
Sebastian L. Gascard 106 107  –0.9%  –10.1% +5.3%
Dr Christof Günther (since 4 May 2023 91 — — — —
Jutta Hammer 141 136 +3.7%  –5.6% +4.3%
Dr Hermann Jung 155 153 +1.3% +14.2% +3.1%
Dirk Lohmann 106 105 +1.0% — +5.0%
Christoph Meister 106 105 +1.0% — +5.0%
Jutta Mück 134 135  –0.7%  –8.8% +4.2%
Dr Sandra Reich (since 4 May 2023) 71 — — — —
Prof. Dr Jens Schubert 116 106 +9.4% +1.0% +5.0%
Norbert Steiner 133 133 —  –0.7% +3.9%
Former members of the Supervisory Board
Antonia Aschendorf (until 4 May 2023) 65 129  –49.6%  –4.4% +3.8%
Dr Thomas Lindner (until 4 May 2023) 72 211  –65.9%  –0.9% +2.9%
Dr Erhard Schipporeit (until 4 May 2023) 141 230  –38.7%  –0.4% +14.4%

Employees in Germany
Average 99 94 +5.3% +5.6% +3.5%

EUR million 2023 2022
Change  

2023 v. 2022 
Change  

2022 v. 2021 
Change  

2021 v. 2020 1

Earnings
Talanx AG net income (HGB) 743 579 +28.3% +17.0%  –10.5%
Group net income 2 1,581 706 +123.8% +15.9% +50.6%

1  Adjusted in accordance with IAS 8, see the “Accounting policies” section of the Notes.
2  Prior-year figure adjusted in accordance with new IFRS 9/17 accounting standards.
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Comparison of changes in  
remuneration and earnings

In line with the requirements of section 162(1) sentence 2 no. 2 of the 
AktG, the following table compares the changes in the remuneration 
paid to members of the Board of Management, members of the 
 Supervisory Board and employees, plus changes in the Company’s 
earnings.

The remuneration shown for the Board of Management and Super-
visory Board is the awarded and due remuneration in accordance 
with section 162 of the AktG.

The Talanx Group’s workforce in Germany is used as the basis for the 
average employee remuneration shown. The employee remunera-
tion shown comprises personnel expenses (not including the 
 expenses for Board of Management remuneration) for wages and 
 salaries, fringe benefits, employer contributions to social security 
funds, variable remuneration components attributable to the finan-
cial year and, in the case of share-based remuneration, the amounts 
paid in the financial year.

COMPARATIVE INFORMATION ON CHANGES IN THE REMUNERATION 

EUR thousand 2023 2022
Change  

2023 v. 2022 
Change  

2022 v. 2021 
Change  

2021 v. 2020 

Current members of the Board of Management
Torsten Leue 2,898 2,486 +16.6% +6.4% +5.5%
Jean-Jacques Henchoz 2,301 2,845  –19.1% +50.9%  –1.3%
Dr Wilm Langenbach 1,194 1,076 +11.0% +8.9% +767.0%
Dr Edgar Puls 1,159 1,023 +13.3% +5.7% +37.5%
Caroline Schlienkamp 847 527 +60.7% — —
Jens Warkentin 846 — — — —
Dr Jan Wicke 1,825 1,669 +9.4% +5.6%  –3.9%
Former members of the Board of Management
Sven Fokkema (until 31 December 2020) 258 85 +203.5%  –78.8%  –51.6%
Herbert Haas (until 8 May 2018) 727 949  –23.4%  –13.1% +1.9%
Dr Christopher Lohmann (until 31 December 2022) — 2,713  –100.0% +130.3% +36.9%
Dr Immo Querner (until 31 August 2020) 618 638  –3.1%  –39.5%  –37.0%
Ulrich Wallin (until 9 May 2019) 891 1,004  –11.2%  –0.9%  –2.2%

Current members of the Supervisory Board
Herbert K. Haas 500 510  –2.0%  –7.4% +13.6%
Ralf Rieger 186 185 +0.5%  –2.1% +3.3%
Angela Titzrath 175 105 +66.7% — +6.1%
Benita Bierstedt 146 145 +0.7% — +4.3%
Rainer-Karl Bock-Wehr 106 105 +1.0% —  –2.8%
Dr Joachim Brenk (since 4 May 2023) 82 — — — —
Sebastian L. Gascard 106 107  –0.9%  –10.1% +5.3%
Dr Christof Günther (since 4 May 2023 91 — — — —
Jutta Hammer 141 136 +3.7%  –5.6% +4.3%
Dr Hermann Jung 155 153 +1.3% +14.2% +3.1%
Dirk Lohmann 106 105 +1.0% — +5.0%
Christoph Meister 106 105 +1.0% — +5.0%
Jutta Mück 134 135  –0.7%  –8.8% +4.2%
Dr Sandra Reich (since 4 May 2023) 71 — — — —
Prof. Dr Jens Schubert 116 106 +9.4% +1.0% +5.0%
Norbert Steiner 133 133 —  –0.7% +3.9%
Former members of the Supervisory Board
Antonia Aschendorf (until 4 May 2023) 65 129  –49.6%  –4.4% +3.8%
Dr Thomas Lindner (until 4 May 2023) 72 211  –65.9%  –0.9% +2.9%
Dr Erhard Schipporeit (until 4 May 2023) 141 230  –38.7%  –0.4% +14.4%

Employees in Germany
Average 99 94 +5.3% +5.6% +3.5%

EUR million 2023 2022
Change  

2023 v. 2022 
Change  

2022 v. 2021 
Change  

2021 v. 2020 1

Earnings
Talanx AG net income (HGB) 743 579 +28.3% +17.0%  –10.5%
Group net income 2 1,581 706 +123.8% +15.9% +50.6%

1  Adjusted in accordance with IAS 8, see the “Accounting policies” section of the Notes.
2  Prior-year figure adjusted in accordance with new IFRS 9/17 accounting standards.
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Auditor’s Report

To Talanx AG, Hanover

We have audited the remuneration report of Talanx AG, Hannover, 
for the financial year from January 1 to December 31, 2023, including 
the related disclosures, which was prepared to comply with § 162 
AktG [Aktiengesetz: German Stock Corporation Act].

Responsibilities of the Executive Directors and the 
Supervisory Board

The executive directors and the supervisory board of Talanx AG are 
responsible for the preparation of the remuneration report, includ-
ing the related disclosures, that complies with the requirements of 
§  162 AktG. The executive directors and the supervisory board are 
also responsible for such internal control as they determine is neces-
sary to enable the preparation of a remuneration report, including 
the related disclosures, that is free from material misstatement, 
whether due to fraud or error.

Auditor’s Responsibilities 

Our responsibility is to express an opinion on this remuneration 
 report, including the related disclosures, based on our audit. We 
 conducted our audit in accordance with German generally accepted 
standards for the audit of financial statements promulgated by the 
Institut der Wirtschaftsprüfer (Institute of Public Auditors in Germa-
ny) (IDW). Those standards require that we comply with ethical 
 requirements and plan and perform the audit to obtain reasonable 
assurance about whether the remuneration report, including the re-
lated disclosures, is free from material misstatement. 

An audit involves performing procedures to obtain audit evidence 
about the amounts including the related disclosures stated in the re-
muneration report. The procedures selected depend on the auditor’s 
judgment. This includes the assessment of the risks of material mis-
statement of the remuneration report including the related dis-
closures, whether due to fraud or error.

In making those risk assessments, the auditor considers internal con-
trol relevant to the preparation of the remuneration report including 
the related disclosures. The objective of this is to plan and perform 
audit procedures that are appropriate in the circumstances, but not 
for the purpose of expressing an opinion on the effectiveness of the 
company’s internal control. An audit also includes evaluating the 
 appropriateness of accounting policies used and the reasonableness 
of accounting estimates made by the executive directors and the 
 supervisory board, as well as evaluating the overall presentation of 
remuneration report including the related disclosures.

We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our audit opinion.

Audit Opinion 

In our opinion, based on the findings of our audit, the remuneration 
report for the financial year from January 1 to December 31, 2023, in-
cluding the related disclosures, complies in all material respects with 
the accounting provisions of § 162 AktG.

Reference to an Other Matter – Formal Audit of the 
Remuneration Report according to § 162 AktG

The audit of the content of the remuneration report described in this 
auditor’s report includes the formal audit of the remuneration report 
required by § 162 Abs. [paragraph] 3 AktG, including the issuance of a 
report on this audit. As we express an unqualified audit opinion on 
the content of the remuneration report, this audit opinion includes 
that the information required by § 162 Abs. 1 and 2 AktG has been 
disclosed in all material respects in the remuneration report.

Restriction on use

We issue this auditor’s report on the basis of the engagement agreed 
with Talanx AG. The audit has been performed only for purposes of 
the company and the auditor’s report is solely intended to inform the 
company as to the results of the audit. Our responsibility for the au-
dit and for our auditor’s report is only towards the company in ac-
cordance with this engagement. The auditor’s report is not intended 
for any third parties to base any (financial) decisions thereon. We do 
not assume any responsibility, duty of care or liability towards third 
parties; no third parties are included in the scope of protection of the 
underlying engagement. § 334 BGB [Bürgerliches Gesetzbuch: Ger-
man Civil Code], according to which objections arising from a con-
tract may also be raised against third parties, is not waived.

Hannover, March 18, 2024

PricewaterhouseCoopers GmbH 
Wirtschaftsprüfungsgesellschaft

Martin Eibl ppa. Philipp Rütter 
Wirtschaftsprüfer Wirtschaftsprüfer
(German Public Auditor) (German Public Auditor)
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Comparison of changes in  
remuneration and earnings

In line with the requirements of section 162(1) sentence 2 no. 2 of the 
AktG, the following table compares the changes in the remuneration 
paid to members of the Board of Management, members of the 
 Supervisory Board and employees, plus changes in the Company’s 
earnings.

The remuneration shown for the Board of Management and Super-
visory Board is the awarded and due remuneration in accordance 
with section 162 of the AktG.

The Talanx Group’s workforce in Germany is used as the basis for the 
average employee remuneration shown. The employee remunera-
tion shown comprises personnel expenses (not including the 
 expenses for Board of Management remuneration) for wages and 
 salaries, fringe benefits, employer contributions to social security 
funds, variable remuneration components attributable to the finan-
cial year and, in the case of share-based remuneration, the amounts 
paid in the financial year.

COMPARATIVE INFORMATION ON CHANGES IN THE REMUNERATION 

EUR thousand 2023 2022
Change  

2023 v. 2022 
Change  

2022 v. 2021 
Change  

2021 v. 2020 

Current members of the Board of Management
Torsten Leue 2,898 2,486 +16.6% +6.4% +5.5%
Jean-Jacques Henchoz 2,301 2,845  –19.1% +50.9%  –1.3%
Dr Wilm Langenbach 1,194 1,076 +11.0% +8.9% +767.0%
Dr Edgar Puls 1,159 1,023 +13.3% +5.7% +37.5%
Caroline Schlienkamp 847 527 +60.7% — —
Jens Warkentin 846 — — — —
Dr Jan Wicke 1,825 1,669 +9.4% +5.6%  –3.9%
Former members of the Board of Management
Sven Fokkema (until 31 December 2020) 258 85 +203.5%  –78.8%  –51.6%
Herbert Haas (until 8 May 2018) 727 949  –23.4%  –13.1% +1.9%
Dr Christopher Lohmann (until 31 December 2022) — 2,713  –100.0% +130.3% +36.9%
Dr Immo Querner (until 31 August 2020) 618 638  –3.1%  –39.5%  –37.0%
Ulrich Wallin (until 9 May 2019) 891 1,004  –11.2%  –0.9%  –2.2%

Current members of the Supervisory Board
Herbert K. Haas 500 510  –2.0%  –7.4% +13.6%
Ralf Rieger 186 185 +0.5%  –2.1% +3.3%
Angela Titzrath 175 105 +66.7% — +6.1%
Benita Bierstedt 146 145 +0.7% — +4.3%
Rainer-Karl Bock-Wehr 106 105 +1.0% —  –2.8%
Dr Joachim Brenk (since 4 May 2023) 82 — — — —
Sebastian L. Gascard 106 107  –0.9%  –10.1% +5.3%
Dr Christof Günther (since 4 May 2023 91 — — — —
Jutta Hammer 141 136 +3.7%  –5.6% +4.3%
Dr Hermann Jung 155 153 +1.3% +14.2% +3.1%
Dirk Lohmann 106 105 +1.0% — +5.0%
Christoph Meister 106 105 +1.0% — +5.0%
Jutta Mück 134 135  –0.7%  –8.8% +4.2%
Dr Sandra Reich (since 4 May 2023) 71 — — — —
Prof. Dr Jens Schubert 116 106 +9.4% +1.0% +5.0%
Norbert Steiner 133 133 —  –0.7% +3.9%
Former members of the Supervisory Board
Antonia Aschendorf (until 4 May 2023) 65 129  –49.6%  –4.4% +3.8%
Dr Thomas Lindner (until 4 May 2023) 72 211  –65.9%  –0.9% +2.9%
Dr Erhard Schipporeit (until 4 May 2023) 141 230  –38.7%  –0.4% +14.4%

Employees in Germany
Average 99 94 +5.3% +5.6% +3.5%

EUR million 2023 2022
Change  

2023 v. 2022 
Change  

2022 v. 2021 
Change  

2021 v. 2020 1

Earnings
Talanx AG net income (HGB) 743 579 +28.3% +17.0%  –10.5%
Group net income 2 1,581 706 +123.8% +15.9% +50.6%

1  Adjusted in accordance with IAS 8, see the “Accounting policies” section of the Notes.
2  Prior-year figure adjusted in accordance with new IFRS 9/17 accounting standards.
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�	 Information pursuant to Table 3 Block E Lit. 3, 4 and 5 of the Implementing Regulation (EU) 2018/1212 of 
3 September 2018
The documents to be made available for agenda items 1 to 8 are available on the Company’s website 
at https://www.talanx.com/agm.

At this web address, shareholders can also find further information about attending the Annual 
General Meeting, the agenda and the deadlines for exercising other shareholder rights. 

The vote on agenda items 2 to (including) 5, 7 and 8 is binding, whereas the vote on agenda item 
6 is of a recommendatory nature. Shareholders may vote “yes” or “no” or abstain from voting on 
agenda items 2 to (including) 8.

Further information about the agenda items (cont’d)
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Information about how the virtual Annual  
General Meeting is conducted

The Board of Management has passed a resolution to hold the Annual General Meeting of Talanx Aktien-
gesellschaft pursuant to § 118a AktG in conjunction with § 13 (3) of the Articles of Association as  a virtual 
Annual General Meeting, i.e., without the physical presence of shareholders or their authorized represent-
atives at the venue of the Annual General Meeting. 

The virtual Annual General Meeting will be broadcast live in audio and video in our Shareholder Portal 
at https://www.talanx.com/shareholder_portal on 7 May 2024, starting at 10:30 a.m. (CEST). Shareholders 
or their authorized representatives who wish to participate in the virtual Annual General Meeting must 
register in advance (see below under “Registration for the virtual Annual General Meeting”). 

The opening of the virtual Annual General Meeting by the Chairman of the Meeting as well as the reports 
of the Board of Management and the Supervisory Board are additionally to be broadcast live in audio and 
video on the website of Talanx Aktiengesellschaft at https://www.talanx.com/agm and can thereby also 
be followed by other interested parties. A video recording of the meeting will be available after the virtual 
Annual General Meeting under the same link. Sound or image recordings are not permitted.

In order to provide a comprehensive opportunity to prepare for the exercising of shareholders’ rights, the 
Company plans to publish the main content of the report of the Board of Management on the Company’s 
website at https://www.talanx.com/agm on a voluntary basis in advance of the virtual Annual General 
Meeting, namely on 30 April 2024. Modifications for the day of the virtual general meeting remain reserved.

The virtual Annual General Meeting will be held at the registered office of Talanx Aktiengesellschaft with 
the physical presence of the Chairman of the meeting, the members of the Board of Management and the 
Supervisory Board, the notary engaged to record the minutes, and the proxies appointed by the Company. 
The physical presence of the shareholders or their authorized representatives (except for the proxies ap
pointed by the Company) at the venue of the Annual General Meeting is not permitted.

Given the special features of the virtual Annual General Meeting, we ask you to pay particular attention 
to the following information concerning registration as well as the exercising of voting rights and other 
shareholder rights.
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Notes concerning participation and  
the exercising of voting rights

Shareholder Portal  
The Company has set up an internet service for the Annual General Meeting. Properly registered share-
holders can connect to the virtual Annual General Meeting electronically via the Shareholder Portal and 
thereby participate in the virtual Annual General Meeting, exercise their shareholder rights by means of 
electronic communication, and follow the entire virtual Annual General Meeting live in sound and vision. 
The Shareholder Portal can be accessed via the website https://www.talanx.com/shareholder_portal. 
Detailed information can be found in the registration form enclosed to the invitation documents and on 
the internet at https://www.talanx.com/agm. Shareholders will find their personal access data for using the 
Shareholder Portal in the invitation documents that have been sent to them.

The Shareholder Portal is expected to go live on 26 March 2024.

Registration for the virtual Annual General Meeting
Shareholders are entitled to participate in the virtual Annual General Meeting (i.e. to connect 
electronically to the virtual Annual General Meeting) and to exercise their voting rights and other 
participation-related shareholder rights if they have registered by no later than 30 April 2024 
(24:00 hours CEST) (date of receipt)  

	▪ at the postal address: 
Talanx AG 
c/o ADEUS Aktienregister-Service-GmbH 
Postfach 57 03 64 
22772 Hamburg 
Germany

	▪ or electronically via the website:  
https://www.talanx.com/shareholder_portal 

	▪ or at the link: 
https://www.talanx.com/agm

	▪ or electronically at this e-mail address: 
hv-service.talanx@adeus.de 

and who are entered in the Company’s share register at the time of the virtual Annual General 
Meeting. 

A shareholder’s registration for the virtual Annual General Meeting will not entail share blocking, i.e. even 
after having registered for attendance, shareholders remain free to dispose of their shares. However, a dis-
posal may influence the entitlement to connect electronically and the entitlement to exercise sharehold-
ers’ rights by means of electronic communication, as the shareholding according to the share register 
at the time of the virtual Annual General Meeting is decisive in this context. This will correspond to the 
number of shares recorded in the share register on 30 April 2024 (24:00 hours CEST) (= technical record 
date), as for technical reasons no amendments will be made to the share register between the end of the 
registration period and the end of the day of the virtual Annual General Meeting, i.e. from 1 May 2024 
(00:00 hours CEST) until (inclusive) 7 May 2024 (24:00 hours CEST).
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Procedure for voting by proxy
Within the framework of statutory provisions, shareholders have the option of having their voting rights 
be exercised by an authorized representative – for example, an intermediary (such as a credit institution), 
a shareholders’ association, a voting advisor, or a person who offers to exercise voting rights at the Annual 
General Meeting as part of a commercial arrangement with shareholders. In this case, too, correct registra-
tion for the Annual General Meeting in accordance with the requirements set forth above under “Registra-
tion for the virtual Annual General Meeting” must be ensured.

The granting of a power of attorney, its amendment, its revocation and the proof of power of attorney  
vis-à-vis the Company require text form. This can be done by mail until 6 May 2024 (24:00 hours CEST) 
(date of receipt) to the address stated above under “Registration for the virtual Annual General Meeting”. 
For this purpose, please utilize the registration form enclosed to the invitation documents for the Annual 
General Meeting. In addition, the Shareholder Portal at https://www.talanx.com/shareholder_portal and 
the e-mail address stated above under “Registration for the Annual General Meeting” will be available for 
this purpose until the voting is closed by the Chairman of the Meeting on 7 May 2024. 

Powers of attorney already granted may be amended or revoked at any time up to the aforementioned 
dates. In the event of multiple declarations, the most recently received declaration shall take precedence. 

In the case of the authorization of an intermediary, a shareholders’ association or any other person or 
institution mentioned in § 135 (8) AktG, the procedure, form and revocation of the power of attorney 
are governed by special regulations. Please contact the relevant intermediary, the relevant shareholders’ 
association or other person or institution mentioned in § 135 (8) AktG for further details. If an interme-
diary is registered in the share register, the intermediary may exercise voting rights attached to shares 
not owned by it only under an authorization of the shareholder.

Authorized representatives may not participate in the Annual General Meeting in person. They may 
only exercise the voting rights of the shareholders they represent by postal vote or by granting (sub-)
power of attorney and instructions to the proxies appointed by the Company. For the exercising of 
shareholder rights by authorized representatives, the instructions on voting rights and voting as well 
as on the exercise of other shareholder rights contained in this convening notice apply accordingly. 

Pursuant to Article 14 (3) of the Company’s Articles of Association, the Company has appointed Dr Florian 
Schmidt (Group Legal) and Bernhard Krebs (Group Governance/Corporate Office) as proxies with the right 
to grant sub-proxy authorizations, who may also be authorized to vote by proxy. The proxies nominated 
by the Company will exercise voting rights exclusively in accordance with the instructions given by the 
shareholder or authorized representative. Power of attorney and instructions to the proxies appointed by 
the Company may be issued and amended no later than 6 May 2024 (24:00 hours CEST) (date of receipt) 
by mail to the address specified above under “Registration for the virtual Annual General Meeting”, pro-
vided that the registration has been realized correctly. 

Here, too, the Shareholder Portal at https://www.talanx.com/shareholder_portal and the e-mail address 
stated above under “Registration for the Annual General Meeting” are available, via which it will be pos-
sible to grant and amend powers of attorney and instructions to the proxies appointed by the Company 
until the time when the voting is closed by the Chairman of the Annual General Meeting on 7 May 
2024.

Here, too, powers of attorney and instructions already issued may be amended or revoked at any time up 
to the aforementioned times. In the event of multiple declarations, the most recently received declaration 
shall take precedence.
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Please note that the proxies nominated by the Company cannot accept any instructions on procedural 
motions, including requests to speak, motions and election proposals, or to lodge objections to resolu-
tions of the Annual General Meeting.

Procedure for postal voting
Shareholders may cast their votes by postal vote. Only those shareholders registered in the share register 
as of the day of the virtual Annual General Meeting will be entitled to exercise voting rights by postal 
vote, who have registered for the Annual General Meeting in due time in accordance with the require-
ments set forth above under “Registration for the virtual Annual General Meeting”. Using the registra-
tion form enclosed to the invitation documents for the Annual General Meeting, votes cast by postal 
vote or revocations of postal votes must be received no later than 6 May 2024 (24:00 hours CEST) (date 
of receipt) by mail at the address set forth above under “Registration for the virtual Annual General 
Meeting”, provided that proper registration has been made. 

Here, too, the Shareholder Portal at https://www.talanx.com/shareholder_portal and the e-mail address 
stated above under “Registration for the Annual General Meeting” will be available, via which it will be 
possible to exercise voting rights by electronic postal vote until the time when voting is closed by the 
Chairman of the Meeting at the Annual General Meeting on 7 May 2024.

Votes already casted may be amended or revoked at any time up to the aforementioned times. In the 
event of multiple votes being received, the last vote received shall take precedence.

Notes concerning participation and the exercising of voting rights (cont’d)
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Information on shareholders’ rights

Supplementary motions to the agenda at the request of a minority pursuant to § 122 (2) AktG 
Shareholders whose shares in aggregate account for one-twentieth of the share capital or a notional interest 
of EUR 500,000.00 may request that items be included on the agenda and be published. Each new item 
must be accompanied by a statement of reasons or the wording of the proposed resolution. The request 
must be addressed in writing to the Board of Management of Talanx Aktiengesellschaft and must be 
received by the Company at the address specified below in the paragraph “Countermotions and nom-
inations by shareholders pursuant to §§ 118a (1) Sentence 2 No. 3, 126, 127, 130a (5) Sentence 3 AktG” no 
later than 6 April 2024 (24:00 hours CEST). Requests for additions to the agenda addressed elsewhere 
will not be considered. 

Motions for additions to the agenda will be considered only if the applicants provide evidence that they 
have been the holders of the shares that fulfil the required minimum shareholding for at least 90 days 
prior to the day of receipt of the motion and that they will hold the shares until the decision of the Board 
of Management concerning the motion has been made; in this respect, § 70 AktG shall apply to the calcu-
lation of the time of shareholding. 

Requests for additions to the agenda that are to be announced will be published in the German 
Federal Gazette (Bundesanzeiger) without delay after receipt of the request, unless they have 
already been announced with the convening notice. They will also be published on the website 
https://www.talanx.com/agm, and communicated pursuant to § 125 (1) Sentence 3 AktG.

Countermotions and nominations by shareholders pursuant to §§ 118a (1) Sentence 2 No. 3,  
126, 127, 130a (5) Sentence 3 AktG  
Prior to the virtual Annual General Meeting, all shareholders are entitled to submit countermotions 
in relation to proposals made by the Board of Management and/or the Supervisory Board regarding 
specific agenda items, as well as proposals for the elections on the agenda (§ 126 (1), § 127 AktG).

Countermotions from shareholders, subject to § 126 (2) AktG, and nominations, subject to § 127 
Sentence 1, § 126 (2) and § 127 Sentence 3 AktG, will be made available exclusively on the internet 
at https://www.talanx.com/agm, provided that the conditions described below are met. These will 
be made accessible, including shareholder’s name, statement of reasons and any comments by the 
management.

Countermotions that are to be made accessible must be directed against a proposal of the Board of 
Management and/or the Supervisory Board, must address a specific item on the agenda, and must 
include a statement of reasons. Nominations that are to be made accessible must relate to the elec-
tions on the agenda; they need not include a statement of reasons.

Countermotions including the statement of reasons that are to be made accessible and are directed 
against a proposal of the Board of Management and/or the Supervisory Board regarding a specific item 
on the agenda, as well as election proposals by shareholders relating to the elections on the agenda, 
must be received by the Company no later than 22 April 2024 (24:00 CEST), at the address below. Coun-
termotions and nominations from shareholders addressed elsewhere will not be made available in 
accordance with §§ 126 (1), 127 AktG.

Talanx Aktiengesellschaft, Attn. Head of Group Governance/Corporate Office

	▪ by mail:  HDI-Platz 1, 30659 Hannover/Germany

	▪ by fax: +49 511 3747 112209 

	▪ electronically: hauptversammlung@talanx.de
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Pursuant to § 126 (4) AktG, motions or nominations by shareholders that are to be made accessible pur-
suant to § 126 (1) to (3) or § 127 AktG shall be deemed to have been made at the time they are made acces-
sible. Shareholders who have registered correctly for the virtual Annual General Meeting may exercise 
their voting rights in respect of the motion or nomination, provided that the requirements for exercising 
voting rights set out in this convening notice are met. 

If the shareholder submitting the motion or nomination is not duly authorized and has not registered 
correctly for the virtual Annual General Meeting, the motion does not have to be dealt with at the meeting.

In addition, pursuant to § 118a (1) Sentence 2 No. 3 AktG, shareholders connected electronically to the 
meeting may also submit motions and nominations as part of their right to speak (for more details, see 
below in the section “Right to speak at the Annual General Meeting pursuant to §§ 118a (1) Sentence 2 
No. 7, 130a (5) and (6) AktG”) in the virtual Annual General Meeting by way of video communication.

The right of the Chairman of the Meeting to have the Board of Management’s proposals be voted upon 
first shall thereby remain unaffected. If the Board of Management’s proposals are adopted with the nec-
essary majority, countermotions or (dissenting) nominations are thus deemed to have been settled.

Shareholders’ right to information pursuant to §§ 118a (1) Sentence 2 No. 4, 131 (1) and (1d) AktG
Shareholders connected electronically to the virtual Annual General Meeting are granted a right to infor-
mation in accordance with §§ 118a (1) Sentence 2 No. 4, 131 (1) AktG by way of electronic communication, 
i.e., upon request they are to be provided at the virtual Annual General Meeting with information by the 
Board of Management about the Company’s affairs, including the Company’s legal and business relations 
with an affiliated company, and on the situation of the Group and the companies included in the consoli-
dated financial statements, to the extent that such information is required for a proper assessment of the 
item on the agenda. They also have the right to ask questions concerning all answers given by the Board 
of Management in the virtual Annual General Meeting by means of electronic communication in accord-
ance with § 131 (1d) AktG. 

It is intended that the Chairman of the Meeting will stipulate pursuant to § 131 (1f) AktG that the right 
to information, as well as the right to ask questions, may be exercised in the virtual Annual General 
Meeting exclusively by way of video communication via the Shareholder Portal.

If a shareholder is refused information, pursuant to § 131 (5) AktG, he may request that his question and 
the reason for which the information was refused be recorded in the notarised minutes; as part of the 
virtual Annual General Meeting, it is to be ensured that every shareholder who is electronically con-
nected to the meeting can submit his request by way of electronic communication via the Shareholder 
Portal.

If a shareholder has been provided with information outside the Annual General Meeting due to his 
capacity as a shareholder, this information must be provided to any other shareholder at his request in 
the virtual Annual General Meeting, even if it is not necessary for the proper assessment of the item 
on the agenda (cf. § 131 (4) Sentence 1 AktG). As part of the virtual Annual General Meeting, it is to be 
ensured that every shareholder who is electronically connected to the meeting can submit his request 
by way of electronic communication via the Shareholder Portal.

Information on shareholders’ rights (cont’d)
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Possibility to submit comments pursuant to §§ 118a (1) Sentence 2 No. 6, 130a (1) to (4) AktG
Pursuant to §§ 118a (1) Sentence 2 No. 6, 130a (1) to (4) AktG, shareholders who have registered correctly 
for the virtual Annual General Meeting have the right to submit comments on the items on the agenda 
by means of electronic communication no later than 1 May 2024 (24:00 hours CEST) (date of receipt). 
Such comments are to be submitted to the Company in text form exclusively via the Shareholder Portal.

We request that the volume of comments be limited to a reasonable level to allow shareholders to prop-
erly examine the comments. A length of 10,000 characters should serve as orientation (including punc-
tuation and spaces). We will publish the shareholder comments that are to be made available, including 
the name and place of residence or registered office of the submitting shareholder, for duly registered 
shareholders on the Shareholder Portal at https://www.talanx.com/shareholder_portal by no later than 
2 May 2024 (24:00 hours CEST). 

Motions and nominations, requests, questions and objections to resolutions of the Annual General Meeting 
contained in the comments submitted will not be taken into consideration in the virtual Annual General 
Meeting; the submission of motions or nominations, the exercise of the right to information, the submis-
sion of requests and the lodging of objections to resolutions of the Annual General Meeting is only possible 
via the channels described separately in this convening notice.

Right to speak at the Annual General Meeting pursuant to §§ 118a (1) Sentence 2 No. 7, 130a (5) AktG
Shareholders connected electronically to the virtual Annual General Meeting are to be granted the right 
to speak at the meeting by means of video communication in accordance with §§ 118a (1) Sentence 2 No. 7, 
130a (5) AktG. Appropriate video and audio transmission must be ensured by the shareholder. Speeches 
can be registered via the Shareholder Portal from the start of the virtual Annual General Meeting and may 
include motions and nominations pursuant to § 118a (1) Sentence 2 No. 3 AktG as well as requests for infor-
mation and inquiries pursuant to §§ 118a (1) Sentence 2 No. 4, 131 AktG.

In order to exercise the right to speak, shareholders require an internet-enabled terminal (e.g. PC, laptop, 
tablet or smartphone) that has an (integrated or external) camera and a (integrated or external) micro-
phone, each of which can be accessed from the browser. Installation of software components or apps 
on the terminal device is not required. Further information (such as about compatible browsers) can be 
found on the Shareholder Portal.

Reservation of the verification of the functionality of video communication in accordance with § 130a (6) of 
the AktG as well as appropriate timing and restriction of the shareholders’ right to ask questions and speak
The Company reserves the right to check the functionality of the video communication between the 
shareholder and the Company in the virtual Annual General Meeting, including prior to a speech, 
and to reject the speech if such functionality is not ensured.

Pursuant to § 15 (3) of the Company’s Articles of Association, the Chairman of the meeting may set appro-
priate time limits on the shareholders’ right to ask questions and to speak. In particular, either at the 
beginning of the virtual Annual General Meeting or during its course, the Chairman of the Meeting is enti-
tled to set an appropriate time frame for the entire course of the Annual General Meeting, for the individual 
agenda item and for the individual speaker.
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Information on shareholders’ rights (cont’d)

Objection to a resolution of the Annual General Meeting pursuant to §§ 118a (1) Sentence 2 No. 8,  
245 No. 1 AktG
Pursuant to §§ 118a (1) Sentence 2 No. 8, 245 No. 1 AktG, shareholders connected electronically to the virtual 
Annual General Meeting are granted a right to object to a resolution of the shareholders’ meeting by means 
of electronic communication. Such objections must be submitted to the Company in text form via the 
Shareholder Portal between the beginning and the end of the virtual Annual General Meeting on 7 May 2024.

Information about the shareholder hotline  
Please contact Talanx Aktiengesellschaft by e-mail at hv-service.talanx@adeus.de if you have any questions 
regarding the virtual Annual General Meeting. In addition, a shareholder hotline will be available from Mon-
day to Friday from 09:00 a.m. to 05:00 p.m. (CEST) at the following telephone number +49 (0) 89 2019 0397.

Further information is also available on the internet at https://www.talanx.com/agm

Remarks concerning shareholders’ rights
More detailed information about the rights of shareholders pursuant to § 122 (2), § 126, § 127, § 130a, § 131, § 245 
No. 1 AktG in conjunction with § 118a AktG can also be found on the internet at https://www.talanx.com/agm.

Number of shares and voting rights 
As of the date of the convening of the Annual General Meeting, the total number of shares amounts 
to 258,228,991. The total number of voting rights is 258,228,991 as of the date of the convening of the 
Annual General Meeting.

Company website on which the information pursuant to § 124a AktG is available
The convening document for the virtual Annual General Meeting with the information and explana-
tions required by law is also available on the website at https://www.talanx.com/agm. This internet 
address also includes the additional information pursuant to § 124a AktG.

Gender-neutral language
For the sole purpose of better readability, this invitation largely refrains from using gender-specific 
language. All personal designations and terms are to be understood as gender neutral.
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Information on data protection for shareholders  
of Talanx Aktiengesellschaft 

If you register for the Annual General Meeting or grant a proxy, we will use the data you submit to 
organise the Annual General Meeting and to exercise your rights as a shareholder.

Further important information on data protection can be found at 
https://www.talanx.com/agm/data_protection

Hanover, March 2024

Talanx Aktiengesellschaft 
The Board of Management
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Key figures Talanx Group

GROUP KEY FIGURES

Unit 2023 2022 1

Insurance revenue EUR million 43,237 39,645
Primary Insurance EUR million 19,722 16,967

Property/casualty primary insurance EUR million 17,346 14,794
Life primary insurance EUR million 2,376 2,173

Reinsurance EUR million 24,456 24,017
Property/casualty reinsurance EUR million 16,824 16,265
Life/health reinsurance EUR million 7,633 7,752

Insurance revenue by region
Germany % 16 15
United Kingdom % 10 11
Central and Eastern Europe (CEE), including Türkiye % 9 8
Rest of Europe % 13 12
USA % 24 26
Rest of North America % 4 4
Latin America % 10 8
Asia and Australia % 13 14
Africa % 1 2

Insurance service result (net) EUR million 3,234 2,454
Net investment income for own risk EUR million 3,235 2,342
Net return on investment for own risk 2 % 2.5 1.7
Operating pro� t/loss (EBIT) EUR million 3,068 2,815
Net income attributable to shareholders of Talanx AG EUR million 1,581 706

Primary Insurance EUR million 790 439
Reinsurance EUR million 917 392

Return on equity 3 % 16.6 8.2

Earnings per share
Basic earnings per share EUR 6.21 2.79
Diluted earnings per share EUR 6.21 2.79

Combined ratio (net/gross) 4 % 94.3 95.2
Property/casualty primary insurance (net/gross) 4 % 93.4 95.2
Property/casualty reinsurance (net/net) 5 % 94.0 94.5

Total assets EUR million 169,347 158,479
Equity attributable to shareholders of Talanx AG EUR million 10,447 8,640
Contractual service margin EUR million 10,720 9,592
Subordinated liabilities (hybrid capital) EUR million 5,262 5,009
Investments for own risk EUR million 135,390 127,345

Carrying amount per share at end of period EUR 40.46 34.10
excluding goodwill EUR 34.22 30.08

Share price at end of period EUR 64.65 44.32
Number of shares outstanding number 258,228,991 253,350,943
Employees as at the reporting date 27,863 23,669

1  Adjusted in accordance with IFRS 9 and IFRS 17 in conjunction with IAS 8 and adjusted in accordance with IAS 8, see also the “Accounting policies” section of the Notes.          
2  Ratio of net investment income for own risk to average investment portfolio for own risk.
3  Ratio of net income (after � nancing costs and taxes) excluding non-controlling interests to average equity excluding non-controlling interests.
4  1– [insurance service result (net) divided by insurance revenue (gross)].
5  1– [insurance service result (net) divided by (insurance revenue (gross) – reinsurance expenses)].

Reinsurance expenses are made up of the “allocation of reinsurance premiums paid” and “changes in the non-performance risk of reinsurers” line items in the analysis 
by remaining coverage and incurred claims, see also Note 18 “Insurance contracts liabilities”. 
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