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Good 6M 2019 results

Strong GWP growth of 11.2% y/y (curr.-adj. +10.1%) — all segments contributing

Both retail divisions drive EBIT improvement — Positive one-off in L/H Reinsurance

“20/20/20” above original target — Industrial Lines 2019 CR outlook of ~100% unchanged

6M 2019 Group net income of EUR 477m (+9.4% yly) — Group RoE at 10.4%

FY 2019 Group net income outlook raised to “more than EUR 900m”

6M 2019 Results, 12 August 2019
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1 6M 2019 results — Key financials: Further profitable growth

Gross written premiums (GWP) 20,864 18,760 +11% } Strong growth momentum continues. GWP +10% curr.-adj.
Net premiums earned 15,917 14,435 +10%
Net underwriting result (708) (748) +5%

t/o P/C 226 272 (17%)

t/o Life (934) (1,021) +9%
Net investment income 1,986 2,007 (1%) } Decrease of extraordinary investment result (ZZR-driven)
Other income / expenses (34) (47) +28% —— : : :
operang resut @) 1204 a2z [ v P BT o come e Ceitneease
Financing interests (94) (84) (12%)
Taxes on income (293) (357) +18%
Net income before minorities 858 771 +11%
Non-controlling interests (380) (334) (14%) _ : —
Net income after minorities 477 437 9% > :iEnB(;Tnl(r:T:g;(;\éement and lower tax ratio result in 9% bottom-
Combined ratio 97.5% 96.7% +0.8%pts
Tax ratio 25.4% 31.6% (6.2%)pts
Return on equity 10.4% 10.0% +0.4%pts } Well above the (800 bps + risk-free rate) minimum target
Return on investment 3.3% 3.5% (0.2%)pts

Note: The minimum RoE target (of 800 bps + 5-year average of 10-year Bund yields) is expected to be
8.3% for FY 2019

6M 2019 Results, 12 August 2019 Ta I anNX
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1 Q2 2019 results — Key financials: Further profitable growth

Gross written premiums (GWP) 9,148 8,200 +12% Ongomg growth momentum
Net premiums earned 8,075 7,446 +8%
Net underwriting result (350) (318) (10%)

t/o P/C 83 154 (46%)

t/o Life (434) (473) +8% _ T _ _
Netinvestment income 998 | oas [ 6% | P| ocrcompensated by virdium effect n Ut Reinstrance
Other income / expenses (20) (6) (216%)

Operating result (EBIT) 628 620 +1%

Financing interests (49) (43) (12%)

Taxes on income (133) (194) +32%

Net income before minorities 447 383 +17%

Non-controlling interests (205) (164) (25%)

Net income after minorities 242 219 +11% } Significant improvement of bottom-line result...
Combined ratio 98.1% 96.5% +1.6%pts — : :

on ] wes  Gomoms e lebedny e decine @ oo of Remarance
Return on equity 10.1% 10.2% (0.1%)pts

Return on investment 3.3% 3.3% (0.0%)pts

6M 2019 Results, 12 August 2019
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1 Large loss budget underutilised, primary business with slight overshoot

A - E - e
Flood Santo Andre, Brazil [Mar.] 315 0.5 32.0 32.0
Storm Eberhard, Central Europe [Mar.] 4.7 7.4 2.7 14.8 16.6 314
Flood Queensland, Australia [Jan.-Feb.] 4.4 4.4 25.9 30.3
Hailstorm Jorn, Central Europe [Jun.] 7.5 12.8 20.3 20.3
Flood “Middle West”, USA [Mar.-Apr.] 13.0 13.0 13.0
Earthquake Chile, South America [Jan.] 0.6 0.6 10.5 111
Sum NatCat 61.1 (24.0) 20.2 (11.9) 3.8(0.1) 85.1 (40.4) 53.0 (42.4) 138.1 (82.8)
Fire/Property 70.2 70.2 55.9 126.2
Aviation 1.9 1.9 24.7 26.6
Marine 10.0 10.0 6.8 16.8
Sum other large losses 82.1 (107.2) 0.0 (0.0) 0.0 (0.0) 82.1 (107.2) 87.5 (50.9) 169.6 (158.1)
Total large losses 143.2 (131.2) 20.2 (11.9) 3.8 (0.2) 167.2 (147.7) 140.6 (93.3) 307.8 (241.0)
Pro-rata large loss budget 138.8 12.0 4.0 157.3 369.5 526.8
FY large loss budget 277.6 24.0 8.0 314.6 875.0 1,189.6
Impact on CR: materialised large losses 10.5%pts (10.6%pts)  2.8%pts (1.7%pts)  0.2%pts (0.0%pts) | 4.4%pts (4.1%pts) | 2.4%ptsS (1.8%pts) 3.2%pts (2.8%pts)
Impact on CR: large loss budget 10.2%pts (10.5%pts)  1.7%pts (1.7%pts)  0.2%pts (0.2%pts) | 4.1%pts (4.2%pts) |  6.2%pts (6.8%pts) 5.4%pts (5.7%pts)

Note: Definition "large loss": in excess of EUR 10m gross in either Primary Insurance or Reinsurance. No additional 6M 2019 Primary Insurance large losses (net) in Corporate Operations

6M 2019 Results, 12 August 2019
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1 Combined Ratios

Talanx Group Industrial Lines

2018 2018 2018
oM [/ 975% N\  96.7% 102.3% 102.3% 99.0%
Q2 “08.1% 96.5% 101.9% 102.3% 98.9%
ex KuRS
investments«96.3% !
(6M 2018: 96.79%
'.
Bl Mexico \ J
2018
6M 97.1%  94.6%
Q2 97.3%  95.2%
B Chile E=2 Brazil
2018
6M 97.1%
6M 98.1%  94.8% —
— 2 96.9%
Q2 99.4%  99.4% ‘ Q B

=

Note: Visual highlights only core markets plus Italy for Retail International. Turkey 6M 2019 EBIT of EUR 4m (+264% yly)

6M 2019 Results, 12 August 2019

Retail Germany P/C

2018
96.8%
95.2%

Retail International

(9529

95.6%

—_—

BE itay

6M
Q2

Reinsurance P/C

2018 2018
94.6% 95.7%
94.2% 95.5%
mm Poland
2018
. 6M 91.7% 94.8%
TUIR Warta —
2 92.8% 94.8%
6M 91.9% 86.6%
TU Europa —
2 92.7% 84.6%
Turkey
2018 2018
90.0% ' 89.9% 6M 108.5% 103.9%
88.5% 87.0% Q2 107.7% 104.9%

talanx.



1 6M 2019 — Both retail divisions and Viridium effect drive EBIT improvement

gIrEoBv:/-![-h < (12%) > ( +43% ) < +6% ) < +3% ) < +3% )

37 I Consolidation

_ -
I

o e
= Non-recurrence of i
. positive consolidation
. effects from 6M 2018
' = Conservative reserve |
" build-up for Talanx AG's | [EEWZZ
captive reinsurance 3

/ . activifies /

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

Note: Numbers may not add up due to rounding.

6M 2019 Results, 12 August 2019 Ta I anX
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2 Industrial Lines: On track to reach ~100% combined ratio in FY 2019

EURm, IFRS [l 2019 2018

Gross written premiums (GWP) Operating result (EBIT) Net income
3%:;20%_' — (12%)— — (22%)—
6M Q2 oM Q2 6M Q2
Retention rate in % Combined ratio in % RoOE in %
58.9 555 102.3 102.3 4.6 3.9
6M Q2 6M Q2 oM Q2

= 6M 2019 GWP up 20.2% (currency-adj.: +18.7%);
adjusted for Specialty transfer effect (EUR 457m in
6M 2019 and EUR 246m in Q2 2019, both before
growth), GWP was up 4.4% in 6M 2019, and up
10.9% in Q2 2019 yly

= Increase in NPE smaller (+10.7%) given the initially
high cession of Specialty business to Hannover Re

= As a consequence, divisional self-retention of
52.6% down vs. 6M 2018 (58.9%); also some
dampening effect from reinstatement premiums
paid in Q1 2019

= Large losses of EUR 143m after 6M 2019, slightly
above budget (EUR 139m) and prior-year level of
EUR 131m. Positive run-off result in 6M 2019 of
EUR 32m, thereof EUR 26m in Q2 2019 (6M 2018:
EUR 43m; Q2 2018: Eur 73m)

= Q2 combined ratio of 101.9% includes 0.8%pt for
above-budgeted large losses

= Combined ratio of Fire business was 109% in
6M 2019, materially down from ~120% in 6M 2018
and ~140% in FY 2018

= From Jan 2019, other result includes recognition of
administrative costs for Specialty business formerly
booked in Reinsurance (EUR 10m in 6M 2019)

= 6M 2019 tax ratio of 31.5% higher than in 6M 2018
(27.8%) due to smaller EBIT contribution from
lower tax operations. BEAT tax impact slightly
higher

= “20/20/20” improvements written already ahead of
year-end target. Ambition level raised to come back
to profitability

= Divisional CR targets of ~100% in 2019 and below
100% in 2020 unchanged

6M 2019 Results, 12 August 2019

talanx.



2 “20/20/20” initiative ahead of plan

“20/20/20” initiative update

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

7%
18.9% g - é 1T 0.0%

17.0% Ahead of plan

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 . Price increase as of current month % Price increase written but not yet effective

Improvements written already ahead
of year-end target

Ambition level raised to come back to
profitability

Claims experience in Fire market
requires higher percentage increase

Impact on gross premium base so far
~EUR 110m, or -12% of Fire business
(net effect)?

Price increases from March 2019 level
(17.0%) to August 2019 (18.9%) will
further improve CR of Fire in H2 2019

Note: Premium base defined as total premiums on 28 Feb 2019 minus dropped business. Price increase data include both premium increases and premium-equivalent measures.
1 Excluding effects of new business, de-risking (reduction of consortial shares), changes on existing business (mostly changes of sums insured) and currencies.

11 6M 2019 Results, 12 August 2019
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2 Retail Germany Division: Well on track

EURm, IFRS [l 2019 2018

Gross written premiums (GWP)

Operating result (EBIT)

Net income

— +2% — +43% — r+46% T
3,327 3,262 — 4% — 125 o6 430% — 72 50 137+36%—|
1,442 1,394 65 50 - 28
6M Q2 6M Q2 6M Q2
Retention rate in % EBIT marginin % RoE in %
93.7 93.6 @ 3.7 @ 4.1 4.0 @ 4.4
6M Q2 6M Q2 6M Q2

= Gross and net premiums growth in Q2 and 6M
2019 yly in both P/C and Life businesses

= GWP in P/C up 7.6% yly in Q2 2019,
up 2.0% in 6M 2019

= Net premiums earned up 4.4% in Q2 2019 yly,
up 2.9% in 6M 2019

= Significant EBIT growth in both P/C (+16.4% yly in
Q2 2019, +37.4% in 6M 2019) and Life (+40.2% in
Q2 2019 and +46.8% in 6M 2019)

= Total KuRS costs of EUR 23m in 6M 2019 (24m in
6M 2018) with P/C EBIT impact of EUR 19m
(EUR 18m)

= Well on track to deliver at least EUR 240m EBIT in
2021 as targeted, despite growing investments into
various digital initiatives

= Tax rate down slightly to 36.5% for 6M 2019 from
37.8% in 6M 2018. Higher than normalised level
due to higher tax rate on investment results from
consolidated alternative assets

= EBIT increase reflects two accounting-driven one-
offs of net positive EUR 9m in Life business in
Q2 2019

6M 2019 Results, 12 August 2019

talanx.



2 Retail Germany P/C: Further profitable growth

EURm, IFRS [l 2019 2018

Gross written premiums (GWP)

Net investment income

Operating result (EBIT)

— +2% — — +23%— — +37%—
1,042 1,022 54
j 260 242 26 23 22
6M Q2 6M Q2 6M Q2

Retention rate in %

Combined ratio in %

EBIT margin in %

94.3 93.8

6M Q2

6M Q2

6M

Q2

= 6M and Q2 2019 GWP increase driven by business
with SMEs (Fire, MultiRisk) and self-employed
professionals

= Motor business: 4.8% decline induced by price
increases in 6M 2019 (43% of GWP); increase in
Q2 2019 yly due to higher portion of contracts
renewable during the year compared with
competitors; focus is on profitability

= Lower loss ratio also helped to achieve technical
result of EUR 7.2m (up from EUR 2.5m in Q2 2018)

= Combined ratio impacted by KuRS costs of
EUR 18m in 6M 2019 (16m in 6M 2018). Adjusting
for these, combined ratio decreased to 96.3%
(6M 2018: 96.7%), also reflecting the decline in the
attritional loss ratio

= 6M 2019 net return on investment increased to
2.7% (from 2.2% in 6M 2018), due to higher income
from real estate and unrealised gains on derivative
instruments in special funds

= EBIT impact of KuRS costs with EUR 19m in
6M 2019 largely unchanged vs. 6M 2018 (18m)

6M 2019 Results, 12 August 2019

talanx.
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2 Retail Germany Life: Top and bottom line growth continues

EURm, IFRS [l 2019 2018

Gross written premiums (GWP)

Net investment income

Operating result (EBIT)

r— 2% —
2,285 2,240 — +3% —|

j 1,181 1,152

6M Q2

— (18%)—

922
753 — (19%)—

6M | Q2

— +47% —

71 48 — +40% —
6M Q2

Retention rate in %

Return on investment in %

EBIT margin in %

93.4 93.6

6M Q2

GO
6M Q2

6M Q2

= Increase in single premium business in Q2 and 6M
2019 across carriers and in biometric risk protection
business more than offset decrease in regular
premiums

= Increase in net premiums earned in Q2 2019 by
4.4% yly

= Net investment income down both in Q2 and 6M,
driven by lower extraordinary gains (EUR 84m in
6M 2019 vs. EUR 253m in 6M 2018) due to regime
shift in Zinszusatzreserve (ZZR) under German
GAAP (HGB) in 2018

= Allocation of EUR 113m under HGB in Q2 2019
was higher than in Q1 2019 (EUR 61m) due to
further decrease in interest rates; total ZZR as of 30
June 2019 at EUR 3.6bn; FY 2019 ZZR formation
currently expected above 2018 level (EUR 301m)

= Ordinary investment income in 6M 2019 nearly
stable at EUR 724m (EUR 727m in 6M 2018)

= As previously, change in ZZR allocation was P&L
neutral

= EBIT increase reflects two accounting-driven one-
offs of net positive EUR 9m in Life business in
Q2 2019

6M 2019 Results, 12 August 2019

talanx.
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2 Retail International continues its profitable growth

EURm, IFRS [l 2019 2018

Gross written premiums (GWP) Operating result (EBIT) Net income
— +6% — 6% — T 3%
3154 2,063 — 50s — 146 138 e — 83 — +3% —
1,537 1,467 j 73 68 43 42
6M Q2 6M Q2 6M Q2
Retention rate in % Combined ratio in % RoE in %
91.7 92.1 94.6 94.2 8.4 8.4
6M Q2 6M Q2 6M Q2

= 6M GWP grew by 6.5% (curr.-adj. +9.2%); negative
currency impact mainly in Turkey and Brazil
(positive impact in Mexico)

= Europe +7.1% to EUR 2,291m (two thirds of
increase from single premium lItalian Life business,
mainly in Q1 2019), and LatAm +6.2% to
EUR 863m, driven by motor business in Mexico

= 6M P/C increased by 5.2% (curr.-adj. +9.2%),
strongest contributions from Mexico, Warta and
Brazil (currency-adjusted); growth rates reflect very
strong increases in 6M 2018 at Warta P/C

= Q2 and 6M combined ratio in P/C up y/y due to
change in cost allocation from 1 Jan 2019 and
further build-up of reserve redundancies

= Lower loss ratios in Motor in Turkey and lItaly,
higher loss ratio in Chile (NatCat and negative run-
off result in Liability), admin cost improvements in
Mexico and Chile

= 6M 6.2% EBIT increase driven by Europe (+14.7%
to EUR 134m; absolute increase almost entirely
earned by Warta P/C with significant percentage
increases in Turkey); Latin America up 18.7% to
EUR 34m (gains in Mexico and Brazil more than
offsetting decrease in Chile)

= Tax rate slightly lower at 25.7% in 6M 2019 due to
increased profit portion of Polish business

= 6M ordinary investment result up 14% y/y to EUR
165m, driven by higher asset volumes in Italy and at
Warta

= We expect the acquisition of Ergo Sigorta in Turkey
to close in the near future

6M 2019 Results, 12 August 2019

talanx.
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2 Reinsurance: RoE well above minimum target

EURm, IFRS [l 2019 2018

Gross written premiums (GWP)

Operating result (EBIT)

Net income (excl. minorities)

—+17%
11694 g ggs — 159 —
6M Q2

— +30p —
943 917
— 4205 —

491 481

6M Q2

— +17%—

329 281 — +27%

182 142

N .

6M Q2

Retention rate in %

Combined ratio P/C in %

ROE (excl. minorities) in %

6M Q2

6M Q2

6M Q2

= GWP up by 17.1% (currency-adj. +14.5%) in 6M
2019, growth driven by EUR 1,380m, or 21%,
increase in P/C

= Net premiums earned are up by +12.1% on a
reported basis and by +10.0% on a currency-
adjusted basis

= Retention ratio slightly down to 90.6% in 6M 2019

= 6M 2019 EBIT up by 2.9% yly, supported by
positive one-off effect in Life / Health business in
Q2 2019 (Viridium, EUR 100m); adjusted for
Viridium, 6M 2019 EBIT decreased by 8%

= Net large losses of EUR 141m in 6M 2019 well
below pro-rata budget of EUR 370m

= Ordinary investment income increased by 9.7%,
total investment income by 15.5% (including
Viridium)

= Assets under own management up by 6% vs.
Dec 2018 to more than EUR 44bn

= 6M 2019 net income attributable to Talanx
shareholders up by +17% yly

= Return on equity for 6M 2019 at 14.7%
(+0.8%pt vs 6M 2018), well above minimum target

6M 2019 Results, 12 August 2019
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3 Net investment income

EUR m, IFRS 6M 2019 | 6M 2018 Q22019 | Q2 2018 | Change

Comments

v v v

v

Ordinary investment income 1,778 1,687 +5% +9%
thereof current interest income 1,399 1,329 +5% 707 654 +8%
thereof income from real estate 156 132 +19% 86 69 +25%

Extraordinary investment income 246 334 (27%) 135 119 +14%
Realised net gains / losses on investments 268 420 (36%) 184 156 +18%
Write-ups / write-downs on investments (96) (79) (21%) (58) (37) (56%)
Unrealised net gains / losses on investments 73 (6) +1,276% 9 0) +8,334%

Investment expenses (125) (120) (4%) (65) (61) (7%)

Income from assets under own management 1,898 1,901 +0% 978 893 +9%

:jnteregt income on funds withheld and contract 87 106 (19%) 19 52 (63%)

eposits

Income from investment contracts 1 0) +1,366% 1 0 +647%

Total: Net investment income 1,986 2,007 (1%) 998 945 +6%

Assets under own management 118,738 110,756 +7% 118,738 110,756 +7%

Net return on investment?! 3.3% 3.5% (0.2%)pts 3.3% 3.3% +0.0%pts

Net ordinary return on investment? 3.3% 3.3% +0.0%pts 3.3% 3.1% +0.2%pts

1 Net return on investment: Annualised income from assets under own management dividend by average assets under own management
2 Net ordinary return on investment: Annualised ordinary investment income net of investment expenses divided by average assets under own management

6M 2019 Results, 12 August 2019

5% increase in ordinary investment income in
6M 2019 supported by 7% rise in assets
under own management

More than three quarters of increase from
interest income despite further decline of
interest rates

Remaining increase in ordinary investment
income mainly from real estate, offsetting
decrease in private equity

Realised net investment gains include
EUR 100m one-time Viridium gain in L/H
Reinsurance in Q2

EUR 152m net decrease in realised net
investment gains in 6M 2019 (despite Viridium
gain) was driven by EUR 187m decrease in
ZZR-induced capital gains

talanx.



3 Changes in equity

Shareholders‘ equity

Comments

in EURmM 793 = Shareholders’ equity rose to EUR 9,617, which is
EUR 904m, or 10%, above the level of Dec 2018 and
EUR 55m, or 0.6% above 31 March 2019

= Strong increase in OCI continues to be caused mainly by
positive effect of decreasing interest rates on bond values

477
- Book value per share
(367)
In EUR 31 Dec 30June  Change
2018 2019 AbS. %
Book value per share 34.47 38.04 3.57 +104
Excl. goodwill 30.28 33.82 3.54 +11.7
_— |
31 Dec 2018 | Net income after | Dividend Other 30 Jun 2019
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

19 6M 2019 Results, 12 August 2019 Ta I anxXx
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3 Unrealised gains of EUR 12.2bn

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

Off-balance sheet On-balance sheet

559 1
5,587 6,153
634 124
29
(309) 97)
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) (107)

A market value vs. book value

Note: Shareholder contribution estimated based on historical profit sharing pattern

Off-balance sheet reserves of ~ EUR 6.1bn — EUR 515m (EUR 2.04 per share) attributable to shareholders
(net of policyholders, taxes & minorities)

20 6M 2019 Results, 12 August 2019

Total unrealised
gains (losses)

talanx.



3 Solvency Il capitalisation remains at very solid level

Development of Solvency Il capitalisation (excl. transitional)

. B =
e

Regulatory View (Sl CAR) Economic View
(BOF CAR)

206% AL AVLE AR Target range
// 1719 / 186% / %  150-200% el Limit

200%

1

31 Dec 15 31 Dec 16 31 Dec 17 31 Dec 18 31 Mar 19 30 Jun 19 -
30 Jun 19

1 Preliminary figures
Note: Solvency Il 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 Jun 2019: 240%
(31 Mar 2019: 241%, 31 Dec 2018: 252%)).

21 6M 2019 Results, 12 August 2019 Ta I anxXx.
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4 Outlook 2019 for Talanx Group

~4%
more than 2.7%

more than EUR 900m

more than 9.5%

35-45%
DPS at least stable y/y

]
vV v v v V

Note: The Outlook 2019 is based on a large loss budget of EUR 315m (2018: EUR 300m) in Primary Insurance, of which EUR 278m in Industrial Lines. The large loss budget in Reinsurance stands at EUR 875m
(2018: EUR 825m). All targets are subject to large losses not exceeding the large loss budget, no turbulences on capital markets and no material currency fluctuations

6M 2019 Results, 12 August 2019
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5

Note: Targets are relevant as of FY 2019. EPS CAGR until 2022 (base level: original Group net income Outlook of ~EUR 850m for 2018). The risk-free rate is defined as the 5-year rolling average of the 10-year German Bund yield.
Targets are subject to large losses staying within their respective annual large-loss budgets as well as no major turmoil on currency and/or capital markets

(2]
i)
S

©

-
)

(7))

C

(@]
@)

Mid-term target matrix

Return on equity EPS growth Dividend payout ratio

> 800bp

High level of  above risk-free rate

profitability

2l

Profitable
growth

2 5%

on average p.a.

35% - 45%
of IFRS earnings

g

Sustainable
. DPS at least
& attractive
stable yly
payout

Strong capitalisation

Market risk limitation (low beta)

High level of diversification

Solvency Il target ratio 150 - 200%

Market risk < 50% of
Solvency Capital Requirement

targeted 2/3 of Primary Insurance
premiums from outside Germany

6M 2019 Results, 12 August 2019
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5 Additional Information — Retail International Europe:

EURm, IFRS [l 2019 2018

Gross written premiums

— 7% —
2,291 2140

1,119

6M Q2

— 6% —

1,053

B

Key financials

Operating result (EBIT)

6M

— +15% —
134 117
— +14% — — +24% —
78 68 67 54
Q2 6M Q2

GWP split by carriers (P/C)

GWHP split by carriers (Life)

72 (69)
153
(138)
1,177
206 (1,124)
(193) /
39
(42)

707
(682)

Bl Warta (Poland)
I TU Europa (Poland)
HDI Italy
HDI Turkey

[ Other
EURmM, 6M 2019 (6M 2018)

243 114 (97)

(185)
52
"' %

1,114
(1,016)

705
(606)

B Warta Life (Poland)
B TU Europa Life (Poland)
HDI Italy

B Other

EURmM, 6M 2019 (6M 2018)

> Strong EBIT increase of 15% — driven by excellent P/C results at Warta

6M 2019 Results, 12 August 2019

talanx.
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5 Additional Information — Retail International LatAm:

EURm, IFRS [l 2019 2018

Gross written premiums

/ Investment income

Key financials

Operating result (EBIT)

— +21% — — +19% —
— 6% — 34
863 813 — 2% — = 31 — +39%— 29 — +24% —
21 19
j 417 409 - 15 - 15
6M Q2 6M Q2 6M Q2
GWP split by carriers (P/C) GWRP split by carriers (Life)
65 (48)
B HDI Brazil Bl HDI Argentina

174
(175) 387

(383)

221
(193)

B HDI Mexico
HDI Chile

I Other

EURM, 6M 2019 (6M 2018)

2
v,

17
10 (14)
(6)

©)

[ HDI Chile Life

HDI Colombia Life

EURmM, 6M 2019 (6M 2018)

> EBIT improvement supported by further improved investment results in Brazil and in Mexico
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5 Additional Information — Segment P/C Reinsurance

EURm, IFRS [l 2019 2018

Gross written premiums (GWP)

Investment income

Operating result (EBIT)

—+21%—
7,847 6.467 — +20% —
6M Q2

— (2%) —

508 517 — 9% —|
6M Q2

— (6%) —
662 704 — (11%)—
322 360
6M Q2

Retention rate in %

Combined ratio in %

EBIT marginin %

6M Q2

6M Q2

@D (s
6M

Q2

= 6M 2019 GWP up by 21.3% (currency-adjusted:
+18.4%), growth from structured reinsurance as
well as traditional reinsurance

= Net premiums earned in same period grew by
15.2% (currency-adjusted: +13.0%)

= Major losses of EUR 141m in 6M 2019 (2.4% of net
premiums earned vs. 1.8% in 6M 2018) well below
pro-rata budget of EUR 370m

= Large loss budget pro-rata reserved as usual

= Positive run-off result offset by negative prior-year
development, mainly from 2018 typhoon Jebi
(EUR 106m)

= Slightly lower net investment income in 6M 2019;
9.6% increase in ordinary investment income vs.
6M 2018 offset by negative swing in extraordinary
investment result

= EBIT margin of 11.1% in 6M 2019 above the

divisional target of 10%

Note: EBIT margin reflects a Talanx Group view

28 6M 2019 Results, 12 August 2019
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5 Additional Information — Segment Life/Health Reinsurance

EURm, IFRS [l 2019 2018

Gross written premiums (GWP)

Investment income

Operating result (EBIT)

— +9% —

— +53% — +33%
3847 3518 — % — 364 — +74%— . 3% — — +41% —,
239 213
j 1,868 1,752 j 202 116 j 169 121
6M Q2 6M Q2 6M Q2
Retention rate in % Rol in % EBIT marginin %
6M Q2 6M Q2 6M Q2

= 6M 2019 GWP up 9.3% yly (currency-adjusted:
+7.4%), mainly from Asia

= Net premiums earned in same period up 7.0%
(currency-adjusted: +5.2%)

= Net underwriting result: U.S. mortality in line with
expectation based on 2018 management actions,
negative impact from Australian disability and UK
mortality businesses

= Net investment income supported by favourable
ordinary investment income and extraordinary gain
from restructuring of shareholding in Viridium

= Significant increase in other income and expenses
(+EUR 45 m in 6M 2019) mainly results from strong
contribution from deposit accounted treaties in U.S.
Financial Solutions of EUR 133m (6M 2018:
EUR 93m)

= EBIT growth of 32.6% outperforms divisional 5%
EBIT growth target

Note: EBIT margin reflects a Talanx Group view

6M 2019 Results, 12 August 2019
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5 Additional Information — Segments

Industrial Lines Retail Germany P/C Retail Germany Life

EURmM, IFRS 6M 2019 6M 2018 6M 2019 6M 2018 6M 2019 6M 2018
P&L

Gross written premiums
Net premiums earned

Net underwriting result
Net investment income
Operating result (EBIT)
Net income after minorities

Key ratios

Combined ratio non-life
insurance and reinsurance

Expense ratio
Loss ratio

Return on investment

3,483
1,367
(32)
133
69

42

102.3%
21.4%
80.9%

3.0%

6M 2019 Results, 12 August 2019

2,898
1,235
(28)
124
78

53

102.3%
21.0%
81.3%

3.0%

+20%
+11%
(13%)
+8%
(12%)

(22%)

+0.0%pts
+0.4%pts
(0.4%)pts

+0.0%pts

1,042
726
10
55

54

98.7%

37.0%

61.7%

2.7%

1,022
701
8
44

40

99.0%

35.8%

63.1%

2.2%

+2%

+4%
+31%
+23%

+37%

(0.3%)pts
+1.2%pts
(1.4%)pts

+0.5%pts

2,285

1,696

(664)
753

71

3.1%

2,240

1,653

(858)
922

48

3.9%

+2%

+3%
+23%
(18%)

+47%

(0.8%)pts

talanx.



5 Additional Information — Segments

Retail International P/C Reinsurance Llfe/Health
Reinsurance

EURmM, IFRS 6M 2019 | 6M 2018 6M 2019 | 6M 2018 6M 2019 | 6M 2018 6M 2019 | 6M 2018
P&L

Gross written premiums 3,154 2,963 +6% 7,847 6,467 +21% 3,847 3,518 +9% 20,864 18,760 +11%
Net premiums earned 2,753 2,513 +10% 5,964 5,175 +15% 3,392 3,171 +7% 15,917 14,435 +10%
Net underwriting result 24 33 (28%) 174 206 (16%) (210) (108) (93%) (708) (748) +5%
Net investment income 189 175 +9% 508 517 (2%) 364 239 +53% 1,986 2,007 (1%)
Operating result (EBIT) 146 138 +6% 662 704 (6%) 282 213 +33% 1,244 1,212 +3%
Net income after minorities 85 83 +3% - - - - - - 477 437 +9%
Key ratios

CEmBIEE (U Mo 1 9520  94.6%  +0.6%pts 96.7%  957% (LO%)pts - - : 97.5%  96.7%  +0.8%pts
insurance and reinsurance

Expense ratio 28.8% 28.3%  +0.5%pts  29.3% 31.3%  (2.0%)pts - - - 28.7% 29.7%  (1.0%)pts
Loss ratio 66.2% 66.3%  (0.1%)pts 67.7% 64.7%  +3.0%pts - - - 69.0% 67.2%  (1.8%)pts
Return on investment 3.4% 3.4% 0.0%pts 2.9% 3.2% (0.3%)pts 5.9% 3.0% +2.9%pts 3.3% 3.5% (0.2%)pts
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5 Additional Information — Breakdown of investment portfolio

Investment portfolio as of 30 Jun 2019

Total: EUR 118.7bn

Currency Asset
split allocation

= Euro Other

= Non-Euro = Equities

= Fixed income
securities

Fixed-income portfolio split

Total: EUR 106.8bn

By type By rating

= Government Bonds = AAA
= Corporate Bonds = AA
Covered Bonds A
= Other = BBB and below

Comments

Assets under own management increased by
1.8% to EUR 118.7bn from 31 March 2019
(EUR 116.6bn)

Investment portfolio remains dominated by fixed-
income securities: 90% portfolio share unchanged
vs. 31 March 2019

Portion of fixed-income portfolio invested in “A” or
higher-rated bonds unchanged vs. 31 March 2019
at 78%

18% of assets under own management are held in
USD (Q1 2019: 19%); 32% overall in non-euro
currencies (Q1 2019: 32%)

> Investment strategy unchanged — portfolio characterised by fixed-income securities with high ratings

Note: Percentages may not add up due to rounding

6M 2019 Results, 12 August 2019
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Additional Information — Details on selected fixed-income country exposure

Investments into issuers from countries with a rating below A- (in EURm), as of 30 June 2019

Italy

Brazil
Mexico
Hungary
Russia
South Africa
Portugal
Turkey
Other BBB+
Other BBB

Other <BBB

in % of total investments under own management

BBB

BB-

BBB+

BBB

BBB-

BB+

BBB

BB-

in % of total Group assets
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Sovereign Seml_— Financial Corporate Covered Other Total
Sovereign
- 594 549 497 .

2,495

308

62

572

274

116

38

16

78

178

2,5%

27

0.0%

1SS
=
w
a1

34 307 - 4
3 12 23 -
5 89 2
14 44 6 -
58 93 - -
154 120 - -

0.7% 1.1% 0.3% 0.15%

talanx.



34

5 Financial Calendar and IR contacts

= 11 November 2019
Quarterly Statement as at 30 September 2019

= 20 November 2019
Capital Markets Day in Frankfurt

= 16 March 2020
Annual Report 2019

6M 2019 Results, 12 August 2019

Carsten Werle, CFA
Head of IR

Hannes Meyburg
Ratings

Bernt Gade
Equity & Debt IR

Alexander Zessel
Ratings

Carsten Fricke
Equity & Debt IR

Talanx AG
HDI-Platz 1
30659 Hannover

+49 511 / 3747 - 2227
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 12 August 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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