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Primary Insurance rising to new valuation levels

Development of Talanx market capitalization

In EURbN
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Source: FactSet
1 Primary Group (implied valuation) is here defined as Talanx market cap minus half of Hannover Re market cap
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Talanx at a glance

Talanx brings a history of 120 years to the table ...

Foundation Foundation
as a liability Entry retail  reinsurance

& fire business

mutual

1966
1953

1903 "

4 Roadshow Scandinavia | Helsinki & Stockholm, 25 March 2025

[}‘{] Gerling
acquisition
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IPO

Hannover Re
IPO

Liberty
acquisition

2024

EUR 2bn net
income
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Talanx at a glance

. and operates a multi-brand insurance business with 4 segments

talanx.

-

Primary Insurance

Corporate & Retail Retail
Specialty International Germany

HDI HDI HDI il

Hannover Re
'
W/ leb ‘H
Wartd. neue leben e+s ruck
E U RO PA TARGO-VERSICHERUNG
UBEZPIECZENIA Schutz und Vorsorge
I.ife
Yelum
S+X’rol'eection
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Talanx at a glance

Profit contribution of Primary Insurance almost at target level of ~ 50%

Primary Insurance contribution to group Net income split well diversified

net income after minorities net income after minorities, 2024

Corporate & Specialty

49%

51% Reinsurance

31%

Retail International

&)

2018 2024 Retail Germany

Note: Primary Insurance is the sum of Corporate & Specialty, Retail International and Retail Germany; percentages are calculated in percent of Group net income adjusted for Group Operations and Consolidation
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Talanx at a glance

A well-balanced business with a low risk profile

Underwriting

Investments

Solvency Ratings

Insurance revenue, 2024, in EURbn

LatAm

APAC
11%
North Others

America
27%

Rest of
Europe

Germany

Strong
diversification

Investment portfolio as of 31 Dezember 2024, in EURbn

Debt
instruments

Others
Equities

Low
investment risk

Solvency 2 CAR for HDI Group as of 30 September 20241 Insurer financial strength rating (Talanx Primary Group)

<
’°o,
— S&P Global

Ratings
(outlook: stable)

A+

(outlook: stable)

220% GESD

Solid Strong
capitalisation ratings

1 Solvency 2 ratio of HDI Group as the regulated entity. After deduction for the expected full financial year 2024 dividend to be paid in 2025. S2 CAR as of 31 Dec 2024 to be published on 8 May 2025 (AGM)
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Profile of primary segments

Primary Insurance: Diversified and focused P&C player

Diversified — Segments

2024, insurance revenue in %

Corporate
& Specialty

Retail
International

Retail
Germany

Diversified — Regions

Focused — P&C player

2024, insurance revenue in %

Western
Europe

CEE

LatAm

North

RoWw )
America

Note: Numbers may not add up due to rounding differences. Primary Insurance is the sum of Corporate & Specialty, Retail International and Retail Germany
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2024, insurance revenue in %

Life

89% g1
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Profile of primary segments | COorporate & Casualty

Continued growth driven by good new business across markets ...

Insurance revenue growth by market? Insurance revenue 2024 by region?

2024 vs. 2023 in % 2024

Corporate Specialty

Core Grow-to-core Develop Total

| | Germany
N ] Ml = EE = E s 20 Evrope
i : sz 0
Ed Il = o cm 1l == &8 == 10
ol — 11 E | = M= EURDN
I I
North %
: | America 10% o
1 ; est of
+11% +13% +16% +8% APAC  world

1 On unconsolidated basis | 2 Breakdown based on (booking) entity location for commercial business, on (insured) country risk for specialty business
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Profile of primary segments | Corporate & Casualty

... and rate changes on adequate levels in most important lines of business

Rate changes? Insurance revenue 2024 by line of business

in % 2024

Casualty (excl. Cyber)

Special Property &
pecialty Engineering
Property 3204
Engineering 10
Marine EURDN
Motor 10.1 w
Motor
: %
Specialty 8%
Marine

Casualty

1 after cancellations, change of share and considering effects of premium, fees (exception Liability) and equivalents. Engineering for annuals only & excl. project business | 2 Premium-weighted average
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Profile of primary segments | Retail International

Retail International runs an attractive business ...

Retail International

Latin America Europe
2024, in EUR
@ 9.3bn 449m
in Latin America P&C overall! )
Insurance revenue Net income
~40m ~14,000

Clients Emblovees
(Relationships) pioy

~75,000

# of distributors

HDI - HDI warta. Eurcea

talanx.
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Profile of primary segments | Retail International

... having a well diversified business portfolio across markets and products

Diversified — Regions Diversified — Lines of business

Insurance revenue, 2024 Insurance revenue, 2024

Life protection

8%
Brazil MTPL®
Poland
s 9
(@) — Non-Motor 309
5 > 9 " 3
LIJ 3 EURDbN

21%
Other Europe

Other LatAm

MOD#

1 Predominantly Italy and Turkiye | 2 Predominantly Chile, Mexico and Colombia | 3 Motor third party liability | 4 Motor own damage (casco)
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Profile of primary segments | Retail Germany

Solid profitability with significant cash contribution to the group

Group insurance revenuel

Group net income?

Group cash contribution?

2024 2024
. SME
Life Motor
. ' Other
0,
54% 39% 51%
Il Retail Germany Other Primary Reinsurance

Note: Numbers may not add up due to rounding differences

Local GAAP, 2024

P/IC

35%

42%

46%

1 Percentages are calculated in percent of Group insurance revenue adjusted for Group Operations and Consolidation | 2 Percentages are calculated in percent of Group net income adjusted for Group Operations and Consolidation
3 Percentages are calculated in percent of cash contributions to Talanx AG adjusted for contribution from Group Operations (mainly Ampega)
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Highlights from FY results 2024

An excellent year 2024

Strong Superior High
top line growth earnings growth profitability

al o £

+11%1 +2504 ~18%

Insurance revenue Group net income Return on equity

1 Currency-adjusted: +13%
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Highlights from FY results 2024

Double-digit top line growth — Bottom line growing twice as fast ...

Top line Bottom line

Insurance revenue, in EURbn Group net income, in EURm

+25%
1,977

48.1

(€D
organic

2023 2024 2023 2024
Q = Return on equity

1 Currency-adjusted: +13%
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Highlights from FY results 2024

... driven by Primary Insurance

Primary Insurance net income contribution Reinsurance net income contribution
after minorities, in EURm after minorities, in EURm
+28%
o
1,113 1,170

790 oL/

2023 2024 2023 2024
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Highlights from FY results 2024

Strong earnings and cash generation of Primary Insurance

Group net income

Cash contribution from subsidiaries

2024, in EURm

49%

Primary Insurance  Reinsurance Split

(Primary Insurance
vs. Reinsurance)

Note: Primary Insurance is the sum of Corporate & Specialty, Retail International and Retail Germany
1 Dividend from Hannover Re received by Talanx AG in 2024 for 2023

19 Roadshow Scandinavia | Helsinki & Stockholm, 25 March 2025

Local GAAP, as affecting income statement of Talanx AG in 2024, in EURm

Primary Insurance Reinsurance? Split

(Primary Insurance
vs. Reinsurance)
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Highlights from FY results 2024

Large losses at prior-year level and below budget

Large losses in absolute and relative terms

P/C business only, in EURbn

Dlvs|lziloolsicolclol® |

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

O = Net large losses relative to premiums earned / insurance revenue?! - Budget - Usage

Note: Definition "large loss": In excess of EUR 10m gross in either Primary Insurance or Reinsurance.
1 For 2015 — 2021 IFRS 4, in % of net premiums earned. From 2022 IFRS 17, in % of insurance revenues | 2 Details in appendix
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Highlights from FY results 2024

Benefits from past investment management actions materialising

High-quality investment portfolio Average reinvestment yield? Average bond portfolio yield?

2024, in EURbN in % p.a. in % p.a.

144.3

Other?

Equities e A :I_' _19 '__3_ _ 0
4.6 A) 4.5%

Debt

instruments 93%

investment
grade

Asset allocation By rating 2023 2024 2021 2022 2023 2024

1 Includes mainly private equity, real estate and infrastructure investments | 2 On debt instruments securities calculated as FY average | 3 On debt instruments at year-end
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Highlights from FY results 2024

Resiliency further improved

Net realised bond gains/losses?

EBIT impact, in EURm

2022 2023 2024

-204

-374

662 (3 -1,240

Talanx Group?, in EURm

2,643

20224

3,704

2023

>4,000

2024¢e°

1 Excluding losses allocated to policyholders in German Retail Life, according to IFRS 17 | 2 Resiliency embedded in best estimate for P/C net claims reserves (undiscounted), before taxes and minorities which is defined as the difference between
booked reserves (based on Talanx’ own best estimates) and WTW analysis. WTW calculation based on data provided by Talanx. | 3 Sum of Hannover Re, Talanx Primary Group, Talanx AG (not consolidated) | 4 Excludes EUR 5m related to

Hungarian entity which was deconsolidated in 2023 | 5 Internal estimates (external expert calculation to be published with Q1 2025 results on 15 May 2025)
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Highlights from FY results 2024

Strong performance across all Primary Insurance segments

Corporate & Specialty Retail

International Germany

@) O
() Global player ‘\/‘ Growth player = /f\\ — Stable player

EUR 10bn EUR 9.3bn EUR 3.6bn

Insurance
revenue

EUR 501m EUR 449m EUR 163m

Ne
incomel

1 After minorities
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4 Highlights from FY results 2024 | Corporate & Specialty

Continue to leverage hard market cycle

Insurance revenue Insurance service result Net income
in EURmM in EURmM after minorities, in EURmM
9,065 10,006 770 501
351
2023 2024 2023 2024 2023 2024
Q = Combined ratio (net / gross) Property / Casualty in %2 © = RoE in %

Continued growth driven by new Improved technical L
: . Profitability up
business and rate changes performance and additional L :
S . ) despite higher tax ratio
above claims inflation reserve strengthening

1 Currency-adjusted: +11% | 2 Combined ratio (net / gross): Insurance service expenses after reinsurance divided by insurance revenue before reinsurance
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Highlights from FY results 2024 | Retail International

Strong underwriting performance and LatAm acquisition boost profitability

Insurance revenue Insurance service result Net income
in EURmM in EURmM after minorities, in EURmM
778

9,281 449
7,099 426 277

2023 2024 2023 2024 2023 2024
O = Combined ratio (net / gross) Property / Casualty in %3 © = RoE in %

Accelerated inorganic and Strong underwriting performance Rising profitability despite
organic? growth driven by technical excellence LatAm integration costs

1 Currency-adjusted: +40% | 2 currency-adjusted: 15% | 3 Combined ratio (net / gross): Insurance service expenses after reinsurance divided by insurance revenue before reinsurance.
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4 Highlights from FY results 2024 | Retail Germany

Stable results in challenging market environment

Insurance revenue Insurance service result

Net income

in EURmM in EURmM

3,558 3,619 3

60 402

2023 2024 2023 2024

Q = Combined ratio (net / gross) Property / Casualty in %?*

Benefits from repricing
and other portfolio actions
starting to materialise

Focus on profitable product
portfolio

after minorities, in EURm

161 163

2023 2024
© = RoE in %

Stable profit contribution from
both life and non-life

1 Combined ratio (net / gross): Insurance service expenses after reinsurance divided by insurance revenue before reinsurance | 2 RoE is including Asset Management contribution; RoE without Asset Management contribution was 11.0% for 2023 and

10.8% for 2024
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4 Highlights from FY results 2024 | Reinsurance

Strong and reliable profitability

Insurance revenue

26,379

in EURmM

24,456

2023 2024

Attractive growth in a favourable
market environment, mainly
driven by P/C business

1 Currency-adjusted: +7.8%

27 Roadshow Scandinavia | Helsinki & Stockholm, 25 March 2025

Significant increase reflects strong
underlying profitability & balance-
sheet strengthening in 2023

Insurance service result Net income
in EURmM after minorities, in EURmM
0)
3,019 1,170
917
2023 2024 2023 2024
Q = Combined ratio (net / net) Property / Casualty in % Q = RoE in %

Strong earnings contribution
from P&C, L&H and
investments

talanx.
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Group Outlook
Outlook 2025

Insurance revenue growth? Group net income Return on equity

in EURmM

il

Mid

single-digit >2,1007 ~17%3

Note: Targets are relevant as of FY2024; targets are subject to large losses staying within their respective annual large-loss budgets (EUR 2.8bn in 2025) as well as no occurrence of major turmoil on currency and/or capital market
1 Currency-adjusted | 2 Original strategic target was EUR 1.6bn | 3 Provided that there are no fluctuations in equity for other reasons (e.g. credit spread changes). Strategic target is > 12%
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Group Outlook
Strategic targets until 2027

Group net income Dividend

Craon> >2,500
— +50%

4.00

1,977

2.70

2024 2025e 2026e 2027e 2024 2025e 2026e 2027e

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; dividends subject to supervisory board and AGM approval
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Talanx Primary Insurance and Reinsurance Contributions to net income

Net income attributable to Talanx AG shareholders, in EURmM

Corporate & Retail Retail > Primary Reinsurance Group Conso-
Specialty International Germany Insurance Operations lidations
4 2018 16 161 102 540 69% 80 4
2019 103 164 133 400 39% 619 61% -97 1 923
2020 a7 160 119 326 42% 442 58% -117 -3 648
IFRS 4
2021 143 189 161 493 45% 609 55% -105 14 1,011
2022 177 214 150 541 43% 707 57% -95 19 1,172
)
A
2023 351 277 161 790 46% 917 54% -87 -38 1,581
IFRS 17
l 2024 501 449 163 1,113 49% 1,170 51% -318 11 1,977

Note: Primary Insurance is the sum of Corporate & Specialty, Retail International and Retail Germany. Percentages are calculated in percent of Group net income adjusted for Group Operations and Consolidation
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Appendix

90% of market value backed by existing book

Shareholders’ equity development Shareholders’ capital components
After taxes and minorities, in EURm After taxes and minorities, as of 31 Dec 2024, in EURm

Value 2,377 19,272

creation 5234  mmwmmwm

+1,821

o -607
31 Dec 2023 Netincome Dividend 31 Dec 2024 Shareholders’ CsM Risk adjustment  Shareholders’
and OCI for 2023 . shareholders’ view* shareholders’ view*
20241 equity total value

******* Book value per share?

Market value
1 Net income and Other Comprehensive Income after minorities | 2 Based on 258,228,991 shares | 3 Incl. goodwill (shareholder’s equity excl. goodwill: EUR 39.00) 31.12.2024
4 Based on flat / average tax rates and minorities
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Appendix

2024 large losses clearly below budget and long-term average

Net large losses in relative terms

For 2015 — 2021 IFRS 4, in % of net premiums earned (P/C business only) Bl NatCat Bl Corona losses (P/C business only)
For 2022 and 2024 IFRS 17, in % of insurance revenues (P/C business only) Man-made Ukraine war

2024 large losses
10.0% 9.8% of EUR 2,199m below
budget (EUR 2,435m)

Q7l>_64% ______ R~ o ) A~ - O
. 0 \ .

Top 3 NatCat losses in 2024.
= Hurricane “Milton” EUR 290m

= Floods Eastern Europe EUR 254m

= Floods Brazil EUR 148m

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
budget

Note: Definition "large loss": In excess of EUR 10m gross in either Primary Insurance or Reinsurance
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Appendix

Large loss detall

Net losses Corporate & Retail Retail P 3 . Group Talanx

. . . Reinsurance .

in EURm, FY 2024 (FY 2023) Specialty International Germany ance Operations Group

TOP 10 NatCat

Hurricane ,Milton®“, USA (Oct) 60.1 60.1 230.0 290.1
Flood, Eastern Europe (Sep) 14.9 29.5 44.4 193.9 15.7 254.1
Flood, Brazil (Apr/May) 415 10.1 51.6 85.3 115 148.4
Hurricane "Helene", USA (Sep) 29.9 29.9 116.2 146.1
Flood, Dubai (Apr) 2.3 2.3 138.0 140.3
Flood, Germany (May/June) 27.3 3.9 31.2 52.8 6.4 90.5
Hailstorm "Calgary", Canada (Aug) 87.8 87.8
Hurricane "Beryl", USA (Jun/Jul) 73.7 73.7
Hurricane "Debby", USA & Canada (Aug) 50.1 50.1
Earthquake, Taiwan (Apr) 3.7 3.7 36.5 40.2

Sum NatCat (total) 216.3 (122.2) 58.1(21.9) 35.8 (49.9) 310.2 (194.0) 1,263.9 (1,347.7) 36.8 (69.6) 1,610.9 (1,611.3)
Sum man-made? 185.4 (211.5) 9.3(13.2) 12.2 (20.0) 206.9 (244.7) 365.3 (272.9) 15.5 (38.9) 587.7 (556.6)
Total large losses? 401.6 (333.7) 67.4(21.5) 48.0 (69.9) 517.0 (438.8) 1,629.2 (1,620.6) 52.3 (108.5) 2,198.6 (2,167.9)
Large loss budget 467.8 (365.0) 27.2(15.0) 45.0 (45.0) 540.0 (425.0) 1,825.0 (1,725.0) 70.0 (50.0) 2,435.0 (2,200)

Note: Definition "large loss": in excess of EUR 10m gross in either Primary Insurance or Reinsurance.
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Appendix
Outlook 2025: Corporate & Specialty

Insurance revenue growth? Combined ratio? Return on equity

in %

o /3

High

single-digit <92% >15%

Note: All targets are subject to large losses not exceeding the large loss budget (EUR 550m in 2025), no turbulences on capital markets, and no material currency fluctuations. In addition, the targets may be subject to fluctuations due to the
application of the new IFRS 9 accounting standard for the valuation of the investment portfolio. 1 Currency-adjusted | 2 Combined ratio (net / gross): Insurance service expenses after reinsurance divided by insurance revenue before reinsurance
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Appendix
Outlook 2025: Retalil International

Insurance revenue growth? Combined ratio Return on equity

in %

Vst 0() /i

Mid to high

single-digit ~93% >13%

Note: All targets are subject to large losses not exceeding the large loss budget (EUR 50m in 2025), no turbulences on capital markets, and no material currency fluctuations. In addition, the targets may be subject to fluctuations due to the application
of the new IFRS 9 accounting standard for the valuation of the investment portfolio
1 Currency-adjusted
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Appendix
Outlook 2025: Retail Germany

P/C combined ratio? Life new business value? Return on equity

in % in EURmM

o /3

<96% >170 >10%

Note: All targets are subject to large losses not exceeding the large loss budget (EUR 50m in 2025), no turbulences on capital markets, and no material currency fluctuations. In addition, the targets may be subject to fluctuations due to the application
of the new IFRS 9 accounting standard for the valuation of the investment portfolio.

1 Combined ratio (net / gross): Insurance service expenses after reinsurance divided by insurance revenue before reinsurance | 2 Contractual service margin from new business minus loss component from new business, after reinsurance

talanx.
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Appendix

Outlook 2025: Reinsurance

P/C Reinsurance L/H Reinsurance Reinsurance
Insurance Combined CSM Insurance Group
revenue growth? ratio? growth service result net income

~ % @ |~ [V

>7% <88% ~2% >875m EUR ~1.2bn EUR

Note: All targets are subject to large losses not exceeding the large loss budget (EUR 2.1bn for 2025), no turbulences on capital markets, and no material currency fluctuations. In addition, the targets may be subject to fluctuations due to the
application of the new IFRS 9 accounting standard for the valuation of the investment portfolio.

1 Currency-adjusted | 2 Combined ratio (net / net): Insurance service expenses after reinsurance divided by insurance revenue after reinsurance
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Appendix

Talanx ownership structure

As of 31 Dezember 2024

Free
float

HDI VaG HDI Group

mutual insurance

company

Talanx Group

talanx. AG

100% 100% 100% m
| I
HDI Global SE HDI International AG HDI Deutschand AG 49 -y Free
Corporate & Specialty Retail International Retail Germany 070 float
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Contact us

Join us

31 March 2025
Quirin Champions Conference, Frankfurt

Bernd Sablowsky Anna Farber Bernt Gade 08 May 2025

Head of Investor Relations and M&A Event Management Equity & Debt IR Annual General Meeting (virtual)
\\ +49 511 3747-2793 N\ +49 511 3747-2227 N\ +49 511 3747-2368 15 May 2025

ay
DA bernd.sablowsky@talanx.com <] anna.faerber@talanx.com DA bernt.gade@talanx.com

Q1 2025 results

21 May 2025
Berenberg European Conference, Manhattan

14 August 2025
6M 2025 results

JessicaBlinne Maik Knappe Fabian Hinz

Equity & Debt IR Rating & IR Equity & Debt IR
\\\ +49 511 3747-2135 \ +49 511 3747-2211 \ +49 511 3747-2320
< jessica.blinne@talanx.com <] maik.knappe@talanx.com [X] fabian.hinz@talanx.com Find us m
Talanx AG
° HDI-Platz 1, 30659 Hannover, Germany FO I l OW us
* Microsoft Teams You can reach us also via video conference E-mail: ir@talanx.com www.talanx.com
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Qualifications and caveats

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 materialise, actual results, performance or achievements of the Company may vary materially from those expressed or implied as being expected, anticipated,
intended, planned, believed, sought, estimated or projected.in the relevant forward-looking statement. The Company does not guarantee that the assumptions underlying such
forward-looking statements are free from errors nor does the Company accept any responsibility for the actual occurrence of the forecasted developments. The Company neither
intends, nor assumes any obligation, to update or revise these forward-looking statements in light of developments which differ from those anticipated.

Where any information and statistics are quoted from any external source, such information or statistics should not be interpreted as having been adopted or endorsed by the
Company as being accurate.

Presentations of the company usually contain supplemental financial measures (e.g., return on investment, return on equity, gross/net combined ratios, solvency ratios) which the
Company believes to be useful performance measures but which are not recognised as measures under International Financial Reporting Standards, as adopted by the European
Union (“IFRS”). Therefore, such measures should be viewed as supplemental to, but not as substitute for, balance sheet, statement of income or cash flow statement data
determined in accordance with IFRS. Since not all companies define such measures in the same way, the respective measures may not be comparable to similarly-titled measures
used by other companies.

This presentation is dated as of 25 March 2025. 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.

Numbers and percentages may not add up due to rounding. For the same reason, percentage changes may not be consistent with the absolute numbers they relate to.
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