talanx.

Insurance. Investments.

Investor Presentation
Capital Markets Day & Highlights 9M 2019

November 2019



- Group Strategy n“
Capital Markets Day 2019 - Agenda

\Y/IR Digitalisation Thomas Kuhnt

Wl Essentials Industrial Lines Edgar Puls

Final Remarks

2 Investor Presentation, November 2019 ta Ia nX.

n Group Financials
Industrial Lines

o

Making Fire profitable

[ cro cocio

HDI Global Specialty

Thomaskut

EdgarPus

Torstenewe

Torsten Leue



- Group Strategy

Generational change completed — Two new leaders in the Talanx board

Jean-Jacques Henchoz, 55
Reinsurance

21 years of experience in
P&C/Life reinsurance with strong
international footprint at Swiss Re

Immo Querner
CFO

Investor Presentation, November 2019

Sven Fokkema
Retail International

Torsten Leue
CEO

Edgar Puls, 46 -
Industrial Lines

18 years of experience at HDI and
proven restructuring manager (e.g.,
implemented 20/20/20 initiative)

Jan Wicke
Retail Germany, IT

talanx.



- Group Strategy

New top management capacity in our divisional boards — Exceptional leader kept

Industrial Lines

Clemens Jungsthofel, 49 David Hullin, 51 B  Thomas Kuhnt, 44 B Yves Betz, 48
CFO Member of the board Member of the board Member of the board, as of 1 Dec 2019
Former KPMG partner with over 20 Proven underwriting & international Former McKinsey P&C Insurance & Various leading positions at Zurich,
years of experience in insurance skills over 25 years at HDI Group Advanced Analytics Lead Europe strong international expertise

HDI Global Specialty Hannover Re

Ulrich Wallin, 64 |- e— Silke Sehm, 51 -

Chairman Member of the board
Turned Hannover Re into the most o Developed the advanced solutions
efficient reinsurer * ¢ business into a major profit engine
Jens Warkentin, 53 BN  Patrick Dahmen, 46 -
CFO Member of the board
Long-serving board member at AXA Highly esteemed Life expert, formerly
Germany, excellent financial skills board member at AXA Germany

Retail Germany

Investor Presentation, November 2019 ta Ia nX.
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Key messages

B We are well on track to deliver on higher targets from last CMD

B Strategy 2022 — we focus on three strategic areas
Bl Capital management enhanced, supporting growing cash pool
B Focused divisional strategies fully on track or even ahead of plan
B Good progress on digital transformation

Bl Purpose-driven performance culture supporting our strategy 2022

B Our strategy (high resilience, attractive returns, upside potential) is the answer to rising uncertainties

Investor Presentation, November 2019 ta Ia nX.
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Strategy 2022 — Focus and execute

Strategy 2022

CMD 2019 - EXECUTE

B Tracking targets

Bl Tracking strategy

B Cultural transformation

B Outlook

Investor Presentation, November 2019 ta Ia nX.



- Group Strategy
Tracking targets
Our mid-term ambition - Higher targets @CMD 2018 with sustained high resilience

Return on equity EPS growth Dividend payout ratio

fm

||ll|

of IFRS earnings

> 800bp -/'I o “=2> 35% - 45%

03 above risk-free rate on average p.a.
High level of Profitable Sustainable DPS at least
profitability growth & attractive stable yly
payout
Strong capitalisation Market risk limitation (low B) High level of diversification
T 1 < B0 : :
2 Solvency Il target ratio I\/:casrktlet risk E 59 /T | Targeting 2/3. of Primary
@ 150 - 200% 0 over.1cy apita nsurance p.remlums to come
g Requirement from outside of Germany

Note: Targets are relevant as of FY2019. The risk-free rate is defined as the 5-year rolling average of the 10-year German Bund yield. EPS CAGR until 2022 (base level: original Group net income Outlook of ~EUR 850m for
2018). Targets are subject to large losses staying within their respective annual large-loss budgets as well as no occurrence of major turmoil on currency and/or capital markets. Share of Primary Insurance is measured in GWP

Investor Presentation, November 2019 ta Ia nX.
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Tracking targets
Delivering on our mid-term targets

Return on equity Dividend payout ratio

>9.5% ‘/ E_—\—jl> 35-45%
>8.3% = DV L) -

..................... - M RoE
Adjusted
RoE?
mid-term 2019E mid-term 2018
target

target?!

mid-term 2019E
target

1 Target is = 800bp above risk-free rate. The risk-free rate is defined as the 5-year rolling average of the 10-year German Bund yield. 2 Adj. RoE: calculation based on the ratio of net income (excl. minorities) and average
shareholders’ equity excluding unrealised gains & losses. Note: EPS CAGR until 2022 (target baseline: original Group net income Outlook of ~EUR 850m for 2018). Targets are subject to large losses staying within their respective

annual large-loss budgets as well as no occurrence of major turmoil on currency and/or capital markets. Dividend 2018 payed out in 2019

talanx.

Investor Presentation, November 2019



Tracking targets
EPS growth — above minimum target

Steady improvement in earnings

- Group Strategy

in EURm EPS growth
25%
on average p.a.

>900 - 950 —

>900 T A
i )

Baseline
850 ~703
2018 2019E 2020E 2021 2022
Corresponding net income target (Baseline EUR 850m in 2018) B Actual/estimate

Note: EPS CAGR until 2022 (target baseline: original Group net income Outlook of ~EUR 850m for 2018). Targets are subject to large losses staying within their respective annual large-loss budgets as well as no occurrence of
major turmoil on currency and/or capital markets. Given the stable number of shares since CMD 2018, the net income growth rate corresponds to the EPS growth rate

Investor Presentation, November 2019
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Tracking targets
Sustained high resilience

o)
o
c
2
‘0
QO
d

- Group Strategy

Strong capitalisation

Solvency Il target ratio
150 - 200%

v

150 - 200% 196%

?

.

mid-term 9M 2019
target

Note: Regulatory view without transitional.
Solvency Il ratio including transitional at 232%

Market risk limitation

Market risk < 50%
of Solvency Capital
Requirement

mid-term 9M 2019
target

High level of diversification

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

mid-term 9M 2019
target

Investor Presentation, November 2019
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Tracking strategy

Strategy 2022 — Three strategic areas

talanx.

Enhanced capital management

- Group Strategy

Focused divisional strategies

Industrial Lines

» Programme 20/20/20

= Specialty

Retail International

HDI warta. Josta

\ Biztosito
EURCPA  ciy Life

» Top 5 in core markets

Retail Germany

'
LifeStyle |
HDI & neue Jeben

rotection

PB Versicherungen
TARGO-VERSICHERUNG
der M Postbank Schutz und Vorsorge

= Programme KuRS

= SME

Reinsurance

hannover re

e+s riick

= Focus Reinsurance

Digital transformation

Investor Presentation, November 2019

talanx.



- Group Strategy

Tracking strategy — Enhanced capital management

Our Capital Management Strategy

Focus Growing cash pool
Cash pool (‘retained profits brought forward' under German GAAP)

times annual dividend
: ~1.5Xx-2X
Upstream of excess capital
~0.8x
How to get it — - .
7]/ ;
: : 2018 2019E mid-term
Increase remittance ratio ambition
Steadily increasing dividends
in EUR h
)) n per share Dividend yield

Attractive dividend yield with DPS 4.7% 4.7%

yly at least stable

How to spend it

Disciplined M&A approach
2012 2013 2014 2015 2016 2017 2018 Talanx Peers
@ 2012-2018

Note: Target dividend coverage ratio (‘retained profits brought forward ‘under German GAAP divided by annual dividend) is ~1.5-2 times.
Capital Management delivery 2018 (mid-term ambition): Dividend payout 52% (35-45%); RoE 8.0% > CoE 6.9%; Upstream of excess capital 2019E ~70% achieved (EUR 350m); Remittance ratio ~70% (50-60%)

talanx.

12 Investor Presentation, November 2019



13

Tracking strategy — Enhanced capital management

Clear M&A criteria and strategy proven by disciplined M&A approach

Our M&A criteria

} Focus on leading
positions in non-life

} Group RoE-enhancing

Criteria

} EPS-accretive

Note: Since 2011, less than 7% of more than 250 targets screened have been acquired

Investor Presentation, November 2019

- Group Strategy

Disciplined M&A activity 2018/19

M&A building  Targets Due
blocks screened diligence Closed
TF.\A@,- ty
Consolidator [l ° ® ® ) S;gf)ll:ta
(in international ))
core markets) ‘ ’ b . ERGO
Sigorta A.S.
HDI Global
Specialty » svedea

Technology/
Fintech

» elinvar

talanx.



Tracking strategy — Focused divisional strategies
Industrial Lines

Focus and mid-term ambition

Transformation

Programme 20/20/20

Specialty

RoOE ambition 8-10%

14 Investor Presentation, November 2019

- Group Strategy

Execution

New management
team in place

8%pts divisional combined ratio @
improvement expected in 2019

Joint-venture with Hannover Re in place; @
profitable double-digit growth from the beginning

8-10%
_—> wn @
-1% - /1

17

2018 2019E mid-term

ambition

Edoar Puln amdl. s feanns

/0{%65{1[ in were ksl

talanx.
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Tracking strategy — Focused divisional strategies
Retail Germany

Focus and mid-term ambition

Programme KuRS
(2021 EBIT target of =2 EUR 240m)

SME

RoOE ambition

Investor Presentation, November 2019

- Group Strategy

Execution

> 80% of EBIT target (= EUR 200m)
to be achieved in 2019

v

Strong profitable SME growth (8% p.a.)

v

4%
2018 2019E mid-term
ambition

talanx.
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Group Strategy
Tracking strategy — Focused divisional strategies

KuRS programme well on track - SME initiative doubles market growth

Well on track to deliver on our KuRS target

EBIT, in EURm
\/ Market

280% ’o—-y

= 5% p.a, ~600

aChieV 3.5% p.a
>240 >2X

market growth
2200

Growth initiative SME

GWP SME and self-employed professionals?, in EURm

3 //// //// ////
2015 2019E 2021E 2017 2019E mid-term
ambition
Combined ratio: :27%1t <95% Above-average growth with a

market share ambition of ~10%
1 Combined ratio expected to improve to ~99%, unadjusted for KuRS effects 2 Combined ratio for SME business: 2017 and 2019E: ~97%, mid-term ambition: <95%

Investor Presentation, November 2019

talanx.



Tracking strategy — Focused divisional strategies
Retalil International

Focus and mid-term ambition

Top 5 in core markets
through profitable growth

RoOE ambition @

Note: GWP growth currency adjusted

17 Investor Presentation, November 2019

- Group Strategy

Execution

Top 5 position achieved in 4 (motor) /
2 (non-life) out of 5 core markets

S\

Combined ratio ~95% (2019E)

X

Non-life GWP growth +6% y/y (2019E)

X

10-11%
8% /"’ 8-9% /
oo TR
/

)

11
2018 2019E mid-term

ambition

talanx.
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Tracking strategy — Focused divisional strategies
Retail International — Positions improved in all core markets

mmmm 2018 2010

ﬁ?gﬁ} #31 #e
Erm #21 #5

l*l 2018 2010

=

E&;@ #101 #20
Erm #51 #12

Bl 2018 2010

S et #13
&P #3T #10

Q top 5 position achieved

Note: Ranking by Gross written premiums. For 2018, Turkey with Liberty Sigorta and Ergo Sigorta (pro-forma). Given the broader market definition in Brazil, market position for P/C Brazil comprises HDI Global premiums

18 Investor Presentation, November 2019 ta Ia I"IX.
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Tracking strategy — Focused divisional strategies
Reinsurance

Focus and mid-term ambition Execution
Generational change successfully
)) managed @
Reinsurance » Underwriting discipline and cost @

leadership in P/C

» Strong contribution from Financial Solutions@
and active in-force management in Life

13% ~14%

210%

v

RoOE ambition @

Note: Hannover Re presented in detail on how to “pursue the outperformance journey” on its 22" International Investors’ Day on 23 October 2019

mid-term
ambition

19 Investor Presentation, November 2019 ta Ia nX.
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- Group Strategy

Tracking strategy — Digital transformation
Progress in focus topics

elinvar

“Get bundled®

(11 H tH
* Get Skl"S hr|ReF\ex OS 6 hr F(‘UPT,;““ cmbank k
TORAS EXB B mmui(‘\ oo Mercedes :p,
2 5 O b N &A —" & Santander Auto
new é%ﬁ:?:ﬂ ev. dl\ ! Next Big Thing Bundling with
. . I TARGO X\ BANK ) . . .
data scientist @ < m industrial clients via
0 [ g M7 Postbank
(+100 /0) Agggt;g < %) s o & Sparkasse
= o Icatu | (@) T

Quadriga-: v VGYAGER-’HHE SOIUthnS
/

&/, warta. TSYSTEws
ﬁ! digital / uREX-
“Get ready” ' /
¥ ]

Digital transformation

550/ of identified legacy systems to be

O shut down until year-end 2019
Investor Presentation, November 2019 ta Ia nX.
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- Group Strategy

Cultural transformation
Traditionally different — Sustainability supporting our strategy

talanx.

s Focused engagement:
@ = Education & diversity
\ J = Climate protection

= Sustainable management

= A BB
O | &

= 100% CO, neutral in -5
Germany in 2019

/

Company

.=EPR| » 100% ESG compliant

: » Aleading insurer for
Investment strategy

renewable energy

= Complete withdrawal I \
from coal risks until Q

2038

= Doubling investments
I Af in infrastructure and
.4< renewable energy to
I EURSbN

Note: Talanx has committed to seven out of the United Nation's 17 Sustainable Development Goals

Investor Presentation, November 2019 ta Ia nX.



- Group Strategy

Cultural transformation
Traditionally different — “Culture eats strategy for breakfast!”

Capital Management Human Capital Management

e --.-

Purpose

mance 2022

= |ncentives:

Together we take care of
the unexpected and
foster entrepreneurship

» Management: focus RoE

» Employee: share programme
launched Leadership = New top management

= Group wide Health Check with = Agile leadership in place
link to board incentive scheme

22 Investor Presentation, November 2019 ta Ia nX.
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Outlook
Our strategy — Answer to rising uncertainties

Rising uncertainties

Upside Focused Digital
(Digital) Disruption )) potential l d|V|S|or_1aI -+ transformation
strategies
Low interest )) Attractive Er;f;a?t(;?d + Attractive
rate environment returns P dividends
management

Economic )) High Strong + Low market + Highly

downturn resilience solvency risks diversified

Note: Solvency Il ratio (ex transitional) 196% (9M 2019). Market risk 44% of Solvency Capital Required (9M 2019). 57% of Primary Insurance premiums come from outside Germany (9M 2019). Cash pool (‘retained profits
brought forward' under German GAAP) 0.8x annual dividend (2019E). Dividend yield 4.7% on average (2012-18)

23 Investor Presentation, November 2019 ta Ia nX.
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Outlook
Well on track to achieve near-term targets

O9M 2019

- Group Strategy

2019E

2020E

Return on equity 10.4%

>0.5%01

>9.0 - 9.5%

Group net income 742

>900

>900 - 950

EURM EURM EURM
Return on investment 3.4% >2.7% ~2.7%
~g] )/ Gross written premiums growth 11.9% >4% ~4%

Note: Targets are subject to large losses staying within their respective annual large-loss budgets as well as no occurrence of major turmoil on currency and/or capital markets

1 Adj. RoE 2019E >10.5%; calculation based on the ratio of net income (excl. minorities) and average shareholders’ equity excluding unrealised gains & losses

Investor Presentation, November 2019

talanx.
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Torsten Leue

Industrial Lines

o
Making Fire profitable
HDI Global Specialty
\"JIR Digitalisation
Essentials Industrial Lines
Final Remarks

25 Investor Presentation, November 2019 ta Ia nX.



n Group Financials

Our strategy — the CFO perspective

Today’s agenda

Enhanced

capital
management

Cash upstream
E’ Group reinsurance
................... Stringent capital manager

Strong Low market Highly Update:
9 risks e diversified IFRS 9 & 17

solvency

26 Investor Presentation, November 2019 ta Ia nX.



Enhanced capital management

n Group Financials

Remittance ratio increased and capital upstream more than 2/3 achieved

Remittance

Remittance from affiliated companies, in %

~50-60

@ 2013 - 17 2018 2019E

mid-term
ambition

Remittance ratio: dividends and income from profit & loss transfers divided by IFRS Group net income

27 Investor Presentation, November 2019

®

Capital upstream

in EURmM

[l P&L impact (German GAAP) /

>2/3

achieved

350

‘= Reduction of

. excess capital |
.= Optimisation of *..
| structure

,,,,,,,,,,,,,,

e

N

l 2
mid-term
ambition

2019E Total

talanx.
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Enhanced capital management

Bundling reinsurance at Group level fully on track

Value drivers/benefits

PROFIT contribution

= Profit upstream from operating entities

CAPITAL optimisation

» Insourcing diversification

= Using reinsurance as a “capital substitute”
= Utilising tax losses carried forward

= Accumulating funds

RISK management

»= Managing volatility and net peak exposure within
“Group risk appetite”

= Central data hub and self-retention for
reinsurance risk data across Group

Investor Presentation, November 2019

n Group Financials

Progress

= Operating model

largely implemented

BaFin licence ‘/

Rating upgrade (A+
at Standard & Poor’s)

1st treaties written
(HDI Re, LatAm)

2021

2020
2019 = Broker benchmarking
phase-in
= All appropriate
cessions to Talanx AG
Net premiums, in EURm ~190
~120
45
2019E 2020E 2021E

talanx.
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Enhanced capital management

Benefits “naturally” building up in accordance with risk appetite

Risk appetite

VaR 99.5%

maximum
exposure 5%
(EUR ~45m)?

carried forward
(EUR ~80m)?

e

TVaR<125
VaR ~—

Ensuring dividend
capacit

n Group Financials

Net income contribution after ramp-up period

Roll over multi-year
reinsurance treaties
Compliance with IFRS 17
restrictions (GMM/PAA)
Build up conservative
redundancy level

Build up asset base in low
yield environment

Roll over existing
hybrid & senior debt

l
N
I o

15 -
an 1 ~O
5 1"red zero
I
S 2020E 2021E

1 Result impact related to 2020E. GMM = General Management Model, PAA = Premium Allocation Approach, PML = Probable Maximum Loss

Investor Presentation, November 2019

in EURmM

/
/
/
/
/
/
/
/
/
/ /!
/
/ ,/
/ /
/
/ ,/
/
/ / 1/5 i
f
i sset iIncome
l A
;o
;o
/o
/o
;o
y
/ /
VA
/ s
y
y
y

Technical
profits

long-term
ambition

talanx.



n Group Financials

Enhanced capital management
In 2019, Group RoE above CoE - target combined ratios within reach

Cost of Equity calculation MTCR matrix (based on CoE) Return on Equity
Risk :_ _ _ | ae i @ Mid-term ambition (assuming constant redundancy levels) ROE .
-k _ 2 : 0
free beta factor risk mid-term
,° Syrs@ ) ) T ambition fj 291°E
[ B —— % 102 |
£ In % >800bp +
1.5% 1.00 69% | ¥ S 100 — risk-free, || >9-5%
= Germany
i i 0.5% . .29 = -109 ~49
Industrial Lines 0 1.07 6.2% i = 98 [o74 N 8-10% 4%
e T NTAs ®
REEI NI | 0.4% || 0.85 2.20 || 4.0% || 2.0% || 9.9% ly ‘E: 96 B9 &y T e, . 7-8% ~5%
: = B4
© . :
i 3.3% 1.54 10.5% 2 Industrial | 10-11% || 8-9%
o i = o
3 Intern. || ;
0.8% 0.65 5.0% i S o2 § o >10% ~14%
— £ = o
: 1 Y =» = E 90 ' —
3 90 92 94 96 98 100 102
= . .
Development of empirical beta: A Combined ratio 2019E
1.07 Note: Risk-free rate is FX exposure-weighted. The adjustment factor is determined by two factors: the capital
' 0.82 0.84 0.70 adequacy ratio of the division relative to the Group and the divisional share of market risk relative to the Group. An

equal position as the overall Group would result in a figure of “1.00”. A higher share of capital market risks than the
- - overall Group and lower divisional capital adequacy ratios than the overall Group would result in adjustment factors

above 1. All numbers relate to a Shareholder Net Asset (SNA) view. All calculations for FY2018
Peer-g Talanx Peer-@ Talanx

\ 2016 2019 / Empirical beta calculated vs EuroStoxx 600 index. Peer group: Allianz, AXA, Generali, Mapfre, Munich Re, Swiss Re,
Vienna Insurance Group, Zurich. 2019 calculation from January to October

30 Investor Presentation, November 2019 ta Ia nX.



n Group Financials
Enhanced capital management
Talanx with continuous strong performance and favourable risk-return profile

ROE above peer average Favourable risk-return profile
: Average Return on Equity compared to peers (2001-2018
@ RoE Adj. @ RoE @ return on 9 quity comp beers ( )
tangible assets
14 J Peers
0 ]
+0.4%pt | High RoE
13 - ‘e Low Volatility
+0.6%pt 0 '
- 13.3% 1299 12 1
+0.7%pt
10.6% S 11 1 Talanx
. 10.0% <
9.3% 0 w 10 1 o | S
8.6% AP e @ Peers
x g J °
g : °
g )
s 81 o °
> 1
< 7 -
6 1 LowRoE
High Volatility
O /I( T T T - T T
12 10 8 6 4 2 0
Talanx @ Peers Talanx @ Peers Talanx @ Peers Average standard deviation RoE in %
Note: All figures 2012-2018.
Adj. average RoE: own calculation based on the ratio of net income (excl. minorities) and average shareholders’
equity excluding average unrealised gains & losses based on available peer data. Average return on tangible asset:
own calculation based on the ratio of net income (excl. minorities) and average shareholder’s equity excluding
average goodwill and average other intangible assets Note: Own calculations. RoE based on the ratio of net income (excl. minorities) and average
Peer group: Allianz, Munich Re, AXA, Zirich, Generali, Mapfre, VIG, Swiss Re shareholders’ equity
Source: Financial reports of peers, FactSet and own calculations Source: RoE 2001-2010 KPMG; 2011-2018 annual reports

31 Investor Presentation, November 2019 ta Ia nX.



n Group Financials

Enhanced capital management
Bond market perspectives to double-check our CoE assumptions

CoE proxy by cat bond yields CoE by spread-driven reverse Gordon approach
in % in %
Nat cat expected excess return (after tax) Cost of equity
8 1 . - 12
A(2.3%pts) L 10
6 i
¥ iz
4 - 3.2 @ 6.9% @ ] : :
CoE \ :_ ~ 209} 6
Talanx : :
2 8 : : -
|
189 605 |
O T T T T 1 2
2009 2011 2013 2015 2017 2019 0 200 400 600 800
Hybrid credit spread
D
Note: Reverse Gordon approach: £= (g)xg = RoE x §= ROE « (C”EE‘ w) > CoE = g x % +w
Source: Own research and calculation based on market data @ 2012-18 (AIIianz,BAXA, Swiss Re,
Zurich, Munich RE, Mapfre, Generali, VIG, Talanx); assumptions: RoE = 8.7%, w (GWP growth) =
) ) ) 2.3%; D/E (payout ratio) = 50%; P/B based on panel data regression = 1.22 x 0.000895 x credit
Source: Lane Financial, own tax assumption of ~30% tax rate spread; Talanx credit spread based on TLX300 and A1G3BP

32 Investor Presentation, November 2019 ta Ia nX.
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Strong solvency

Solid Group capitalisation reflects strong resilience

Solid capitalisation (regulatory view)

in EURm 526

614 [

884 29

Solvency
Capital
Required

305

729

9,363

range MESLEA)
150%

Solvency
Capital
Ratio

2016 2017

Economic
. 264% @ @ 268% 269% 246%
view

(BOF CAR)

2018 Q12019 6M 2019 9M 2019

Note: Regulatory view without transitional

Investor Presentation, November 2019

n Group Financials

Limited stress impact (as per year-end 2018)

Target range

209%
v

Interest rate +50bps

I 4%

Interest rate -50bps 7%
Credit spread +50bps 14%
NatCat event 3%

Equity markets +30%

Equity markets -30%

I 2%

2% |

100% 125% 150% 175% 200% 225%

talanx.



n Group Financials

Strong solvency
Robust capital position also in German life business

Solvency ratios: Retail Germany Life

Retail Germany Life CARs in 9M 2019
iImpacted by decrease in interest rates

transitional
Example: HDI Life @

202% = Current yield
3.5% - Acturial rate (including ZZR reduction)
== Reinvestment yield (fixed income)

3.0% -
)) 2.5% -

2.0% - ‘I
1.5% -

10% T T T T T T T T T T 1

151%

FY 2018 9M 2019 Capital position remains robust

Note: Numbers show weighted average of single CARs; if not otherwise stated all figures are based on regulatory
view without transitional. Solvency ratio HDI Life (without transitional): 206% for 9M 2019 (254% for FY 2018)

34 Investor Presentation, November 2019 ta Ia nX.



Strong solvency

n Group Financials

Model changes 2018 with positive Sl ratio impact - further improvement potential

Internal model parameter changes & outlook

Oown Oown Oown

=
M
a8 = e

Aggregate l'

Combined Q
CAR impact

1 Change in Own Funds due to haircut, 2 subject to BaFin approval

35 Investor Presentation, November 2019

Covered ©
CLOs ©

O

»

Model updates in 2018 have resulted in an increase in
Solvency Il ratio

Upcoming model improvements with an expected
positive impact on Solvency Il ratio

Impact from OpRisk improvement on Solvency Il CAR

~+9%pts

2019 pro-forma incl.
OpRisk improvement
Baseline: Eligible Own Funds (EOF) = EUR 17.4bn; Solvency Capital Required
(SCR) = EUR 8.3bn

talanx.
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Strong solvency

n Group Financials

Strong resilience also reflected by new draft Insurance Capital Standards (ICS) field study

Insurance Capital Standards

Solvency i

2018 in EURDbN

2018 in EURDbN

187%

209%

23.0

12.3

Own funds Capital
requirement

17.4

Own funds

8.3

Capital
requirement

Investor Presentation, November 2019

ICS ratio at solid 187%

Under ICS, no haircut effects are taken into
account, leading to higher own funds
compared to Solvency Il

Yet, calculation of capital requirement under
ICS more conservatively calibrated, resulting
in higher underwriting risk (life and non-life)

talanx.




n Group Financials

Low market risk
Prudent market risk and moderate leverage compared to peers

Prudent market risk Moderate leverage

Senior & subord. debt leverage:

= Continuously

Mean peers

= 23% moderate leverage
O headoom | w | everage corridor
~50-55% \ keeps additional
T headroom of
45% 46% EUR 1.2bn (i.e. up to
12% 15% 26%)
22% 23%
Market risk Leverage { }
chare position
= Total leeway of EUR
~4bn (50/50 hybrid
and senior) debt
capacity from a rating
2017 2018 Peer-@

perspective

= Potential to support
Talanx Peer-@ capital optimisation at
Subord.debt Ml pensions divisional and/or

I senior debt M Equity subsidiary levels

= Sustainably limited market risk share
= Considerably below core peers
» Resulting in a significantly lower beta

Source: Company reports, own calculation, figures as of 30 June 2019; stated as % of total capital

Source: Own calculation based on SFCR publications Note: Q4 hybrid issue of Hannover Re considered in leverage position and “headroom” with a net EUR 250m

Investor Presentation, November 2019 ta Ia nX.



n Group Financials

Highly diversified - Asset portfolio
Strong resilience also reflected in solid asset portfolio

Investment portfolio

30 September 2019: EUR 123.1bn

Fixed income portfolio split

30 September 2019: EUR 110.5bn

Credit VaR & Macaulay duration

Currency Asset Breakdown Breakdown AAA _ 10.0
split allocation by type by rating
ffffffffffffffff 20/, e~ S 0y ane | 3
9%
18%

o A+ 7.2
46% BBB
+
3.5
or lower -
Not rated - 26
M Euro Other M Other M below BBB/non-rated B MarketVal m A " I
B Non-Euro B Equites Covered Bonds BBB arket vaiue verage Macaulay
B Credit VarR duration (in years)
B Fixed-income M Corporate Bonds A e a
securities B GovernmentBonds M AA Note: Positions without external ratings (esp. funds and equity investments)
B AAA shown as not rated. Credit VaR metric particularly depends on maturity and
specific loss-default assumptions
38 Investor Presentation, November 2019 ta Ia nX.



Highly diversified - Asset portfolio

Credit spread risks may develop into a long-term top challenge

5%
4.37%
4%
4.32%
CVaR by 3% last CMD
s_hare of -
issuers
1%
0% IFRS 9
0% 20% 40% 60% 80% 100%
Expected
credit loss
6% ] model
! simulation
5% | 4296 Other
1
4% !

Corporate ’ !
1 Business

defaugILt rate Qs ', P

. . . I Qil & Gas

distribution BER !

1 Retail
1%
\
\
0% ‘\ Oil & Gas
2008 2013 2018 \

n Group Financials

39

ECL = Expected Credit Loss

Investor Presentation, November 2019

No material defaults
or distressed

exposures in assets
managed by Talanx
Asset Management

e.g. Thomas Cook

eyl o ReGhRURm
100% 100
80% 80
60% 60
40% 40
20% 20
0% 0
Stage 1 Stage 2 Stage 3
Expected Expect. “Marked-
1l-year loss until | |[to-model”
loss maturity
98% 2% 0%
(97%) (3%) (0%)
2
ECL loss 46m 84m 14m 144m
EUWER[E  (45m) (67m) (9m) (121m)
ECL 5bps 428bps 5,898bps 15®b
quota (NG (227bps)  (6,542bps) (leE)

talanx.
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Highly diversified - Asset portfolio

n Group Financials

Infrastructure investments still delivering sustainable returns

Expansion of infrastructure investments

in EURbn

20 [l Commitments Third-part commitments

I New commitments [l Exits/ refinancings

1.5

1.0

0.5

0.0

2.0% - —204

1.0% -

0.0% .
Aug-15 Apr-16
-1.0% -

Dec-16 Aug-17 Apr-18

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

1 Does not include upfront/commitment fees; 2 Upgraded to BBB post construction;
— 10-year mid-swap @ TX infrastructure debt portfolio @O Talanx debt investments (green-/brownfield)
— Bloomberg EUR non-Fin BBB+ (10 year)

Investor Presentation, November 2019

' Spread vs. !
.10y midswap

~3.2 EUR bn

EUR 2.2bn direct infrastructure investment

(Bl commitments, with ~10-year weighted-average life
@ BBB + @ rating

2 EUR 1bn of third-party investors attracted to Talanx
sourced and structured transactions

SIll | ong-term target up to 5% of invested assets

7
Further innovative transactions
I
:O - = Since 2017, three transactions with credit

insurance to enhance the risk profile

» In June 2019, first credit-insured solar project
bond in Europe

talanx.



n Group Financials

Highly diversified - Asset portfolio
Not only German tabloid readers suffer from QE

| “‘We have reached a point at which the industry |
should be outspoken how detrimental the low-
interest rate environment is to its business model
Challenges and its ability to provide capital-backed pensions.”
- Dr. Frank Grund (BaFin)

... Germany’s Bild tabloid
depicted the ECB
president as “Count
Draghila”, a vampire
sucking dry the accounts
of savers ...

Average re-investment yield down by
100 basis points since last CMD

Translating into unrealised on- and off-balance

Financial Times, 17 September 2019 sheet reserves of EUR 15bn

e Pl e f——
Qerman 10-year bond yield Downward EBIT pressure of EUR ~60m p.a.
in % (delta Group net income of EUR ~25m p.a.)
1
0.5 M v
0 \prFan Keeping growth path (EUR 850m, + =5% p.a.)
05 \\\’\M translates into operating improvement given
limited investment opportunities
-1 'Nov 18 Mar 19 Jul 19 Nov 19

Note: 1% (100bps) x ~7% (assets re-invested, avg. duration ~7.5y) x EUR ~110bn (AuM) x ~33% (A Group
net income / A net invesment income) = EUR ~25m Group net income. Quote of Dr. Frank Grund in Borsen-
Zeitung, 30 October 2019 translated from German language

41 Investor Presentation, November 2019 ta Ia nX.
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Highly diversified - Asset portfolio

Digital transformation in asset management is speeding up

n Group Financials

Business integration Technology
High Low
Rewarded state-of-the-art RiskTech
MUREX" > %) 100 2019
technical end-to-end platform Top Ten

\l »
Berlin

Innovative forward looking credit risk
assessment based on “white-boxed” artificial

intelligence (quantitative and narrative data)

elinvar'  »

Berlin

Fully digital B2B2C platform to
efficiently manage customers

and assets under management

Clients e.q.:
@ AN
DONNER & REUSCHEL M.M.WARBURG & CO
,,,,,,,,,,,,,,,,,,
Deutsche Kraditbank AG FORSTLIC ll(,\ﬁl SCHE BANK.

PT Asset Management

Co-Investors

-~
finleap

achs

1 Substantial equity interest held by Talanx

Investor Presentation, November 2019
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n Group Financials

Highly diversified - Asset portfolio
ESG to further back Talanx’s low-beta profile

Correlation of low beta & ESG ESG & low beta
3.0 -
, ESG and low beta positively
2.5 - correlated
2.0 1 ralan. Prudent investment strategy
I typically comes up with best of
oo _ breed ESG scores
o 15 ESG ranking
’ »
1.0 - Intrinsic ESG approach already
reflected in Talanx’s low beta
0.5 -
_ s
0.0 T 1 . Signatory of: /
0 10 20 30 40 50 60 = Leveraging momentum SPR| st
ESG risk score through innovative ESG ™ "%
: . _ products, i.e.TerrAssisi Aktien R
¢ Beta ¢ Quantile 1 Quantile 5 ——Linear (Beta) ! TERRASSIS

Source: Own research, Ampega Asset Management. Positioned in the top ESG quintile according to analysis of 42 Sustainability Reports of German insurances by Zielke Research Consult in Versicherungswirtschaft, August 2019
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Excursion — IFRS 9 & 17

Talanx has undertaken impact assessment on solo entity level

Talanx preferences

= FVOCI (“Hold and Sell®)
superior to FVPL (“through
P&L”)

= Non-SPPI/Non-FVOCI import
volatility for Non-VFA users

Assets

= PAA, instead of GMM
IFRS 17 “OCI option”

Primary
Non-Life .

= VFA where possible
Primary = VFA OCI option

Life
(e=TEnmY = Conservative ingoing
legacy CSM

= GMM, except PAA at
Re- Talanx AG

*= |FRS 17 “OCI option”

insurance

»

»

»

Impact (as per 31 Dec 2018)

IFRS 17: un-discounting technical reserves?

IFRS 9 P&L result smaller than under IAS 39
(ECL, FV losses under FVPL, Foregone
realised equity gains under FVOCI)

Increase of equity ~5-10%; thus, lower RoE
CR reduced by ~1-3%, due to discount
effect (offset by lower financial income)
Less discretion in managing redundancies

Result volatility largely absorbed by VFA
OCl and CSM

Reserve increase via S lI-like bottom-up
interest rate curves (incl. VA component)

NBYV to become more objective / comparable

Despite discounting, IFRS 17 equity may be
lower than current IFRS equity because of
asymmetric recognition of onerous
contracts vs. CSM for profitable contracts

»

n Group Financials

Areas of concern & dissatisfaction

= Getting it done by 2022 to free up
resources (overall project costs
EUR ~100m) and to avoid an IFRS 9/17
mismatch

= Consolidation “unfriendliness” of IFRS 17
— GMM vs PAA mismatches

— “Explosion” of inter-company matching
data

— Risk adjustment now included: simple
aggregation not possible (Talanx risk
margin @ ~75-80% confidence level)

— (top-down discount rates)

= Still no common view on CSM allocation of
German Life business (coverage units,
mutualisation) among auditors and
actuaries; individual solutions will impede
comparability

= Definition of “proportionate” reinsurance
relief too narrow

1 Subject to presentation policy. CSM = Contractual Service Margin, ECL = Expected Credit Loss (IFRS 9), FVOCI = Fair Value through OCI (IFRS 9), FVPL = Fair Value through P&L (IFRS 9), GMM = General Measurement Model, PAA =
Premium Allocation Approach, S Il = Solvency Il; SPPI = solely payment of principal and interest (,asset classification test”), VA = Volatility Adjustor (Solvency Il), VFA = Variable Fee Approach

Investor Presentation, November 2019
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B excursion — IFRS 9 & 17

Lower P&L volatility due to moderate SPPI fail quota compared to peers

Group Financials

SPPI fail quota Investments requiring a parsimonious allocation in non-life

in percent of total assets under own management

Alternative investments

Fixed Income

1 9.0%
""" Funds
Intercompany loans
Equities
Peer average Talanx
2018 6M 2019
Others

5%

2%

20%

19%

15%

39%

Note: Own estimate of peer average based on 2018 annual reports. Peer group consists of Allianz, Axa, Generali and Munich Re

Investor Presentation, November 2019
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n Group Financials

Excursion — IFRS 9 & 17
Core KPIs fully verified, some divisional KPIs to be reviewed

Verification of KPI framework Details on selected KPIs

) verified

@ to be reviewed
(X) rejected

Combined ratio Life

= Review after second impact assessment
C R » Policyholder participation on cost and
risk result must be reflected in KPI
contrary to the new exposure draft!

Group
Return a
on Equity
9 Payout 0 9 Earnings
ratio per share
Divisions P
3 O Comprehensive
.............. MO =oirmargr
Hurdle of 96%
likely to go down §
O Retention e Combined ratio &
rate? (Life)

@’7' Changs @ ) CSM of new business: @\
of CSM*4 «replacing new business margin)

1 IFRS 17ED.B128(c) assigns cost and risk result participation to insurance finance expenses rather than insurance service expenses
2 No KPI since 2019

3 Currency-adjusted values will be reviewed after second impact assessment
4 Full set of disclosure will be part of second impact assessment

Note: Comprehensive RoE = (Net income + AOCI + ACSM + ARA) / @(Equity + CSM +RA), CSM = Contractual Service Margin, RA = Risk Adjustment

Comprehensive RoE

» Comprehensive performance
measure

R@E » Risk adjustment added in formula
(as per its partial equity character)

» Industry-wide application
guestionable

é' Combined ratio
(Non-Life)

@Growth of insurance revenue
(replacing GWP growth)

Investor Presentation, November 2019 ta Ia nX.
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n Group Financials

Key messages

B Stringent performance steering lifts ROE well above minimum targets

B Capital management well on track — increased remittance & capital upstream of already EUR ~240m
B High resilience reflected in strong solvency position, prudent market risk and moderate leverage

B Managing “new normal” by diversified asset portfolio and strategic alternative investments

Bl ESG commitment to further back Talanx’s low-beta profile

B IFRS 9/17 impact assessment shows mixed picture — last mile should not be “Brexit-like”

Investor Presentation, November 2019 ta Ia nX.



EIEIES - EARARIEINIES

Torsten Leue

Immo Querner

Industrial Lines

Making Fire profitable
HDI Global Specialty
\Y/IN Digitalisation
Essentials Industrial Lines
Final Remarks
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“ Strategy

Key messages

B HDI Global has turned challenging and unprofitable commercial lines market
Bl Global network coverage, cost leadership and unique customer access are key strengths to build on
B Key areas to change are profitability and volatility

B Our Strategy HDI 4.0 follows a two-step approach:

PERFORM — New team & structure, focus on Fire 20/20/20 and increase of overall portfolio profitability
TRANSFORM - Foster excellence and selective growth, drive digital transformation incl. new services

B Despite enduring market challenges and our low beta approach, we confirm our RoE ambition of 8-10%

talanx.

Investor Presentation, November 2019
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“ Strategy

Industrial Lines at a glance — nucleus of Talanx and truly global

HDI Global — a truly global firm 35 bn
GWP EUR YEARS
talanx. 116 of underwriting
experience
talanx.
Talanx IPO
2012 COUNTRIES
39 with local footprint
5 GERLING
hannover re = GWP EUR
Acquisition of
= Establishment Gerling INTERNATIONAL
Establishment HDI T9a6n6nover Re s 3 900 PROGRAMMES
Founded by the ) .
,German Industry* leading

Global SE
HDI Gerling becomes

HDI Global
/i 1 2016

1903 ’ 0 2019 3,660 sonmide

Note: HDI Global SE is the main carrier of Industrial Lines,

Investor Presentation, November 2019 ta Ia nX.



“ Strategy
Stock take

Commercial lines market faces challenges - unsatisfactory industry profitability

Severe challenges Unprofitable market
CR @ 2016 - 2018 Industrial Lines vs. peersin %
‘ 10 _ _ 125
years — €CONOMIC upswing
114 117
107
_____ _10=2--105 __--° _________
@ 107 >_100 103---103

>1O years — SOft markets )) 89

4 years — unusually high large losses

' Peer Peer Peer Peer Industrial Peer Peer Peer Peer

[¢)
%
5 years — depressed interest rates 1 2 3 4 Lines 5 6 7 3
(the “new normal”) reduce MTCR

Note: Peers include AIG, Allianz, AXA, Chubb, FM Global, RSA, Swiss Re, Zurich

talanx.

51 Investor Presentation, November 2019



“ Strategy

Stock take
New management team in place committed to profitability

Thomas Kuhnt, 44 Clemens Jungsthofel, 49

coo CFO

Former McKinsey P&C Insurance & Former KPMG partner with over 20 David Hullin. 51

édvanced pricing analytics lead years of experience in insurance CUO <hort-tail buiness
Frank Harting, 55 ope l l Prpven underwriting & international
CMO Region Germany, Global Marketing L skills over 25 years at HDI Group
35 years sales experience in i df 7’\1 A

(industrial) insurance market

Jens Wohlthat, 62 T T T
CUO long-tail business, Region APAC Ulrich Wallin. 64

More than 35 years of international Chairman HDI Global Specialty
experience in long-tail business CEO

Edgar Puls, 46 Yves Betz, 48 (as of 1 Dec 2019)
CMO Region Europe (ex Germany), The Americas

18 years of experience at HDI, Former board member at Zurich Turned Hannover Re into the most
proven restructuring manager (e.g., Germany with 20 years international efficient reinsurer
implemented 20/20/20 initiative) experience

52 Investor Presentation, November 2019 ta Ia nX.



Stock take

HDI Global turned the market: our success factors

Price cycle — Commercial lines

M
e “At 2019 renewals

w
insurances increased
rates — in part
significantly. Vanguard
was HDI, the market
followed.”
— CEO Aon Germany

53 Investor Presentation, November 2019

Global SE

“ Strategy

@ in progress

PrOﬁtabi"ty @ strengths / on track

International

Underwriting

discipline network

Key
success factors

Diversified Cost excellence
portfolio

Superior
customer
access

talanx.



Stock take
Global network, cost leadership and unique customer access are key strengths to build on

v

International network
with diversified portfolio

Cost leadership

Capable of offering a
comprehensive
international network

# 39 countries # 3,900 IPs

2?/0 Africa
13% Asia/Pacific

vislZ  America

Inter-

Germany B 1 ational

Europe

0,
S1% (ex Germany)

P Less exposed to US casualty
(~4% of total portfolio)

Maintain significant
cost advantage

36%
. advantage

v

- ~7%pts cost

Industrial
Lines

J-Peers
2016-18

Source: own
calculations;
annual reports

“ Strategy

Unigue customer access

Investor Presentation, November 2019

Direct access
to majority of clients

Strong @

direct access

via Global
Brokers

Note: example Germany,
‘direct access’ includes tied agents and regional brokers

talanx.




“ Strategy

Stock take
Key areas to address and improve for future success

Dissatisfying and highly _
volatile underwriting results Gap to future requirements

Underwriting result Root cause analysis

Under- (\/4 _ a
. / Steering
writing D

o
)
o
O
Q
c
<
o)
c
@©
<
O

Structure Culture

2009

Investor Presentation, November 2019 ta Ia nX.



“ Strategy

Our strategy HDI 4.0 follows a two-step strategy to deliver profitability

TRANSFORM
i
PERFORM Technical excellence & low volatility

World class specialty player

(Bl New team, underwriting discipline

Digital leader with new services
Al Making Fire profitable — 20/20/20

Il Raise profitability of entire portfolio

~10%

* Steering excellence

EBIT
2z EUR 300m

i

Clemens
S ~9T% Jungsthofel
T ~95%

100%

+ Investments

2018 2019E 2020E mid-term long-term

* Capital management

56 Investor Presentation, November 2019 ta Ia nX.



S7

“ Strategy

PERFORM
New team enforces discipline

Performance and

ownership culture N
Arouse the underwriting

knowledge

International and
diverse set-up

Best-in-class
underwriting tools

Sharpened KPI metric

Proximity to :
with focus on RoE

critical business

Transparent performance

Coherent organisation TSP
monitoring

& fast decision making
with clear responsibility
and accountability

Consistent target and

iIncentive system

Investor Presentation, November 2019 ta Ia nX.



“ Strategy

PERFORM
Making Fire profitable: Programme 20/20/20 is delivering on the promises

Status CMD 2018 Programme 20/20/20 — Where we are today

@ Price increase

§27% )

Viore than 60% of target logged in

220%
12.4%

104 S e talanx.

/]

TT
CMD 2018 Nov 2019 Target

Portfolio
Industrial Lines

58 Investor Presentation, November 2019 ta Ia nX.
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PERFORM

“ Strategy

Started overall profitability initiatives to achieve excellence in profitability

Portfolio - Growth & Profitability

. Fire

@ 4l other lines

6%

3L
o\°

GWP growth (CAGR 2014-2018)
rofitability of all other LoBs Programme 20/20/20

4%

e@ ( 2020E !

7’

~

\ term
\

~

4
| Long-

N
\
1
1
/

Key measures by decomposing sub-portfolio

110% 105% 100%

Combined ratio

Investor Presentation, November 2019

95%

llustrative

Problematic single risks:
Central monitoring and re-underwriting

| | Exposed portfolio parts:
Close central monitoring of profitability

Main business:
Continous adaption

B Rate increase > 10%?

M Rate increase 5-10%!

1 Sources: World map colours reflect surveys on expectations for Commercial market:
AON Navigating a changing insurance market June 2019, Marsh Global Insurance Market Index 2019 Q2

talanx.



TRANSFORM

Selective growth in Industrial Lines follows clear strategy

Rules for organic growth

Stabilisation as backbone

Germany

» Focus on increasing
profitability

* No striving for growth

GWP 2018:

EUR 1.6bn

EUR 1.7b

Note: Excluding HDI Global Specialty

Investor Presentation, November 2019

Mid-term GWP:

Market-influencing positioning

Europe

(ex Germany)

« Expansion in core markets

mlm I I I
N —
.

» Utilisation of core assets

GWP 2018: Mid-term GWP:

EUR 1.8bn ‘." EUR 1.9 bn

n

“ Strategy

Selective expansion

J

« Opportunistic market
behaviour, for example:

B v o
= Il =

+ Selective exit

GWP 2018: Mid-term GWP:
EUR 1.0bn 3 EUR 1.5bn

talanx.



“ Strategy

TRANSFORM
Focus to become world class specialty player

Joining forces: HDI Global Specialty Results contribution

7 in EURmM
Acquisition z .\ ~2.100
svedea < GwP
/@ Chairman ~1,360
Supervisory
Board
Group synergies
Combining our strengths and realising y
synergies within Talanx Group )) 2019E 11 2022E
Growth Technical underwriting result?
Using HDI Global network to drive profitable ~100

growth for HGS @ % Hannover Re

~40 % share
\/, Good timing J Industrial
Q Taking advantage of currently hardening 1

Lines share
market in Specialty business 2019E 2022E

1 On managed portfolio after internal retrocession and minorities
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TRANSFORM

“ Strategy

Digital transformation — Leader with new services and Internet of Things (loT) solutions

Repair & Reimburse

> g,

($)q

100%

Insurance

Today

62 Investor Presentation, November 2019

“Get skills”

Underwriting
Workbench

Analytics
Workplace

System Modernisation /7SYSTE“6

one.Bl

o NG

Digital Transformation

Services and
IoT Solutions

N

ext Big Thing
HDI THINX

Customer
HDI Portal

Cloud Platform

ws mO

Predict & Prevent

GWP + Income

100%
loT
Service

Insurance

Today Future

talanx.
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Outlook: our direction to profitability

Industrial Lines

2020E

Gross written >

premiums growth? ~2.5%

mid-term

“ Strategy

long-term

C R Combined ratio > <100%

~97%

~95%

Return on equity } 4-5%

~8%

~10%

Note: All targets are subject to large losses not exceeding the large loss budget, no turbulences on capital markets and no material currency fluctuations
1 Currency-adjusted

Investor Presentation, November 2019
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“ Making Fire profitable VI

Torsten Leue

Immo Querner

Industrial Lines

m Strategy Edgar Puls

\Y,

YAl CFO cockpit

HDI Global Specialty

\Y/IR Digitalisation
Essentials Industrial Lines
Final Remarks
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Proven capacity to turn around lines

20/20/20 project initiated to return to profitability in Fire

Combined ratio Fire 2014-20181

170% -

150% -

130% -

110% -

90% -

70% -

Standard deviation

> 20%pts

~

Project 20/20/20

Making Fire profitable

/

20

20

1 IFRS net combined ratio of Fire. Fire is defined as “Property Damage / Business Interruption” excluding the Engineering and Multi-Risk lines
2 20% of Industrial Lines segment

Investor Presentation, November 2019

20% of net
premiums earned?

at least 20%
price increase

2020
effective

talanx.
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Proven capacity to turn around lines
Price increases ahead of plan ...

“20/20/20” initiative update

Cumulative monthly price increase on renewed business:
contracted vs. target from 1 Jan 2018 to 1 Nov 2019

Jan Feb Mrz Apr Mai Jun Jul Aug Sep Okt Nov Dez Jan Feb Mrz Apr Mai Jun Jul Aug Sep Okt Nov Dez Jan
18 18 18 18 18 18 18 18 18 18 18 18 19 19 19 19 19 19 19 19 19 19 19 19 20

20% Target [J] Price increases as of current month %% Price increases written and
anticipated, but not yet effective
1 Premium-equivalent measures comprise increases of client deductibles and cancellations of loss-making contracts

~27%

AN

--¥=- 22.8%

Investor Presentation, November 2019

“20/20/20” details

Making Fire profitable

Price increases

/‘ 27%

I =19% + 8%
[

(increase in risk-free

additional premium +

premium-equivalent
measures?)

Contracts improved

~75%

Business not renewed

~20%

(of gross
written
premiums)

Premium development

%
D o
U

(9M 2019 vs. 9M 2018
net premiums earned in Fire)

talanx.
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Making Fire profitable

Proven capacity to turn around lines
... with positive impact on Fire results ...

Key ratios in Fire What made the numbers improve

Combined ratio Attritional loss ratio Large loss ratio?

- (36%)pts - Consistent improvement of underwriting discipline

Central, actuarial pricing of large accounts ...

... with clear walk-away prices

[(27%)pts

,—(12%)pt51 ))

Reduction of lead and consortial shares
68%

56%
Increase of deductibles

OM 2018 9M 2019 9M 2018 OM 2019 OM 2018 OM 2019 Profit before growth

1 Large loss: in excess of EUR 10m gross

Investor Presentation, November 2019 ta Ia I"IX.
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Making Fire profitable

Proven capacity to turn around lines
... and we will continue rigorous re-underwriting to achieve around 95%

Targeted development of combined ratio in Fire

~140%

~(20%)  -120% ‘Ad hoc portfolio measures

Programme 20/20/20

~(27%) ~7% ~100% °
Continue re-underwriting:
» Focus on technical

pricing

» Reduce limits and
exposure
 Portfolio steering

(volatility reduction)

CR 2018 Large losses Normalised CR ~ 20/20/20  Loss inflation/ 2020E Re- Long-term Lever market momentum
above budget 2018t initiative reinsurance underwriting ambition
(gross)2 costs (net)

corresponds to
"Sustain / Excel / Grow"
in the CFO cockpit

1 Normalised combined ratio 2018 is equal to @2014-2018 combined ratio
2 Before loss inflation and reinsurance costs

Investor Presentation, November 2019

Perform

S
| -
O
Y
7))
-
©
| -
I_

talanx.
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Making Fire profitable

Proven capacity to turn around lines
Significant tailwinds from hardening Property markets

Distribution of Fire business compared to expected market hardening in Property

<O
N \,s?
>

o\ 2 s

Europe ex Germany
32%

~ > 90%

’ai ST 40
t} Germany of our Fire
. 0, - -
40% i premium is
. ’i'g earned in
w 'S ) )) hardining
" markets

Rest of World
11%

North &
South America
11%

. Clear market hardening (Rates > +10%)
. Market hardening (Rates +5-10%)
Little market hardening (Rates < +5%)

. No hardening

. Not in focus

Share of gross
written
premiums

Fire 2018
Note: World map colours reflect surveys on expectations for ,Property” market: AON Navigating a changing insurance market June 2019, Marsh Global Insurance Market Index 2019 Q2
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Proven capacity to turn around lines
Key messages Fire insurance

B Price increases ahead of plan ...

B ... with positive impact on Fire results ...

B ... and with the aim to achieve ~95% by continuing rigorous underwriting in the long run

Investor Presentation, November 2019

Making Fire profitable
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Torsten Leue

Immo Querner

Industrial Lines

m Strategy Edgar Puls

Making Fire profitable David Hullin

HDI Global Specialty Ulrich Wallin
Thomas Kuhnt

\Y/IN Digitalisation

WAl Essentials Industrial Lines Edgar Puls

Final Remarks Torsten Leue

talanx.
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RoE ambition 8 — 10%

Steering
excellence

Capital
management
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Steering excellence
New steering model to provide one central portfolio view

From accounting-based to value-driven steering

[ C/B Targets } Sharpened KPI metric with focus on RoE
Continuous performance monitorin
Qo Transparency 2 =P _ 0
—— coupled with immediate feedback process
A
S . Performance and ownership culture, e.g.
RN Accountability > _ SHIP ¢ J
VNS via consistent target and incentive system
Fast & performance-oriented decisions
Consequences >

(e.g. discontinue unprofitable portfolios)

Investor Presentation, November 2019

CFO cockpit

8-10% RoE
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Steering excellence
Drill-down of RoE ambition — top to bottom

Sharpened steering KPIs on all levels

CFO cockpit

Talanx = ROE ambition

RoE: 8-10%

Industrial Lines CR: ~95%

=  Combined ratio
=  Ultimate loss ratio
= Attritional loss ratio

Line of business

» Combined ratio y
= Attritional loss ratio

Portfolio/

Policy

= Attritional loss ratio

Investor Presentation, November 2019

Combined ratio
= Rate change
= Actual price / Technical price

talanx.



CFO cockpit

Steering excellence
Example: steering attritional loss ratio

From ambition to execution

illustrative

for each line,
region/branch,
portfolio/policy

Long-term Expenses Brokerage fees NatCat Large losses Maximum

CR ambition loading attritional

loss ratio

g ~95% ) (“steering
level”)
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Steering excellence

Our path to profitability

Targeted development of combined ratio

109.1%

~(4.5%)

Ad hoc portfolio measures (net)

~104.5%

(24%)
<100%

———————————— @ 104%

2015 2016 2017 2018

CFO cockpit

Programme 20/20/20 and
selective portfolio measures

.

Sustain
o

Excel

(2%) Grow

(2%)
(1%)

/[

CR 2018 Large losses Normalised
above budget CR 2018 2020E

Investor Presentation, November 2019

X

Long-term
ambition

Pricing excellence
Underwriting discipline
Share reduction

Enhanced reinsurance cover

Selective growth,
e.g. in Specialty

=
| -
O
Y—
(7))
C
©
|_

talanx.



Steering excellence

CFO cockpit

Selective growth — additional lever to raise overall portfolio profitability

Grow

Net premiums earned, in EURmM

lllustrative projection

+EUR 1.1 bn, or ~4000 @ ~95%
~+7% CAGR

~2,860 8% |

SEEENVAE 230 R +---

Industrial Lines
ex Specialty ~2,630 ~2% @ ~96%
////
2019E long-term CR
77 Investor Presentation, November 2019

> Benefiting from strong profitability in Specialty

Profitable portfolio growth with average
combined ratio of 93%

Reducing divisional combined ratio by ~1%pt in
the long run

talanx.
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Investments

CFO cockpit

Resilient asset portfolio — prudent and low market risk investment approach

Asset portfolio Breakdown fixed income

FY 2018
Cash & Type Rating
Short-term
Investments

Other Fixed

—‘ income

~ EUR 9.0bn
Q@
3.0%

94%
investment
grade

37%

L_ Other BBB and below
Alternative Government Bonds A
investments B Covered Bonds B AA

Bl Corporate Bonds H AAA

Conservative and risk-averse

} investment policy
(Market risk ~45%)

Portfolio structure determined
} by liability pattern

(Duration: Assets 4.7 yrs / Liabilities 5.6 yrs)

Balance of stable and attractive

} yields within risk appetite
(@-Rol 2012-18: 3.4%)

Yield enhancement, e.g. via

} alternative investments
(Yield pick-up of 0.5%-pts.)

Investor Presentation, November 2019
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Investments

Increasing re-investment challenge due to low interest rate environment

CFO cockpit

Yields What if: Reinvesting our bond portfolio at today’s new investment yield

llustrative

1.0% )
Average New
running investment
yield yield

(scenario: portfolio
composition unchanged)

Note: Implicit average running yield based on a new investment yield for today’s portfolio composition

Investor Presentation, November 2019

3.0%
~50%

2.59% reinvested
2.0% P

| 'I" .'“'llu..
1.5% A

ll""l

1.0% |
0.5%

2019E 2020E 2021E 2022E 2023E 2024E

As-if average running yield Re-invested portfolio share

100%

80%

60%

40%

20%

talanx.



CFO cockpit

Investments
Stabilising investment returns by a diversified alternative investment portfolio

Alternative investments Portfolio split Yield enhancement

100% 100% return on
. ~5% .
nfrastructure |nvestment

@ 2012 - 2018

EUR 1.2bn ~149% oftota Freturns

@ 2012 - 2018

38%

Real Estate

2012 2018

talanx.
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CFO cockpit

Investments
Despite strong investment track-record, the “new normal” will take its toll

Investment income & return on investment

in %
3.8 > Divisional net income benefited
3.7 3.6 from strong investment results...
...also supported by non-
> repeatable extraordinary
in EURM investment income

N

[¢)]

(o]

N

\l

D
.V'

B it S Expected return on investment

o P of ~2.3% — on average

: ~15bps lower p.a.

!

!

!

!

!

!

I

> A ~0.5% = EUR ~45m reduced
investment income

/]
&)

2012 2013 2014 2015 2016 2017 2018 2019E mid-term

—=— Return on investment [l Ordinary interest income %7 Non-interest income Note: as of September 2019, EUR 560m unrealised capital gains
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Excursion — Other result

CFO cockpit

Consolidation of HDI Global Specialty and project costs will raise other expenses

Other income / expenses

in EURmM

| o Disposal gain of
- Currency gains, . EUR 37m for sale |

2012 2013 2014 2015 2016 2017 2018 2019E run rate

#¥ significiant one-off effects [l Normalised result

Investor Presentation, November 2019

Other result affected by positive
currency and one-off effects

Historically, normalised other result at
an average EUR -40m

Consolidation of HDI Global Specialty
and project costs to add another
EUR 30m expenses p.a.

talanx.
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Capital management
Resilient solvency position due to prudent risk profile

Diversified risks Resilient Solvency Il ratio
Solvency Il ratio
167%
1
167% ;
|
|
. » Liability Run-Off Loss o -;
Operational Underwriting }
. . |
risk risk }
Property ManMade Loss 9% .}
> i
|
|
) Property NatCat Loss 16% -}
i
Credit Spread (+50bps) 10% .i
|
|
Interest Rate (-50bps) 2% Ii
i
i |
2018 Market risk Equity markets (-30%) 2% Ii
1
100% 125% 150% 175% 200%

Target range

Note: Solvency Il ratio of HDI Global SE; Liability Run-off Loss scenario: HDI Global SE liability reserves increase by 10%, Property ManMade Loss scenario: aggregated consideration for man-made losses on the Fire portfolio of
HDI Global SE with return period 50 years, Property NatCat Loss scenario: amount of annual damage by natural hazards (storm, earthquake, flood, hail) on the Fire portfolio of HDI Global SE with return period 50 years

83 Investor Presentation, November 2019 ta Ia nX.



84

Capital management

CFO cockpit

Efficient use of capital — Lever to increase RoE and support capital upstream to Group

Robust capital shield

Solvency Il ratio
STANDARD
&POOR’S A+

A

7 170%
/ Target range
7

140%

180%

167%

%

2018 2019E

Note: Solvency Il ratio of HDI Global SE

Investor Presentation, November 2019

Active capital management

= EUR ~140m one-off cash
upstream in 2019

Talanx
AG

HDI » Precise target range for Sll ratio
Global » Increased financial flexibility
SE leveraging HDI Re

Sub-
sidiaries

= Simplify structures and enhance capital
fungibility (e.g. merge legal entities)
» Reduce excess capital

talanx.



CFO cockpit

Capital management
Supporting RoE ambition by optimising our capital structure

Capital structure Key measures

Own funds, in EURmM

High quality capital
} structure provides flexibility
and capacity

929 88% 80%
Efficient use of debt with
> maximum financial 20% Leverage
leverage of 20%
max.
8% __/ 12%
2018 2019E mid-term Low cost of debt
} (weighted average cost of
Equity [l Subordinated debt (intra-Group) 2.8%, post tax)
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Capital management

CFO cockpit

Strong German GAAP balance sheet supports earnings and cash upstream to Group

Provision flexibility

Reserve robustness

Asset protection

Equalisation provision,
in EURm

~700

550

2015 2019E

A German GAAP vs IFRS reserves,

in EURmM
P

600

2015 2019E

A German GAAP vs IFRS OCl,

in EURmM /_‘_200

180

2015 2019E

= Distributable earnings (German GAAP)
protected by equalisation reserve
("Schwankungsruckstellung™)

= Buffering loss volatility, managed via intra-
group reinsurance

= Robust German GAAP reserves as
backbone of remittance

» |FRS reserves comfortably meet best
estimate level

= Effective buffer for potentially volatile
capital market environment

Note: All numbers refer to main carrier HDI Global SE

Investor Presentation, November 2019

talanx.



87

In a nutshell

Steering excellence, strong investments and efficient capital management

8-10% RoE

Investor Presentation, November 2019

Steering excellence

Investments

CFO cockpit

< ~95% combined ratio (ong-term) < 2.3% return on investment mid-term)

RETURN

on
EQUITY

up to
< 140 - 170% Solvency Il ratio < 20% leverage

Capital management

talanx.
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EEERERRAES -~ RAKIN

In a nutshell
On track to lift RoE to ambition level

Our path to profitability

lllustrative
CR RoE
109%
~A 8%pts ,:l_o%_ + 10%
CRimprovement / 0o Ol 0 ol coininie
— L 8%
___________ EBIT
~45% __.----" 2 EUR 300m
100%
technically positive
2018 2019E 2020E T mid-term long-term
Investor Presentation, November 2019 ta Ia nX.



CFO cockpit

Key messages

B Achieving underwriting excellence is top priority — backed by the new steering model
B Despite on-going pressure on investment yields and the other result, ...

B ...EBIT expected to rise on the back of improved combined ratios

B RoE ambition backed by initiative to optimise capital management

B Strong German GAAP balance sheet supports earnings and cash upstream

B Clear commitment to become strong profit and cash contributor within Talanx Group

Investor Presentation, November 2019 ta Ia nX.
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Torsten Leue

Immo Querner

Industrial Lines

m Strategy Edgar Puls
Making Fire profitable David Hullin

CFO cockpit Clemens Jungsthofel
\

\Y/IR Digitalisation Thomas Kuhnt
Wl Essentials Industrial Lines Edgar Puls
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Specialty units within Talanx Group
Combining group-wide forces into powerful unit

History of HDI Global Specialty

HDI Global Specialty

S
o
>
@)
c
c
©
I
| —
(D)
]
=

1979 1997 2001 2009/ 2011
Establishment Acquisition of Start of delegated Market entry in
Inter Hannover Skandia’s authority business Australia &

international Canada
portfolio

Investor Presentation, November 2019

O,
I
O,

IS
o
=
O
&)
I

©=o—p

2006

2011

Acquisition of
Gerling Group

Acquisition of
Nassau
Verzekeringen
(D&O specialist)

1 Jan 2019

Establishment of

Global Specialty

as platform for
future growth

talanx.



HDI Global Specialty
Structure & benefits
HDI Global Specialty combines complementary strengths into a highly competitive player

Joining Forces: Combining strengths & realising synergies Win-win-win: Benefits for...
= Bundling group-wide specialty-
CﬂbalDS! haﬂﬂOVGI’ re activities and know-how
= Higher profit contribution by
merged entity
International customer base Strong underwriting expertise
Distribution network Cost leadership
= New growth potential and
)) HDI diversification
Global - Strengthening of market position
and knowledge-sharing
50.2% 49.8%
= Strategic focus on core
Hannover reinsurance activities
Global Specialty Re - Growth opportunities via HDI's
> EUR 1bn GWP as of 31 Dec 2018 network and freed-up capital

Investor Presentation, November 2019 ta Ia nX.
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Top management team

HDI Global Specialty

Proven management team bringing together Hannover Re’s and HDI Global’s skills

Leadership team

Executive Board

Supervisory Board

Thomas Stockl
CFO

Andreas Bierschenk
CRO

Ralph Beutter, 54 ®®  Richard Taylor
CEO CMO

successfully led
Inter Hannover
over the last 5 years

Investor Presentation, November 2019

Roland Vogel
Hannover Re

Jens Wohlthat
HDI Global

Ulrich Wallin, 64 -
Chairman

turned Hannover Re into
the most efficient global
reinsurer

talanx.
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Joining Forces

HDI Global Specialty

In an excellent position to benefit from a fast-growing market niche

Attractive segment
with substantial
growth prospects

Talanx has been
underrepresented in
specialty business

GWP global specialty insurance market?!

In USDbn CAGR
vl — ~310

~220

2018 2025E

Market share in target specialty segment?

~1.0%

Inter
Hannover

HDI

_ IOI7I Global
2018 2023E

HDI Global Specialty

= small market :
strong image &

share brand
= Not price .
P recognition
relevant

1 Orbis Research: Global Specialty Insurance Market Size, Status and Forecast 2019-2025
2 HDI Global Specialty's target business amounts to ca. 50% of total specialty market

Investor Presentation, November 2019

e

Outperform the market

in terms of growth

talanx.



HDI Global Specialty

Lines of business
HDI Global Specialty covers a broad range of attractive lines of business

Single risk business Delegated authority business

H DI Aviation & Extended Specie

Global Specialty Space Warranty A L |

Full Political Pet & Financial & Pro- Energy
mandate Violence & Risk Farmpack fessional Lines upstream

Crime, Kidnap & Legal Sport/Leisure/ Accident/Health: _ _
Ransom Expenses Entertainment Sports PA All lines of business
(emphasis on full mandate lines)

H DI Accident/Health:

Hull & Cargo
Global Specialty Group & Travel PA g

Split prTTTTT S i
mandate @ ! o
Renewable e e
HDI Cyber
energy
Global SE

Note: With respect to US business, currently cross-border excess and surplus lines business only. PA = Personal accident
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HDI Global Specialty

Geographic scope
HDI Global Specialty is present in all relevant specialty markets worldwide

Global strength, local expertise Key traits of HDI Global Specialty

. Own offices HDI Global network O Largest specialty markets

Speed & flexibility: Fast
Dynamic decisions, agile service,
expert claims settlement

Local & centralised
teams: specialists with
many years of
experience in industries
and product solutions

)) Empowered

Work collaboratively
with our clients to
develop mutually
beneficial relationships

Committed

plus 5 until 2021 with a focus on most attractive markets

dedicated offices 1 5 present in more than 150 countries

Investor Presentation, November 2019 ta Ia nX.



HDI Global Specialty
Transition from legal entity result to managed technical result
Managed result is central KPI and reflects the overall contribution to Talanx Group

Legal entity result (£ net income)

+ Taxes

+ Financing costs (mainly for subordinated loans)

EBIT

- Investment result

Underwriting result Key figures managed portfolio FY 2019E

+ Elimination of Group internal retrocession in EURm

Underwriting Combined

GWP :
)) result ratio

— Fronted business (incl. cost reimbursement)
v

Managed result

~1,060 ~40 95.9% <MTCR

97 Investor Presentation, November 2019 ta Ia nX.




HDI Global Specialty

Combined ratios
Top quartile position key to exceed cost of equity

~130%

Indicative
CR quartiles

4

3

2 v
Not earning

96.7% MTCR cost of capital

Limiting growth
potential

~90% 95.9% CR
FY 2019E

on managed
business

Best peer HDI Worst peer

Global Specialty

Note: Peer combined ratios reflect 6M 2019 figures. Combined ratio reflects Talanx view, not the lower divisional combined ratio

Investor Presentation, November 2019 ta Ia nX.



Ambitioned profit targets

HDI Global Specialty

Allowing for substantially higher profit contributions to both Hannover Re and Talanx

Target to double managed result within three years

Technical contribution to Talanx

~100

in EURm

Hannover
Re free-float

Hannover

Talanx

Industrial
Lines

2019E | 2022E |

Figures reflect underwriting result based on managed portfolio after internal retrocession and minorities and before taxes

99 Investor Presentation, November 2019

Reinsurance structure

SYAZ

38%

33%

Target
structure

48% [l 457

429 457

2019 2020 2021 2022

M HDI Global Specialty Il HDI Global

oo}

2023 From

2024
Bl Hannover Re

talanx.
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Operating performance
Strong profitable growth from the start

Structure of managed GWP

In EURmM

808
v 20% growth at
17% new ’
business ultimate CR of
below 96%
HDI Global
contribution
83%
existing
business InterHannover

contribution

9M 2019

Note: Excluding fronted business

Investor Presentation, November 2019

HDI Global Specialty

GWP business structure

~40%

Single Risk

oM 2019 GWP
EUR 808m

~60%
Delegated
Authority

talanx.
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HDI Global Specialty

Achievements and next steps
HDI Global Specialty drives further international expansion in the short-term

From
1 Jan 2019 1 Jul 2019 23 Jul 2019 20 Nov 2019 1 Jan 2020 1 Jan 2021

v v v v v v

Closing (v, Integration of Acquisition of Transfer of most Opening branches
HDI Global’s remaining renewal rights in Spain & Erance
HDI international Svedea q g
Global Specialty ~ business portfolio an
opening branches
in the Netherlands,
Belgium & Denmark
Investor Presentation, November 2019 ta Ia nX.



HDI Global Specialty
Key elements of our strategy
HDI Global Specialty’s top ambition is to grow profitably while selecting risks carefully

Global Specialty

One profitable growth engine of Talanx

= Mid-term profitability: 93 — 94% targeted CR on managed business
= Growing organically by >10% GWP CAGR ;523

o

s DY

‘e, Cay
Ng, ©Oh

()
: : : Y, K : - :
Cost leadership Active risk managemeM‘/” Sustainability and Integrity
» Maintaining cost leadership = Support growth while balancing = Aligning investments & under-
despite strong business growth risk profile and diversification writing with Talanx’s ESG strategy
» Expense ratio of <5.25% » Target SlI-Ratio: >140% (standard » Further developing compliance
formula). Level of >200% in internal organisation & processes globally

model leaves room for growth

102 Investor Presentation, November 2019 ta Ia nX.



HDI Global Specialty

Key essentials
Targeting to become a meaningful profit contributor to the Talanx Group

B Bringing together best-in-class skills in underwriting and distribution in the Group

B Creating a highly competitive player in an attractive market niche

B Targeting a sustainable top quartile position amongst specialty insurers

[ Excellent start with 9M 2019 new business of GWP of EUR 137m at ultimate combined ratio well below 96%

[ Potential to generate EUR ~100m technical underwriting result based on managed portfolio in 2022

103 Investor Presentation, November 2019 ta Ia nX.
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Torsten Leue

Immo Querner
Industrial Lines
m Strategy Edgar Puls

Making Fire profitable David Hullin

CFO cockpit Clemens Jungsthofel

HDI Global Specialty Ulrich Wallin

VII
Wl Essentials Industrial Lines Edgar Puls
Final Remarks Torsten Leue
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Develop — Digitalisation

We are executing our digital transformation roadmap

“Get skills”
Underwriting

. Work h
Enhance risk orkbenc
insights

Analytics

.

3
=
7

Workplace

(@) loT Solutions and Services

A

N

PR EIG TS Generate new
revenues

Digitalisation

“Get bundled”

HDI THINX

“Get ready”
T SysTENS

Maintain cost leadership

Cloud Platform

aws py £

Digital transformation

105 Investor Presentation, November 2019
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Digitalisation

n Get bundled — 10T Solutions and Services
Industrial insurance will shift from risk transfer to ‘predict and prevent’

Future — Services to predict & prevent From insurance premiums to service revenues

Risk Crisis loT e
consulting response ‘ services

%/
HDI ,

‘ New loT-based

: @
)) (”’ )) services

New loT-based
products

Today — Insurance to repair & reimburse
Total

tranfer HDI j[raditional
insurance
)) )) @ premiums

Today Future
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Digitalisation

n Get bundled — 10T Solutions and Services
Corporates are increasingly embracing the ‘Internet of Things’ (10T)

Enablers

Performance A
cloud(s) N i <

Network X&X +“—> % %% ASrgiE)erCésm A

Routers / fateways Seiers

I i

Sensors A I r O/-\ : :
: e © =] ! Technology A

N I I

| 1

1 1

[Vu\g g & § D Costs v

! I i

End Nodes / Assets / Machines Data Collection / Sensors E

_______________________________________________________________________________________________________
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Digitalisation

n Get bundled — 10T Solutions and Services
We have partnered with Berlin-based venture builder NBT to foster 10T innovations

Products

Apr 2019: Cooperation with 10T venture builder Next Big Thing (NBT)

B Accessto leading IoT ecosystem

B Access to deep machine-data knowledge

B Partnership with relayr founder Harald Zapp

Investor Presentation, November 2019
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Digitalisation

n Get bundled — 10T Solutions and Services
We have founded HDI THINX and work on the first use cases

S
Products

Sep 2019: Foundation of IoT solution builder HDI TH!NX in Berlin

l' 3 X1 ,?; w

B Validation of new digital business cases

H DI B Development and scaling of successful MVPs

THINX

B Partnering with corporates

109 Investor Presentation, November 2019 ta Ia nX.
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Digitalisation

n Get bundled — 10T Solutions and Services
The first use case is already being implemented in cooperation with Schneider Electric

S
Products

Oct 2019: Driving co-innovation with Schneider Electric

Leveraging Schneider Statistical causes of fire losses

Electric’s 10T platform 10% open fire
and self-ignition

. . 15% arson, ex-
B Focus on fire prevention )) losion & lightning \

Large client base with \/
installed 10T solutions 12% overheating

Source: Institut fur Schadenverhiitung und Schadenforschung, Ursachenstatistik Brandschéaden 2002-2018

41% electricity

~75% poten-
tially prevent-
able by loT

22% human error

Investor Presentation, November 2019 ta Ia nX.



Digitalisation

n Get bundled — 10T Solutions and Services
Our heritage equips HDI THINX to win in this changing world

Unique long-term relationship One of the leading industrial risk
to the German ,Mittelstand” as well as a engineering organisations
track record of co-innovation with ~175 risk engineers

W,
rd

N5 kid
v

Cost leadership Required skills and
with ~7%pts advantage historical loss data to
VS. peers generate insights into risks
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Digitalisation

m Get ready — Cloud platform
Modernising our platform — reducing legacy while building up cloud infrastructure

Legacy systems = 12 |= Cloud platform &
= Decommission old = Setup cloud infrastructure
mainframe (BS2000)

= ‘Cloud first’ for new applications

= Simplification through
system consolidation
(>60 applications to be
turned off until 12/2019)

= Refactor existing applications for
cloud

= Standardisation of
interfaces and
underlying server landscape

aws 3

Freed-up reinvestment of > EUR 10m p.a.!

1 Annual savings accrue in Industrial Lines and Retail Germany
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m Get ready — Cloud platform

Digitalisation

Our cloud-based modern data platform will enable best-in-class data analytics capabilities

Example: Al-enabled analysis of risk concentration based on satellite image recognition

" Interim storage
= Client: ABC

= Total insured sum:
EUR 50

n.‘."\_k_’- E

@ M ¥

S = Origin: XYZ

| B = Cargo: Chemicals

= Destination: Hamburg
= Via: Suez Channel

Note: Al = Atrtificial Intelligence

Investor Presentation, November 2019

Basis for risk-consulting services
and pricing

Real-time knowledge of insured
exposures

Faster and more accurate loss
reserves

talanx.




m Get ready — Cloud platform

Digitalisation
The cloud-based data platform heavily accelerates data analytics in a variety of use cases

Risk recognition via satellite image Additional cloud-enabled use cases
Duration
& ____
~16 days \ | Al-based Iyti
\ LTI @! ased analytics
(~384 hours) ~150 times o
/ faster

+ %

\
\
1
\
\
\
\
\
\
\
\
\
\
\
\
v

Embedded
Actuarial pricing into core
systems
2.5 hours “4.{- ,,¢4.) Hand-written text
text

Previous ex

HDI
platform

recognition

114
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m Get skills — Global Underwriting Workbench

\/Il Digitalisation

The “Underwriting Workbench” is the new standard platform for all our pricing activities

Underwriting
Workbench

Standard platform
with access to all
pricing tools for all
lines of business

Base Values

General Data
Expenses
Loadings/Discounts
Analysis/Choice
sSummary

Result

AnahysisfChaoice i
@ Offered Premium @alk away Premium N |

Offered Premium
Price offered to customer

ABC Company

%

1,157,578.38 1,192,305.73 1,122,851.03

1,157,578.38 1,192,305.73 1,122,851.03

Technical Premium

Required price to meet RoE target. Consists of
expected loss value, internal costs, volatility
premium, and broker fee

Walk away
premium

Minimum price level
required for given risk

Investor Presentation, November 2019
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Digitalisation

Key messages

B Industrial Lines uniguely positioned to capture new revenue opportunities from loT
B Better risk insights enabled by new workbench and data analytics
B Shut down of legacy systems and infrastructure modernisation well underway

B Digitalisation agenda adequately funded at current level — cost leadership secured

talanx.
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Torsten Leue

Immo Querner

Industrial Lines

m Strategy Edgar Puls
Making Fire profitable David Hullin
CFO cockpit Clemens Jungsthofel

HDI Global Specialty Ulrich Wallin

\Y/IR Digitalisation Thomas Kuhnt

@ Fi Torsten Leue
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IR Essentials Industrial Lines

Essentials Industrial Lines

B We are fully committed to raise profitability while lowering earnings volatility

B We have turned commercial lines markets and we expect to benefit from the market hardening going forward

B \We expect on-going pressure on investment yields and other result to hamper, but not to impede raising profitability
B \We make efficient use of capital to increase RoE and to support capital upstream to the Group

B We are in an excellent position to generate profitable growth in Specialty business

B We are uniquely positioned to capture new revenue opportunities from 10T services

B We confirm our RoE ambition of 8-10%
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Torsten Leue

Immo Querner

Industrial Lines

m Strategy Edgar Puls
Making Fire profitable David Hullin
CFO cockpit Clemens Jungsthofel

HDI Global Specialty Ulrich Wallin

\Y/IR Digitalisation Thomas Kuhnt

Wl Essentials Industrial Lines Edgar Puls

X
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Final Remarks

Final Remarks

B We are well on track to deliver on our Strategy 2022

B We successfully manage the generational change in our Group

B Industrial Lines have taken decisive steps to turn into a reliable and meaningful profit and cash contributor
B We focus on maintaining the high level of resilience of our business

B We are well on track to deliver on the EPS growth target of 25% on average p.a. until 2022
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Appendix
Implicit valuation Talanx ex Hannover Re

Market cap development

EURDbN

= Talanx
— Hannover Re (Talanx stake)

10

01/10/2012 01/10/2014 01/10/2016 01/10/2018

Implicit market cap Talanx ex Hannover Re stake )

EURDbnN

— Talanx ex Hannover Re (implicit value)

01/10/2012 01/10/2014 01/10/2016 01/10/2018

Note: Multiples as of 15 November 2019 and based on sell-side estimates as collected by Talanx. The P/E ratio refers to the 2019E median for EPS, the P/B ratio refers to the 2019E shareholders’ equity

Investor Presentation, November 2019

P/E ratio
@ Peers
Valuation
multiples Talanx
Talanx ex

2.5
Hannover Re

P/B ratio

talanx.



talanx.

Insurance. Investments.

PERFORMANCE AND RESULTS

OM 2019 - Highlights



Very satisfactory 9M 2019 results

Gross written premiums grew 11.9% in 9M (10.6% currency-adjusted), 13.6% in Q3 yly

EBIT increased 26.7% in 9M, with all divisions contributing

24.2% price increases achieved with “20/20/20” — Industrial Lines 2019 combined ratio
outlook now at ~101%, down 8 percentage points from 109.1% in 2018

9M 2019 Group net income of EUR 742m (+52%) — Group RoOE at 10.4%,
stable vs 6M 2019 and significantly up from 9M 2018 (7.5%)

FY 2019 Group net income outlook unchanged at “more than EUR 900m”

FY 2020 Group net income outlook: between “more than EUR 900m” and EUR 950m,
despite EUR ~25m headwinds from lower interest rates
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OM 2019 - Profitable growth continues

Gross written premiums (GWP) 30,325 27,091 +12% } Strong growth momentum continues, driven by
Net premiums earned 24,186 21,841 +11% Reinsurance and Industrial Lines. GWP +10.6% curr.-adj.
Net underwriting result (1,282) (1,423) +10%

thereof P/C 196 162 +21%

thereof Life (1,478) (1,585) +7% Increase of extraordinary investment result, driven by ZZR
Ty p—— 3,156 2.900 9% > ziusllpd(;:gl,sposmve one-off Viridium impact and real-estate
Other income / expenses (11) (6) (80%)
Operating result (EBIT) 1,864 1,471 +27% } EBIT increase driven by improvement in Industrial Lines
Financing interests (142) (128) (11%) and Reinsurance (including Viridium)
Taxes on income (408) (401) (2%)
Net income before minorities 1,314 942 +40%
Non-controlling interests (572) (454) (26%)
Net income after minorities 742 488 +52% } EBIT improvement and lower tax ratio
Combined ratio 98.5% 98.6% (0.1%pts)
Tax ratio 23.7% 29.8% (6.1%pts)
Return on equity 10.4% 7.5% +2.9%pts } ROE after significant increase at 6M 2019 level, well above
Return on investment 3.4% 3.3% +0.1%pts the (800 bps + risk-free rate) minimum target

Note: The minimum RoE target (of 800 bps + 5-year average of 10-year Bund yields) is expected to be
8.2% for FY 2019
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Q3 2019 — Strong comeback after weak Q3 2018

EIEES WA [l nil s (€2 S St F14% } Ongoing growth momentum, particularly in Reinsurance
Net premiums earned 8,269 7,406 +12% and Industrial Lines
Net underwriting result (574) (675) +15%
thereof P/C (30) (110) +73% } Improvement in Fire and lower large losses
thereof Life (544) (565) +4%
Net investment income 1,170 893 +31% } Significantly higher ZZR-induced realisation of capital gains,
Other income / expenses 23 41 (44%) plus other extraordinary gains
Operating result (EBIT) 619 259 +139%
Financing interests (48) (44) (9%)
Taxes on income (115) (44) (162%)
Net income before minorities 456 171 +166%
Non-controlling interests (191) (120) (60%) Significant improvement of bottom-line result after claims-
Net income after minorities 265 51 +412% } fraught Q3 2018
Combined ratio 100.4% 102.1% (1.7%pts) o
Tax ratio 50.1% 20.4% (0.3%pts) > Sae;?;egda;[?: irr?tlg)eligsbuorgln(g:arters due to tax-reduced
Return on equity 10.7% 2.4% +8.3%pts
Return on investment 3.7% 3.0% +0.7%pts } Rol inflated by ZZR-driven realisation of capital gains and
other gains
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OM 2019 - Large loss budget underutilised, primary business in line

. . : Retail Primar .
Net losses Talanx Group Industrial Lines j Retail Germany ; Z y e Reinsurance e Talanx Group
in EURm, 9M 2019 (9M 2018) International Insurance

Hurricane Dorian, Bahamas & USA [Sep.] 194 194 186.6 206.0
Typhoon Faxai, Japan [Sep.] 0.1 0.1 75.9 76.1

Hailstorm Jorn, Central Europe [Jun.] 13.1 16.8 29.9 10.7 40.6

Flood Santo Andre, Brazil [Mar.] 32.9 1.0 33.9 33.9

Flood Queensland, Australia [Jan.-Feb.] 4.6 4.6 28.3 32.9

Flood “Middle West”, USA [Mar.] 134 13.4 14.1 27.5
Storm Eberhard, Central Europe [Mar.] 55 7.2 2.7 15.5 11.3 26.8

Earthquake Chile, South America [Jan.] 0.4 0.4 10.6 11.0
Sum NatCat 89.0 (61.0) 24.1 (11.6) 4.1 (0.1) 117.2 (77.2) 337.5 (287.6) 454.7 (364.8)
Fire/Property 74.4 4.6 79.9 60.4 140.3
Credit 112.4 112.4
Marine 24.3 24.3 7.8 32.0
Aviation 1.9 1.9 27.8 29.7
Casualty 12.9 12.9 12.9
Sum other large losses 113.4 (205.9) 0.0 (0.0) 4.6 (0.0) 119.0 (205.9) 208.4 (77.0) 327.4 (282.9)
Total large losses 25.5 (266.8) 24.1 (11.6) 8.7 (0.1) 236.2 (283.0) 5@ (364.6) /750 (647.6)
Pro-rata large loss budget @ 18.0 6.0 236.0 <_6(Q <\@Q
FY large loss budget 277.6 24.0 8.0 314.6 875.0 1,189.6
Impact on CR: materialised large losses 9.4%pts (14.0%pts)  2.2%pts (1.1%pts)  0.3%pts (0.0%pts) | 4.0%pts (5.2%pts) | 5.9%pts (4.5%pts) 5.2%pts (4.8%pts)
Impact on CR: large loss budget 9.7%pts (10.2%pts)  1.6%pts (1.7%pts)  0.2%pts (0.2%pts) | 4.0%pts (4.2%pts) | 7.2%ptsS (7.9%pts) 5.9%pts (6.4%pts)

Note: Definition "large loss": in excess of EUR 10m gross in either Primary Insurance or Reinsurance. EUR 0.9m large losses (net) in Corporate Operations in 9M 2019 Primary Insurance
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OM 2019 — Combined Ratios

Talanx Group Industrial Lines Retail Germany P/C Retail International Reinsurance P/C
2018 2018 2018 2018 2018
oM 98.5% 98.6% 101.4% 111.7% 98.4% 98.2% 95.1% 94.4% 98.7% 96.8%
Q3 100.4% 102.1% 99.8% 128.9% 97.8% 96.6% 95.0% 94.1% 102.2% 98.8%
_ ex KuR =
investment§: 96.1%
(9M 2018: 95.6%) mm Poland
2018
t. 9M 90.8% 93.3%
Bl Mexico : 070 270
=8 "= = TUIR Warta —
\ - Q3 89.2% 90.6%
2018 -
9M 88.3% 86.0%
9M 98.7% 95.1% TU Europa —
— 3 815% 84.5%
Q3 101.9% 95.9% _—
. E=2 Brazil
B Chile — BE itay Turkey
2018 2018 E—
on 0890 96,09 oM 96.5% 96.5% AL 0L
. 0 . 0 ——
— . ‘ Q3 95.3% 96.1% o9M 91.2% ' 89.4% 9M 108.0% 104.2%
Q3  100.3% 103.3% — 03 93.6%  88.4% Q3  108.0% 105.0%

Note: Visual highlights only core markets plus Italy for Retail International. Turkey 9M 2019 EBIT of EUR 5m (+83.6% yl/y, incl. Ergo). Due to industrial action, the 9M and Q3 2018 reporting for HDI Chile was
carried out on the basis of the figures for the first eight months of 2018 only
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OM 2019 — All divisions drive EBIT improvement

YoY EBIT development by divisions

g

in EURmM

7
T

. Includes EUR 100m one-
. time Viridium gain in Life/ |
' Health in Q2 2019

1,863

~ ~

30 Sep 2018 Industrial Retail Retail Reinsurance Corporate 30 Sep 2019
reported Lines Germany International Operations incl. reported
Consolidation

Note: Numbers may not add up due to rounding
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OM 2019 — Industrial Lines: Positive impact from improvement in Fire

EURm, IFRS [l 2019 2018

Gross written premiums (GWP) Operating result (EBIT) Net income
— +30% —
— +63% — 133 84
4,883 64 43
3,756
J 1401 g I eem 1B T
e (31) (36)

oM Q3 oM o3 (110) oM 03 (89)
Retention rate in % Combined ratio in % RoOE in %

oM Q3

1117 99.8 )( 1289

oM Q3

e w5
oM Q3

= OM 2019 GWP up 30.0% (currency-adj.: +28.1%);
adjusted for Specialty transfer effect (EUR 702m in
9M 2019 and EUR 245m in Q3 2019, both before
growth), GWP was up 11.3% in 9M 2019, and up
34.7% in Q3 2019 yly. Strong increase in Q3 took
place in new Specialty unit, as well as in the U.S.
and in Brazil

= Increase in NPE for 9M 2019 significantly smaller
(+12.5%) given the initially high cession of
Specialty business to Hannover Re; also some
dampening effect from reinstatement premiums

= As a consequence, divisional self-retention of
50.8% down vs. 9M 2018 (57.8%)

= OM 2019 large losses of EUR 202m, slightly below
budget (EUR 208m) and below prior-year level of
EUR 267m. Total loss ratio down to 81% from 91%

= Positive run-off result in 9M 2019 of EUR 40m,
thereof EUR 7m in Q3 2019 (9M 2018: EUR 18m;
Q3 2018: EUR -25m)

= Combined ratio of Fire business was 108% in
9M 2019, materially down from 144% in 9M 2018.
As of 1 October 2019, “20/20/20” has written price
increases of 24.2% since launch in 2018

= Divisional combined ratio outlook for 2019 now at
~101%; reserve build-up in case of better
underlying performance. 2020 outlook: below 100%

= 9M 2019 return on investment of 3.3% benefited
from EUR 10m extraordinary investment income
(9M 2018: EUR -12m) including gains from selling a
mature Private Equity sub-portfolio in Q3 2019

= From Jan 2019, other result includes recognition of
administrative costs for Specialty business formerly
booked in Reinsurance (EUR 15m in 9M 2019).

= OM 2018 other result included EUR 37m one-off
gain from sale of office buildings in Q3

= Return on Equity has significantly improved to 4.6%
in 9M 2019 and 6.6% in Q3 2019
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OM 2019 — Retail Germany Division: Well on track to achieve EUR 200m EBIT in 2019

EURm, IFRS [l 2019 2018

Gross written premiums (GWP)

Operating result (EBIT)

Net income

4733 2% 4,622 . —+19% — +24% —
— +3% — 156 ,—(12%)—| 110 89 — (4%) —
1,405 1,360 j j 38 39
oM Q3 oM Q3
Retention rate in % EBIT margin in % ROE in %
oM Q3 oM Q3 oM Q3

= Gross written premiums growth in Q3 and 9M 2019
yly in both P/C and Life businesses

= GWP in P/C up 1.9% yly in Q3 and 9M 2019

= Net premiums earned up 1.7% in Q3 2019 yly,
up 2.5% in 9M 2019

= Significant 9M EBIT growth in both P/C (+19.1% yly
in 9M 2019) and Life (+18.1% y/y in 9M 2019). Q3
2019 with a high single digit million EBIT decline
(P/C -8.1% yly in Q3 2019, Life -14.9 % yly)

= Total KuRS costs of EUR 34m in 9M 2019 (EUR
38m in 9M 2018) with P/C EBIT impact of EUR 28m
(EUR 30m)

= Well on track to deliver EBIT of at least EUR 240m
in 2021 as targeted, and at least EUR 200m in
2019, despite accelerating investments into various
digital initiatives in Q4

= Tax rate down to 34.5% for 9M 2019 from 37.8% in
9M 2018

= Contribution to Group net income significantly
increased by 24.1% y/y in 9M 2019 mainly due to
improved investment result in P/C (EUR 20m) and
accounting-driven one-off effect in Life business
(EUR 24m)

= ROE increases by 1%pt. y/y in 9M 2019 mainly due
to higher earnings after taxes
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OM 2019 — Retail Germany P/C: Further profitable growth

EURm, IFRS [l 2019 2018

Gross written premiums (GWP)

Net investment income

Operating result (EBIT)

— +2% — +30% +19%
1337 1,312 - T i r o .
— +2% — 65 — +44% — 66 — (8%) —
295 290 31 21
oM Q3 oM Q3

Retention rate in %

Combined ratio in %

EBIT margin in %

oM Q3

98.4 )( 982 96.6

oM Q3

DT
o9M Q3

= OM and Q3 2019 GWP increase driven by business
with SMEs (Fire, MultiRisk) and self-employed
professionals

= Motor business 9M 2019 GWP -3.8% (EUR
-22.2m). In Q3 2019 premiums stable; focus
remains on profitability

= Profitable portfolio shift from motor to SME and
lower KuRS costs overcompensate lower run-off
result as well as higher NatCat/large losses

= Combined ratio impacted by KuRS costs of
EUR 26m in 9M 2019 (EUR 27m in 9M 2018).
Adjusting for these, combined ratio increased to
96.1% (9M 2018: 95.6%)

= Portfolio mix towards SME positively affects loss
ratio and ultimately is used for reserve
strengthening

= 9M 2019 net return on investment significantly
increased to 2.8% (from 2.2% in 9M 2018) due to
higher ordinary investment, increased disposal
gains as well as higher unrealised gains

= EBIT impact of KuRS costs with EUR 28m in
9M 2019 largely unchanged vs. 9M 2018 (EUR
30m)
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OM 2019 — Retail Germany Life: Top and bottom line growth continues

EURm, IFRS [l 2019 2018

Gross written premiums (GWP)

Net investment income

Operating result (EBIT)

— 3% —
3,395 3,310

— (1%) —

— +18% —

— +4% — 1,242 1,257 T +46% 107 90 — (15%)
j 1,110 1,070 j 489 335 j 36 42
oM Q3 oM Q3 oM Q3

Retention rate in %

Return on investment in %

EBIT margin in %

oM Q3

oM Q3

9

M Q3

= Increase in single premium business in Q3 and 9M
2019 across carriers and in biometric risk protection
business more than offset decrease in regular
premiums

= Increase in net premiums earned in 9M 2019 by
2.4% yly, in Q3 2019 by 2.0% yly

= First business agreement in capital-efficient new
pension product (‘Nahles-Rente’) in cooperation
with Zurich

= Net investment income down in 9M (EUR 1,242m in
9M 2019 vs. EUR 1,257m in 9M 2018), but
significantly up in Q3 2019 (+46% yly) driven by
higher realisations to fund Zinszusatzreserve (ZZR)

= Allocation of EUR 150m under HGB in Q3 2019
was higher than in Q2 2019 (EUR 113m) due to
further decrease in interest rates; total ZZR as of 30
Sep 2019 at EUR 3.7bn; FY 2019 ZZR formation
expected above 2018 level (EUR 301m)

= Ordinary investment income in 9M 2019 nearly
stable at EUR 1,036m (EUR 1,082m in 9M 2018)

= As previously, change in ZZR allocation was EBIT
neutral

= EBIT increase reflects two accounting-driven one-
offs of net positive EUR 18m in Life business in 9M
2019
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OM 2019 — Retall International: Profitable growth continues

EURm, IFRS [l 2019 2018

Gross written premiums (GWP)

Operating result (EBIT)

Net income

— +8% —

4,537 4,200

—+13%—

— +70% —

—+12% 227 201 — +28% — 132 123 —+17%
j 1,383 1,238 J 81 63 47 40
oM Q3 oM Q3 oM Q3
Retention rate in % Combined ratio P/C in % ROE in %
oM Q3 oM Q3 oM Q3

= OM GWP grew by 8.0% (curr.-adj. +9.9%); negative
currency impact in Turkey, Poland and Brazil
(positive impact in Mexico)

= Europe +9.4% to EUR 3,250m (almost half of
increase from single premium Italian Life business),
and LatAm +6.0% to EUR 1,287m, driven by
Mexican business

= OM GWP in P/C increased by 7.0% (curr.-adj.
+9.6%), strongest contributions in Q3 from Warta,
Turkey and Brazil

= OM 13.1% EBIT increase driven by Warta (EUR
29m); Europe up 18.2% (Warta P/C up 28.5%,
Turkey doubled), Latin America up 14.9% (driven
by Brazil and Mexico)

= Q3 and 9M combined ratio in P/C impacted by
alignment of cost allocation within the Group from
1 Jan 2019, affecting Retail International with
+1%pt. At company level, the impact was most
pronounced in Turkey (+7%pts), Mexico & Chile
(+3%pts each)

= Impact of October riots in Chile not reflected in 9M
2019 results

= OM ordinary investment result up 14% to EUR
253m, driven by higher asset volumes in Italy,
Turkey and at Warta; 9M 2019 return on
investments 3.4% vs. 3.2% in 9M 2018

= Acquisition of Ergo Sigorta in Turkey closed on 27
August 2019 and contributed EUR 2m of gross
premiums to Q3 2019. Estimated costs for
integration and initial consolidation in Q4 2019 of
EUR 5-10m

= Startup losses related to motor JV with Santander in
Brazil of approx. EUR 3m in Q4 2019

Note: Due to industrial action, the 9M and Q3 2018 reporting for HDI Chile has been carried out on the basis of the figures for the first eight months of 2018 only
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9M 2019 — Reinsurance: RoE well above minimum target

EURm, IFRS [l 2019 2018

Gross written premiums (GWP)

Operating result (EBIT)

Net income (excl. minorities)

— +16%

17,393 14902 — +14% —

5699 5,007
. ,

oM Q3

—+16%

1359 1170 — +64% —

N oo

oM Q3

—+31%—

480 366 — +78%

151 85

. e
o9M Q3

Retention rate in %

Combined ratio P/C in %

ROE (excl. minorities) in %

9M Q3

oM Q3

oM Q3

= GWP up by 16.0% (currency-adj. +13.3%) in 9M
2019, growth driven by EUR 1,996m, or 21%,
increase in P/C

= Net premiums earned are up by +12.7% yly in 9M
2019 on a reported basis and by +10.3% on a
currency-adjusted basis

= Retention ratio slightly down to 90.5% in 9M 2019

= OM 2019 EBIT up by 16.1% yly, supported by
positive one-off effect in Life / Health business in
Q2 2019 (Viridium, EUR 100m); adjusted for
Viridium, 9M 2019 EBIT increased by 8%

= Disposal gain of EUR ~50m of share in Svedea AB.

Acquirer is HDI Global Specialty, thus no positive
net effect on Talanx P&L due to consolidation

= Ordinary investment income increased by 4.8%,
total investment income by 14.4% (including
Viridium)

= Assets under own management up by 11.1% vs.
Dec 2018 to EUR 47bn

= 9M 2019 net income attributable to Talanx
shareholders up by +31.2% yly

= Return on equity for 9M 2019 at 13.5%
(+1.5%pt vs OM 2018), well above minimum target
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OM 2019 — Changes in equity

Shareholders‘ equity

Comments

1,144
in EURmM = Shareholders’ equity rose to EUR 10,232, which is
EUR 1,519m, or 17%, above the level of Dec 2018 and
742 EUR 615m, or 6.4% above 30 June 2019
= Strong increase in OCI continues to be caused mainly by
- positive effect of decreasing interest rates on bond values
and currency effects
(367)
Book value per share
in EUR 31 Dec 30 Sep Change
2018 2019 N, %
Book value per share 34.47 40.48 6.01 +17.4
excl. goodwill 30.28 36.11 5.83 +19.3
I
31 Dec 2018 Net income Dividend Other 30 Sep 2019
after minorities  paid in May 2019 comprehensive
Note: Figures restated on the basis of IAS 8 income

> Shareholders’ equity materially up, primarily reflecting increased bond values
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9M 2019 — Unrealised gains of EUR 15.1bn

Unrealised gains and losses (off- and on-balance sheet) as of 30 September 2019 (EURm)

Off-balance sheet On-balance sheet

7,567 641
8,209
646 124
28 — -
(322) (226)
6,645 6,895
Loans and Held to Investment Real estate Subordinated  Notes payable and ~ Off-balance Available Other On-balance
receivables maturity property own use loans loans sheet reserves for sale assets sheet reserves

31 Dec 18 3,809 (157)

A market value vs. book value

Note: Shareholder contribution estimated based on historical profit sharing pattern

Off-balance sheet reserves of ~EUR 6.9bn — EUR 492m (EUR 1.94 per share) attributable to shareholders
(net of policyholders, taxes & minorities)
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OM 2019 — Solvency Il capitalisation remains at very solid level

Development of Solvency Il capitalisation (excl. transitional)

Regulatory View (Sll CAR) Economic View

(BOF CAR)
209%
86% / 206% 0 / 204% / 203% / 196% /élgrogitzr&r;&e

1

Limit
200%

31 Dec16 31Decl7 31Decl18 31Marl9 30Junl9 30 Sep 19 —
30 Sep 19

Note: Solvency I ratio relates to HDI Group as the regulated entity. The chart does not contain the effect of transitional measures. Solvency Il ratio including transitional measures for 30 Sep 2019: 232%
(30 Jun 2019: 240%; 31 Mar 2019: 241%; 31 Dec 2018: 252%).
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Financial Calendar and IR contacts

Carsten Werle, CFA Bernt Gade Carsten Fricke
Head of IR Equity & Debt IR Equity & Debt IR

= 21 November 2019 Roadshow Frankfurt
21 November 2019 Roadshow London
27 November 2019 Roadshow Paris

28 November 2019 Natixis Conference
Madrid

Talanx AG
HDI-Platz 1
30659 Hannover

+49 511 / 3747 - 2227
ir@talanx.com

16 March 2020 FY 2019 Results Hannes Meyburg Alexander Zessel

Ratings Ratings
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Disclaimer

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

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

Where any information and statistics are quoted from any external source, such information or statistics should not be interpreted as having been adopted or endorsed by
the Company as being accurate. Presentations of the company usually contain supplemental financial measures (e.g., return on investment, return on equity, gross/net
combined ratios, solvency ratios) which the Company believes to be useful performance measures but which are not recognised as measures under International
Financial Reporting Standards, as adopted by the European Union ("IFRS"). Therefore, such measures should be viewed as supplemental to, but not as substitute for,
balance sheet, statement of income or cash flow statement data determined in accordance with IFRS. Since not all companies define such measures in the same way, the
respective measures may not be comparable to similarly-titted measures used by other companies. This presentation is dated as of 20 November 2019. Neither the
delivery of this presentation nor any further discussions of the Company with any of the recipients shall, under any circumstances, create any implication that there has
been no change in the affairs of the Company since such date. This material is being delivered in conjunction with an oral presentation by the Company and should not be
taken out of context.

Guideline on Alternative Performance Measures - For further information on the calculation and definition of specific Alternative Performance Measures please refer to the
Annual Report 2018 Chapter “Enterprise management”, pp. 26 and the following, the “Glossary and definition of key figures” on page 262 as well as our homepage
http://www.talanx.com/investor-relations/ueberblick/midterm-targets/definitions_apm.aspx
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