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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

9M 2019 Results, 11 November 2019
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1 OM 2019 results — Profitable growth continues

Gross written premiums (GWP)

Net premiums earned
Net underwriting result
thereof P/C
thereof Life
Net investment income
Other income / expenses
Operating result (EBIT)
Financing interests
Taxes on income
Net income before minorities
Non-controlling interests
Net income after minorities

Combined ratio

Tax ratio

Return on equity
Return on investment

9M 2019 Results, 11 November 2019

30,325
24,186
(1,282)
196
(1,478)
3,156
(11)
1,864
(142)
(408)
1,314
(572)
742

98.5%
23.7%

10.4%

3.4%

27,091
21,841
(1,423)

162

(1,585)

2,900
(6)
1,471
(128)
(401)
942
(454)
488

98.6%
29.8%
7.5%
3.3%

+12%

+11%

+10%

+21%
+7%

+9%

(80%)

+27%

(11%)
(2%)
+40%
(26%)

+52%

(0.1%pts)
(6.1%pts)
+2.9%pts
+0.1%pts

vV Vv

Comments

Strong growth momentum continues, driven by
Reinsurance and Industrial Lines. GWP +10.6% curr.-adj.

Increase of extraordinary investment result, driven by ZZR
build-up, positive one-off Viridium impact and real-estate
disposals

EBIT increase driven by improvement in Industrial Lines
and Reinsurance (including Viridium)

EBIT improvement and lower tax ratio

ROE after significant increase at 6M 2019 level, well above
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

talanx.



1 Q3 2019 results — Strong comeback after weak Q3 2018

Gross written premiums (GWP)

Net premiums earned
Net underwriting result
thereof P/C
thereof Life
Net investment income
Other income / expenses
Operating result (EBIT)
Financing interests
Taxes on income
Net income before minorities
Non-controlling interests
Net income after minorities

Combined ratio

Tax ratio

Return on equity
Return on investment

9M 2019 Results, 11 November 2019

9,461
8,269
(574)
(30)
(544)
1,170
23
619
(48)
(115)
456
(191)

265

100.4%

20.1%

10.7%

3.7%

8,331
7,406
(675)
(110)
(565)
893
41
259
(44)
(44)
171
(120)
51

102.1%
20.4%
2.4%
3.0%

+14%

+12%
+15%

+73%

+4%

+31%

(44%)
+139%
(9%)
(162%)
+166%
(60%)
+412%

(1.7%pts)
(0.3%pts)
+8.3%pts
+0.7%pts

vV Vv

vV Vv

Comments

Ongoing growth momentum, particularly in Reinsurance
and Industrial Lines

Improvement in Fire and lower large losses

Significantly higher ZZR-induced realisation of capital gains,
plus other extraordinary gains

Significant improvement of bottom-line result after claims-
fraught Q3 2018

Reduced tax ratio in both quarters due to tax-reduced
capital gains in Reinsurance

Rol inflated by ZZR-driven realisation of capital gains and
other gains

talanx.



1 Large loss budget underutilised, primary business in line

. . : Retail Primar .
Net losses Talanx Group Industrial Lines j Retail Germany ; 2 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%ptS (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

9M 2019 Results, 11 November 2019 tala nx.
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1 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% yly, 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

9M 2019 Results, 11 November 2019

talanx.
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1 OM 2019 — All divisions drive EBIT improvement

YoY EBIT development by divisions

e <D,

in EURmM

7

~

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

+27%

g

1,863

~

30 Sep 2018 Industrial Retail
reported Lines Germany

Note: Numbers may not add up due to rounding

9M 2019 Results, 11 November 2019

Retail
International

Reinsurance

Corporate

Operations incl.

Consolidation

30 Sep 2019
reported

talanx.
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2 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

9M 2019 Results, 11 November 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 October 2019

o 24.2%
g Original target of 20% increase more
- 20.9% than achieved

— C20%

9M 2019 net premiums in Fire overall
increased 9% from 9M 2018

»

Combined ratio in Fire at 108% in 9M
2019, down from 144% in 9M 2018

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 ﬁﬁ Price increase written but not yet effective
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 9M 2019 Results, 11 November 2019

talanx.



2 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% —
T +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

9M 2019 Results, 11 November 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% — +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)

9M 2019 Results, 11 November 2019

talanx.
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2 Retail Germany Life:

EURm, IFRS [l 2019 2018

Gross written premiums (GWP)

Top and bottom line growth continues

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

9M 2019 Results, 11 November 2019

talanx.



2 Retail International:

EURm, IFRS [l 2019 2018

Gross written premiums (GWP)

Profitable growth continues

Operating result (EBIT)

Net income

4'57"'8% o —+13% — — +7% —

; 4,200 — +1206 — 297 201 — +28% — 132 123 —+17%
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

9M 2019 Results, 11 November 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)

— +16%

17,393 14902 — +14% —

5699 5,007
. ,

oM Q3

— +16%

1359 1170 — +64% —

N oo

oM Q3

—+31%—
480 — +78%

366
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

9M 2019 Results, 11 November 2019

talanx.
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3 Net investment income

EUR m, IFRS 9M 2019 | 9M 2018 Q32019 | Q3 2018 Comments

Ordinary investment income 2,618 2,566 +2% 880 (4%) Decrease i.n O_rdinary ir?veStment income in Q3
——| 2019 despite increase in assets under own
thereof current interest income 2,050 2,026 +1% 651 697 | (7%) management reflects interest rate pressure,
which reduced current interest income
thereof income from real estate 247 206 +20% 90 74 +22%

Strong increase in realised net investment
gain in Q3 2019 driven by EUR 185m ZZR-

Realised net gains / losses on investments 585 485 +21% 317 65 +388% [—| induced capital gains
9M 2019 includes EUR 100m one-time

Extraordinary investment income 595 366 +62% 349 32 +990%

. . . o o
Write-ups / write-downs on investments (117) (124) +5% (22) (45) +52% Viridium gain in L/H Reinsurance in Q2 2019
Unrealised net gains / losses on investments 127 5 n.m. 53 12 +360% - ) X X

Strong increase in unrealised net gains

Other investment expenses (195) (184) (6%) (69) (64) (8%) includes positive mark-to-market fluctuations

in financial instruments at L/H Reinsurance

Income from assets under own management 3,018 2,748 +10% 1,120 847 +32% related to technical derivatives

:jnterest income on funds withheld and contract 136 153 (11%) 49 47 +5%

eposits

Income from investment contracts 2 Q) n.m. 1 1) n.m.

Total: Net investment income 3,156 2,901 +9% 1,170 893 +31%

Assets under own management 123,095 111,528 +10% 123,095 111,528 +10%

Net return on investment?! 3.4% 3.3%  +0.1%pts 3.7% 3.0% +0.7%pts

Net ordinary return on investment? 3.0% 3.1%  (0.1%pts) 2.8% 3.2% (0.4%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

18 9M 2019 Results, 11 November 2019 tala NnX.



3 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

19 9M 2019 Results, 11 November 2019
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3 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)

20 9M 2019 Results, 11 November 2019

Total unrealised
gains (losses)

talanx.
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3 Solvency Il capitalisation remains at very solid level

Development of Solvency Il capitalisation (excl. transitional)

390

Regulatory View (Sl CAR)

7 206% 7 209% 7 704%
86%/ /

1

e

Economic View
(BOF CAR)

Target range

203%
i 0 % 190% //; 150 — 200%

Limit
200%

SIDEE 16031 Dec17 31 Decl18 31Marl9 30Junl9 30 Sepsl@

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%).

9M 2019 Results, 11 November 2019
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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 (2018: EUR 260m). 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

9M 2019 Results, 11 November 2019

talanx.
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4 Outlook 2020 for Talanx Group

- > ~4%

O > ~2.7%

= > between ,more than EUR 900m"
and EUR 950m

O p between more than 9.0% and 9.5%

> 35 -45%
DPS at least stable y/y

Note: The Outlook 2020 is based on a large loss budget of EUR 360m (2019: EUR 315m) in Primary Insurance, of which EUR 301m in Industrial Lines (2019: EUR 278m). The large loss budget in Reinsurance
stands at EUR 975m (2019: EUR 875m). All targets are subject to large losses not exceeding the large loss budget, no turbulences on capital markets and no material currency fluctuations

9M 2019 Results, 11 November 2019
talanx.
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Mid-term target matrix

Return on equity EPS growth Dividend payout ratio

2 800bp
High level of  above risk-free rate

profitability

/I

= l 2 5%
Profitable on average p.a.
growth

35% - 45%
of IFRS earnings

>

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

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

9M 2019 Results, 11 November 2019

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
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5 Additional Information — Retail International Europe: Key financials

EURm, IFRS [l 2019

2018

Investment income

Operating result (EBIT)

— *9% — — +18% —
3250 5971 — +19% —
— +15% — 236 108 — +54% — 209 177 — +25% —
9M Q3 9M Q3 9M Q3
GWP split by carriers (P/C) GWP split by carriers (Life)
108 (102) 329 171 (145)
231 ‘ B Warta (Poland) (246) 71 B Warta Life (Poland)
186
(189) M TU Europa (Poland) ’. (60 B TU Europa Life (Poland)
1,724 HDI ltaly 1,526 HDI Italy
(282) (975) HDI Turkey (incl. Ergo) [l Other
955
59/ | Other (823)
(53) EURmM, 9M 2019 (9M 2018) EURmM, 9M 2019 (9M 2018)

> Strong EBIT increase of 18% — driven by excellent P/C results at Warta

9M 2019 Results, 11 November 2019
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5 Additional Information — Retall International LatAm: Key financials

EURm, IFRS [l 2019 2018

Operating result (EBIT)

— +6% —
1,287 1.215 48 — +15% —
' +6% 0
| 0™ — +4% -/ 49 — +7% —
424 402 17 16 16 14
oM Q3 oM Q3 oM Q3
GWP split by carriers (P/C) GWP split by carriers (Life)
72
%4(2) Bl HDI Brazil (j) Hl HDI Argentina
(235) oo B HDI Mexico . B HDI Chile Life
(590) HDI Chile 25 HDI Colombia Life
) 15 (23) ;
- Other (11) ™

316
(295)

EURmM, 9M 2019 (9M 2018)

EURmM, 9M 2019 (9M 2018)

> EBIT improvement supported by further improved investment results in Brazil and in Mexico

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

9M 2019 Results, 11 November 2019
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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%— — +1% — o
11,653 —+19% — 817 806 — +7% — — (14%)— 0
’ 9,658 — (30%)—
, 887 1,026
3,806 3,190 308 289 -
: 226
M Q3 M Q3 oM 03

Retention rate in %

Combined ratio in %

EBIT marginin %

90.9 89.9
oM Q3

oM Q3

oM Q3

= OM 2019 GWP up by 20.7% (currency-adjusted:
+17.5%), growth from structured reinsurance as
well as traditional reinsurance

= Net premiums earned in same period grew by
15.8% (currency-adjusted: +13.1%)

= After heavy large losses of EUR 405m in Q3/2019,
still within the 9M large loss budget. Large losses
totalled to EUR 546m in 9M 2019 (5.9% of NPE)

= Large loss budget pro-rata reserved as usual

= High loss burden, negative development of
Typhoon Jebi and conservative reserving impacted
the combined ratio

= Slight increase in net investment income (+1.3% yly
in 9M 2019) driven by strong ordinary investment
result (+4.9% yly)

= EBIT margin of 9.6% in 9M 2019 slightly below the
divisional target of 10%

Note: EBIT margin reflects a Talanx Group view

29 9M 2019 Results, 11 November 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)

— 8% — +43%
r—+43%— — +226%—
5,740 5,335 — +4% — 507 — +25% — 472 — (nfa) —
1,894 1,817 368 162 130 145 190
oM Q3 oM Q3 M Q3 (6g)
Retention rate in % Rol in % EBIT marginin %

90.6 89.4
oM 03

oM Q3

3.0 @ (4.3)
oM Q3

+5.8%), mainly from Asia

(currency-adjusted: +5.6%)

= OM 2019 GWP up 7.6% yly (currency-adjusted:

= Net premiums earned in same period up 7.4%

= Net underwriting result: Result from US mortality
improved significantly due to in-force management
actions. Technical result still negatively impacted by
Australian disability business and UK mortality
business in 6M 2019

= Extraordinary gain from restructuring of Viridium
participation in Q2 2019 (EUR 100m). Favourable
ordinary investment income and change in fair value
of financial instruments

= Other income and expenses mainly the result of
strong contribution from deposit accounted treaties
in US Financial Solutions in amount of EUR 211m
(9M 2019: EUR 144m)

= OM 2019 EBIT growth of 226% significantly
outperforms divisional 5% EBIT growth target

Note: EBIT margin reflects a Talanx Group view

30 9M 2019 Results, 11 November 2019
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5 Additional Information — Segments

Industrial Lines Retail Germany P/C Retail Germany Life

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

4,883
2,149
(30)
215
133

84

101.4%
20.4%
81.0%

3.3%

9M 2019 Results, 11 November 2019

3,756
1,910
(224)
183
(31)

(36)

111.7%
21.1%
90.6%

3.0%

+30%
+13%
(87%)
+18%
(523%)

(336%)

(10.3%pts)
(0.7%pts)
(9.6%pts)

+0.3%pts

1,337
1,105
18
85

78

98.4%

36.9%

61.5%

2.8%

1,312
1,075
20
66

66

98.2%
35.5%
62.7%

2.2%

+2%

+3%
(10%)
+30%

+19%

+0.2%pts
+1.4%pts
(1.1%pts)

+0.6%pts

3,395
2,501
(1,109)
1,242

107

3.4%

3,310
2,443
(1,150)
1,257

90

3.6%

EURmM, IFRS 9M 2019 9M 2018 9M 2019 9M 2018 9M 2019 9M 2018
P&L

+3%
+2%
+4%
(1%)

+18%

(0.2%pts)

talanx.
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5 Additional Information — Segments

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

Retail International P/C Reinsurance Llfe/Health
Reinsurance

EURmM, IFRS 9M 2019 | 9M 2018 9M 2019 | 9M 2018 9M 2019 | 9M 2018 9M 2019 | 9M 2018
P&L

4,537
4,009
34
286
227

132

95.1%

28.9%

66.1%

3.4%

9M 2019 Results, 11 November 2019

4,200
3,650
57
243
201

123

94.4%

28.1%

66.4%

3.2%

+8%
+10%
(40%)
+18%
+13%

+7%

+0.7%pts
+0.9%pts
(0.3%pts)

+0.2%pts

11,653
9,282
89

817

887

98.7%
29.8%
69.3%

3.0%

9,658
8,017
231
806

1,026

96.8%
30.5%
66.6%

3.3%

+21%
+16%
(61%)

+1%

(14%)

1.9%pts
(0.7%pts)
+2.7%pts

(0.3%pts)

5,740
5,109
(275)

527

472

5.4%

5,335 +8%
4,757 +7%
(357) (23%)

368 +43%

145 +226%

3.3%  +2.1%pts

30,325
24,186
(1,282)
3,156
1,863

742

98.5%
28.8%
69.9%

3.4%

27,091
21,841
(1,424)
2,901
1,470

488

98.6%
29.1%
69.7%

3.3%

+12%
+11%
(10%)

+9%
+27%

+52%

(0.1%pts)
(0.3%pts)
+0.2%pts

+0.1%pts

talanx.



5 Additional Information — Breakdown of investment portfolio

Investment portfolio as of 30 Sep 2019 Fixed-income portfolio split

Comments

Total: EUR 123.1bn Total: EUR 110.5bn
Currency Asset .

split allocation By type By rating
2% 4%

96%
22% invest-
ment

grade

= Euro Other = Other = Below BBB and n.r.
= Non-Euro = Equities Covered Bonds iBB
e = Corporate Bonds m AA
securities = Government Bonds = AAA

Assets under own management increased by
3.7% to EUR 123.1bn from 30 June 2019
(EUR 118.7bn; 31 Dec 2018: EUR 111.9bn)

Investment portfolio remains dominated by fixed-
income securities: 90% portfolio share unchanged
vs. 30 June 2019

Portion of fixed-income portfolio invested in “A” or
higher-rated bonds unchanged vs. 30 June 2019
at 78%

19% of assets under own management are held in
USD (30 June 2019: 18%); 32% overall in non-
euro currencies (30 June 2019: 32%)

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

Note: Percentages may not add up due to rounding. “BB and below” includes non-rated

33 9M 2019 Results, 11 November 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 September 2019

BBB

Sovereign Seml_— Financial Corporate Covered Other Total
Sovereign
- 659 550 487 -

Italy 2,667 4,362

Brazil BB- 286 - 67 327 - 11

Hungary BBB 566 = 11 8 23 - _
Mexico BBB+ 84 2 162 339 o o

Russia BBB- 292 24 32 195 - - _
South Africa BB+ 124 - 142 97 - 1

Portugal BBB 37 = 40 41 1 -

Turkey BB- 20 - 26 28 3 - _
Other BBB+ 125 - 81 116 - -

Other BBB 217 26 142 131 - -

Other <BBB

in % of total investments under own management

in % of total Group assets

34 9M 2019 Results, 11 November 2019

2.6%

0.0%

0.8% 1.1% 0.3% 0.2%
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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 11 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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