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1 Three strategic areas...
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1 ...flanked by our sustainability approach

Focused social
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PR = 100% ESG compliant
- investment strategy

= Doubling investments in
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Company
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100% CO, neutral in
Germany in 2019

Global rollout in the long
term

Complete withdrawal from
coal risks until 2038

A leading insurer for
renewable energy

1 In the “social" area, Talanx focuses specifically on selected sustainability goals of the United Nations (UN SDGs) and supports a wide range of initiatives; for a detailed presentation see Talanx Sustainability Report
2 e.g. active health management for employees and regular health days and regional employee volunteering activities
3 e.g. promotion of the compatibility of family and work, charter of diversity, women's network

4 ~EUR 3bn achieved
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Q1 2020 results — Group net income of EUR 223m impacted by EUR 313m
corona-related claims

GWP grow by 6.4% (curr.-adj. +6.4%) — driven by Reinsurance and Industrial Lines

Corona impact

EBIT: EUR 313m claims (EUR 163m thereof overshooting the aggregate quarterly
large loss budget), EUR 60m losses on investments, EUR 7m PVFP?! impairment

Aggregate net income impact of EUR 133m — partially compensated by realised net
gains and positive one-offs

Group net income of EUR 223m (-5.1%) — Group RoE at 9.0%, above minimum target

2020 Group net income outlook withdrawn on 21 April due to uncertain environment

Resilient Solvency Il ratio (excl. transitional) at 196% at high end of target range

Note: Approx. 90% of EUR 313m corona-related claims have been incurred but not reported as of 31 March 2020
1 PVFP: Present Value of Future Profits (German Life business)
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2 Q1 2020 results — Corona impact partially offset by positive effects

EBIT (before taxes and minorities) in Q1 2020, in EURm

Corona

................................................................................................................
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Adjusted |  Claims Thereof Net PVFP EBIT after | Realised Other one- Reported

“operating” | related absorbed by investment impair- corona . net gains? off effects? EBIT
EBIT ! to Corona otherwise income ment :
; unused large :
loss budget
Group net § §

income 280 (143) 63 (48) (5) 147 54 223 223

equivalents

1 Realised net gains / losses on fixed income and real estate investments (net losses on equities and derivatives included in corona-related effects). Group excluding German Life business. Largest part
realised in P/C Reinsurance. A portion of the realised gains would have occurred in a normalised quarter as well

2 EUR 7m deconsolidation gain in German Life

3 Includes EUR 7m deconsolidation gain in German Life (tax-free) and EUR 15m one-time tax effects in P/C Reinsurance and Corporate Operations
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2 Corona - aggregate net income impact of EUR 133m
Total EBIT impact (before taxes and minorities) in Q1 2020, in EURm

Industrial CR;etall CR;etall Retail Rein- Corporate Talanx
Lines ermany ermany International surance Operations  Group =
P&C Life 5 e
i 1

| 5.9%pts total 1

_-” impact on CR :
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Corona-related N T
: 34 31 20 220 8 : 313
claims (34) (31) (20) (220) (8) ; (313) ACouning
' impact of Q1
: claims:
Thereof absorbed 5 EUR 163m
by otherwise unused +26 +124 5 +150 ;
large loss budget 5

Net investment §
income (33) ) (7) (10) (60)

iTrﬁgclfB IT (41) (40) (7)1 (27) (106) 8 (229)

icr;T:g: gt net income (39) (28) (5) (18) (38) (5) (133)

Note: Numbers may not add up due to rounding. Group net income impact after taxes and minorities N ———
1 PVFP (Present Value of Future Profits) impairment
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2 Solvency Il capitalisation remained at very solid level at end 2019

Development of Solvency Il capitalisation

Regulatory View (Sl CAR, net of transitional) Economic View
(BOF CAR)
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Note: Solvency Il ratio relates to HDI Group as the regulated entity. The chart does not contain the effect of transitional measure. Solvency Il ratio including transitional measure for 31 Mar 2020: 229% (31 Dec
2019: 246%).
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2 Conservative investment portfolio with below-average risk exposure...

Position in more risky asset classes Talanx in a peer comparison
12 - @ Peers: 24.9%
...by far the lowest proportion of
10 A — equities (1%)
m4
S
= ] 5
0
9 7 o . : .
£ g4 ML i ) ...with a low proportion of fixed
g 6 income rated ‘BBB and below'
S 4 W - | (23%, top 3)
S Risk isoquants: Equity
- vs. BBB bonds with
» o e m 10 years maturity
------ talanx.
. :
0 ...below-average risk exposure
15 20 o5 30 35 40 45 suggests above-average resilience
Share of fixed income 'BBB and below' in %

Note: Peers comprise Allianz, Axa, Generali, Mapfre, Munich Re, Swiss Re, VIG, Zurich. Own calculations based on FY 2019 annual reports or results presentations. Fixed income ratings partly approximated.
Iso risk lines represent average rating, standard formula, internal model, and portfolio management calculations
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A Sll ratio Q1 20/ FY 19 in %pts.

2 ...leads to a lower impact on Solvency Il ratio

Change of Q1 2020 Sll ratio in accordance to risk load due to "BBB and lower"-bonds and equities

Risk load?! (5Y)
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Peer group: Allianz, AXA, Generali, Munich Re, Swiss Re (E), Zurich; additionally, to broaden peer group (marked grey): RSA, Ageas, SCOR. Zurich: for 2019 "as-if" figure, due to change of yield curves in Q1 20
1 Assumption that equities are 6 times as risky as 5Y "BBB and lower" bonds (see Q1 reporting, page 19, risk isoquantes)
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2 Updated sensitivities of Solvency Il ratio as of 31 Dec 2019

Estimation of stress impact?!

211%
Target range v
Comments
CARg31Dec2019| 2/ ]
Interest rate +50bps’ I+ 3%pts Decline in credit spread sensitivity
§ reflects:
Interest rate -50bps’ - 7%pts ‘
] i = high quality investment
Credit spread +50bps - 9%pts § portfolio
§ = model approval for dynamic
NatCat event - 6%pts volatility adjuster in P/C
_ | = improved level of
Equity markets +30bps I + 3%pts diversification
Equity markets -30bps - 3%pts
125% 150% 175% 200% | 225%

1 Estimated solvency ratio changes in case of stress scenarios (stress applied on both Eligible Own Funds and capital requirement, approximation for loss absorbing capacity of deferred taxes)
2 Interest rate stresses based on non-parallel shifts of the interest rate curve based on EIOPA approach
3 The credit spreads are calculated as spreads over the swap curve (credit spread stresses include simultaneous stress on government bonds)

> Overall moderate sensitivity to various stress scenarios — above target range for all sensitivities
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3 Very well diversified maturity profile across the overall Talanx Group

Outstanding, publicly held volume of hybrid and senior bonds as of 15/06/2020

. Talanx AG / Finanz
. Hannover Re

750 750 750
In EURmM
565
500 500 I 500 500 500

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

Note: Percentages may not add up due to rounding. “Below BBB and n.r.” includes non-rated bonds
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Backup: Spread performance of Talanx hybrids and comparable Tier 2 of

4 peers against mid swaps
in bp
600 -
500 -
400 -
AXA EUR 2,000m
(3.250%), due 2049: 220bp
300 - Talanx EUR 750m
A 2 I ,‘_ N . (2.250%), due 2047: 211bp
) Vb A pwA WA
200 - = o - Zurich EUR 750m
BRSNS ", (3.500%), due 2046: 178bp
A
100 -
Talanx EUR 500m
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ (8.367%), due 2042: 121bp
May-18 Aug-18 Nov-18 Feb-19 May-19 Aug-19 Nov-19 Feb-20 May-20

Source: Bloomberg as of 12 June 2020
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4 Backup: Talanx’s financial strength and credit ratings

Insurer Financial Strength Rating Issuer Credit Rating
(Talanx Primary Group)! (Talanx AG)
S&P Global A* A*
Ratings (Outlook: stable) (Outlook: stable)

" a
(Outlook: stable) (Outlook: stable)

1 Talanx Primary Insurance Group includes the primary insurance entities of Talanx AG (S&P). Definition used by A. M. Best: "HDI V. a. G. and its core subsidiaries"
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5 IR contacts

QY (@ contact us

Carsten Werle, CFA, Head of IR
Phone: +49 511 3747-2231

=] Join us
Bernt Gade, Equity & Debt IR

Phone: +49 511 3747-2368 12 August 2020

. ] 6M 2020 Results
E-mail: carsten.werle@talanx.com E-mail: bernt.gade@talanx.com

25 August 2020
ﬁﬂ m Roadshow Frankfurt
21 September 2020
Carsten Fricke, Equity & Debt IR Anna Farber, Event Management Berenberg GS German Corporate Conference
Phone: +49 511 3747-2291 Phone: +49 511 3747-2227 22 September 2020

. . . Baader Investment Conference
E-mail: carsten.fricke@talanx.com E-mail: anna.faerber@talanx.com

23 September 2020
II'.'! Eﬂ BoA Merrill Lynch Financial Conference
(~--
StarLeaf ’\ You can reach us also via video conference Follow us

www.talanx.com m u

g Find us

Talanx AG
HDI-Platz 1, 30659 Hannover, Germany
E-mail: ir@talanx.com
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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 17 June 2020. 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 2019 Chapter “Enterprise management”, pp. 24 and onwards, the “Glossary and definition of key figures” on pp. 250 as well as our homepage
https://www.talanx.com/investor-relations/ueberblick/midterm-targets.aspx?sc_lang=en
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