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6M 2020: Group net income of EUR 325m impacted by significant Corona effects

GWP up by 5.5% (curr.-adj. +6.3%) — driven by Reinsurance and Industrial Lines

Corona impact

EUR 658m net EBIT impact: ® EUR 824m claims (net)? ® EUR 104m premiums impact
(Q2: EUR 430m) ® EUR 93m offsetting effects B EUR 174m investment losses

Underlying Group combined ratio of 97.4% excl. Corona impact? (6M 2019: 97.5%)

Group net income of EUR 325m (-31.8%; Q2: EUR 103m) with Group RoE at 6.4%

Uncertain environment continues to prevent FY2020 Group net income outlook

Solvency Il ratio (excl. transitional) at 191%, at upper end of target range (150 - 200%)

1 Approx. 70% of the EUR 824m corona-related claims have been incurred but not reported (IBNR) as of 30 June 2020. 2 Reported combined ratio of 101.3% adjusted for technical Corona effects in non-life
business: EUR 99m premiums impact, EUR 409m claims (net) not absorbed by otherwise unused large loss budget, EUR 89m offsetting effects.
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1 6M 2020 results — Combined ratio increase fully attributable to Corona effects

Gross written premiums (GWP) 22,006 20,864 +6% > —] | GWP growth driven by P/C Reinsurance (+EUR 1,327m)
Net premiums earned 16,746 15,917 +5% and Industrial Lines (+EUR 369m). No material currency
Net technical result (1,129) (708) (60%) } — | impact
thereof P_/ c (160) 226 n.m. Technical result negatively impacted by corona-related
thereof Life (969) (934) (4%) _| claims of EUR 824m, EUR 104m corona-related premiums
Net investment income 1,785 1,986 (10%) impact on EBIT; benefiting from EUR 93m offsetting effects;
Other income / expenses 89 (34) n.m. — underlying Group CR at 97.4% slightly improved
Operating result (EBIT) 745 1,244 (40%)
Financing costs (103) (94) (+9%) iUIE 16%m d(lacreas_e Iiln o;fdinal;y iﬁ_\/istment incg_me, across
. the board, only partially offset by higher extraordinary
+68% : : . ) -
Taxej's onincome L (93) (293) 680 ° investment income (excluding EUR 100m one-time Viridium
Net income before minorities 549 858 (36%) gain in L/H Reinsurance in Q2 2019)
Non-controlling interests (224) (380) +41%
i inoriti 325 N . . .
Net ||.100me after minorities art (32%) L, Positive swings in currency translation (+EUR 57m) and
Earnings per share (EPS) 1.29 1.89 deposit accounting (+EUR 40m)
Combined ratio 101.3% 97.5% +3.8%pts el Sianificant bortion of low-tax
: 0 0 p einsurance: Significant portion of low-tax income; some
Taxraio 14.5% 25.4% [ (10.9%pts) |p —> oot tax offecte in 02 2020
Return on equity 6.4% 10.4% (4.0%pts)
Return on investment 2.7% 3.3% (0.6%pts)
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1 Q2 2020 results — Material corona impact, net income down 58%

Gross written premiums (GWP)

Net premiums earned
Net technical result

thereof P/C

thereof Life
Net investment income
Other income / expenses
Operating result (EBIT)
Financing costs
Taxes on income
Net income before minorities
Non-controlling interests
Net income after minorities
Earnings per share (EPS)

Combined ratio

Tax ratio

Return on equity
Return on investment

6M 2020 Results, 12 August 2020

9,539
8,392
(704)
(161)
(543)
882
8
186
(52)
22
156
(54)
103
0.41

102.7%
(16.5%)
4.1%
2.7%

9,148
8,075
(350)
(83)
(434)
998
(20)
628
(49)
(133)
447
(205)
242
0.96

98.1%
22.9%
10.1%
3.3%

+4%

+4%

(101%)

n.m.
(25%)

(12%)

n.m.
(70%)

(6%)

n.m.
(65%)
+74%

(58%)

+4.6%)pts

(39.4%pts)

(6.0%pts)
(0.6%pts)

GWP growth driven by P/C Reinsurance (+EUR 735m),
more than offsetting declines in Retail International
(EUR -292m) and Retail Germany (EUR -144m).

+6% currency-adjusted

Comments

v

Technical result materially impacted by corona-related
claims of EUR 511m and EUR 104m corona-related
premiums impact on EBIT; benefiting from EUR 99m
offsetting effects

Decrease in ordinary investment income across the board
offset by realised and unrealised gains; Q2 2019 includes
EUR 100m one-time Viridium gain in L/H Reinsurance

Reinsurance: Significant portion of low-tax income and
some one-off tax effects

talanx.
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1 Underlying profitability at 6M 2019 record level — agenda execution fully on track

EBIT (before taxes and minorities) in 6M 2020, in EURmM

Corona impact

(104) 5
) |
) 93 168 7
e — | N
(658) (174)
745
570
(824)
Adjusted ‘ Total | Premiums | Claims " Thereot Offsetting | Net I EBIT after | Realised ‘Other one—‘ Reported
“operating”} Corona impact related ~ absorbedby  effects  investment{ corona  netgains® off effects? EBIT
EBIT impact to Corona  Otherwise income
unused large
loss budget
Group net 5 :
income 505 (278) )) (69) (335) 152 61 (85 229 71 253 325

equivalents

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

2 EUR 7m deconsolidation gain in German Life
3 Includes EUR 7m deconsolidation gain in German Life (tax-free) and EUR 18m one-time tax effects in P/C Reinsurance and Corporate Operations

6M 2020 Results, 12 August 2020
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1 Corona in 6M 2020: Aggregate net income impact of EUR 278m

Total EBIT impact (before taxes and minorities) in 6M 2020, in EURm

Retail Retail

Talanx

Rein-

Industrial G

WES

Corporate

Germany
Life

Germany

P&C International

surance

Operations Group

Corona-related (107) (24) (20) (663) (10) e pr—
claims (net) impact of
6M claims:

Thereof absorbed

by otherwise unused 75 277 352 EUR 472m
large loss budget i ;

Offsetting effects 5
(and other) 21 1 64 7 | 93

Net investment

income (22) () (5)* ©) (130) 2 (174)3

Total EBIT

e (111) (18) (8) 13 (522) (12) ; (658)

Group net income

(87) (13) (6) 8 (170) 9 (278)

impact

Note: Numbers may not add up due to rounding. Group net income impact after taxes and minorities. 1 EUR -7m PVFP (Present Value of Future Profits) impairment in Q1 2020 was reversed e
by EUR 8m mark-up in Q2 2020, in accordance with swing in equity markets. 2 Includes EUR 21m premium deficiency reserves. 3 Approx. 50% of this amount reflects lower ordinary investment income

which is to a certain extent affected by but cannot exclusively be attributed to Corona. Generally, for corona-related effects on investments it is not possible in all cases to draw a clear line between Corona

and effects triggered by Corona which have been in the markets before.

6M 2020 Results, 12 August 2020 Ta I anNX
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1 Corona in Q2 2020: Aggregate net income impact of EUR 146m

Total EBIT impact (before taxes and minorities) in Q2 2020, in EURm

Retail Retail

Talanx

Rein-

Industrial G

Lines

Corporate

Germany
Life

Germany

P&C International

surance

Operations Group

Corona-related : .
claims (net) (72) 7 (443) 3) | (511) Accounting
: impact of
Thereof absorbed 6M claims:
by otherwise unused 49 153 : 202 EUR 309m
large loss budget i r
Offsetting effects 21 71 642 v ! 99
(and other) :
Net investment s
o ’ ©) ? (20 @ D
Total EBIT
(70) 23 (2) 39 (416) (5) | (430)
Group net income
o) 15 @ 26 139 @ e

Note: Numbers may not add up due to rounding. Group net income impact after taxes and minorities. 1 EUR -7m PVFP (Present Value of Future Profits) impairment in Q1 2020 was reversed e
by EUR 8m mark-up in Q2 2020, in accordance with swing in equity markets. 2 Includes EUR 21m premium deficiency reserves. 3 Approx. 70% of this amount reflects lower ordinary investment income

which is to a certain extent affected by but cannot exclusively be attributed to Corona. Generally, for corona-related effects on investments it is not possible in all cases to draw a clear line between Corona

and effects triggered by Corona which have been in the markets before.

6M 2020 Results, 12 August 2020 Ta I anNX
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Large losses: Substantial share of corona losses absorbed by otherwise unused

1

large loss budget in Industrial Lines and Reinsurance

s e o T - F - E
Tornado Nashville, USA (March) 12.8 12.8 31.1 43.9

Bush Fires New South Wales, Australia (Jan.) 13.2 13.2 26.3 39.5
Hurricanes Ciara, Elsa, Sabine, Europe (Feb.) 5.8 9.5 0.8 16.1 18.6 34.7
Hailstorm Victoria, Australia (January) 13.0 13.0 18.1 31.1

Flood East Coast, Australia (February) 1.6 1.6 20.1 21.7
Earthquake Puerto Rico (January) 0.0 10.1 10.1
Tornado Borg Warner, USA (April) 8.9 8.9 8.9

Sum NatCat 55.4 (61.1) 9.5 (20.2) 0.8 (3.8) 65.6 (85.1) 124.3 (53.0) 189.9 (138.1)
Fire/Property 20.0 0.1 34.4 12.6 47.0
Credit

Marine
Aviation

Casualty 20.0 20.0 20.0
Cyber

Sum other large losses 20.0 (82.1) 20.0 (0.0) 0.1 (0.0) 54.4 (82.1) 12.6 (87.5) 67.0 (169.6) |
Corona losses 106.5 24.1 20.0 160.6 600.1 7607 )]
Total large losses 181.9 (143.2) 53.6 (20.2) 20.9 (3.8) 280.7 (167.2) 737.0 (140.6) 1,017.7 (307.8)
Pro-rata large loss budget 150.3 14.8 4.5 180.1 413.5 593.6
Full-year large loss budget 300.6 29.5 9.0 360.1 9 1,335.1
Impact on CR: materialised large losses 12.5%pts (10.5%pts)  7.7%pts (2.8%pts) 1.3%pts (0.2%pts) 7.2%pts (4.4%pts) | (L0.7%pts (2.4%pt 9.5%pts (3.2%pts)
Impact on CR: large loss budget 10.3%pts (10.2%pts)  2.1%pts (1.7%pts) 0.3%pts (0.2%pts) 4.6%pts (4.1%pts) 6.0%pts (6.2%pts) 5.5%pts (5.4%pts)

Note: Definition "large loss": in excess of EUR 10m gross in either Primary Insurance or Reinsurance. EUR 24.3m large losses (net) in Corporate Operations in 6M 2020 Primary Insurance

(6M 2019: EUR 0.0m).

6M 2020 Results, 12 August 2020
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1 Combined ratio deterioration due to Corona

Retail Germany P/C Retail International Reinsurance P/C

Talanx Group Industrial Lines

2019 2019
&M _/101.3%  97.5% 104.7% 102.3%
Ex Coronal 97.4% | 98.6% 97.6%
Q2 \1027% | 98.1% 107.7% 101.9% 95.6% 104.8% 97.6%
Ex Corona! _\ 98.0% / - 96.7% g
wmpFoland

2019
, - 6M  90.7% 91.7%

Bl Mexico TUIR Warta N
92.0% 92.8%

2019 —_—
6M  93.2% 91.9%

6M 95.1% 97.1% TU Europa e
—_— 2 856% 92.7%

Q2 93.1% 97.3% —

. E=2 Brazil
B Chile — 201 BE itay Turkey
2019
o ot 00 9810 6M 95.206 97.1% 2019 2019
. 0 . 0 ——

SR : | Q2 92.8%  96.9% 6M 84.8% = 90.0% 6M 110.7% 108.5%
Q2  91.8% 99.4% — Q2 80.0% 88.5% Q2  110.6% 107.7%

Note: This page highlights only core markets plus Italy for Retail International. Turkey 6M 2020 EBIT of EUR 7m (vs. EUR 4m in 6M 2019). Ergo Sigorta acquisition in Turkey fully included in 6M and Q2 2020, not in 2019
1 Adjusted for premiums impact, corona-related claims (where not absorbed by otherwise unused large loss budget) and offsetting effects, as per pages 7 and 8 in this presentation.

10 6M 2020 Results, 12 August 2020 Ta I anX.



1 EBIT and net income development by division

In EURM

EBIT change (74%)

eon) oD

10
(51) (30)
6
1,244
6M 2019 Industrial Retail Retail Reinsurance Corporate 6M 2020
Lines Germany International Operations
(incl. Consolidation)
et income 477 (35) 9) 4 (129) 17 325

change

Note: Numbers may not add up due to rounding.

11 6M 2020 Results, 12 August 2020
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2 Industrial Lines: Positive momentum continues despite corona

EURm, IFRS [l 2020 2019

Gross written premiums (GWP) Operating result (EBIT) Net income
—+11% — — (74%) 7 —(83%)— — n.m.—
0,
3.852 3.483 — +8% —/ 69 — n.m. —/ 42
J 1277  1.187 18 33 7 19
i - '__ , S —— r T L[|
6M 02 6M 12 Q2 6M 10 @
Retention ratio in % Combined ratio in % ROE in %

6M Q2

102.3 101.9
6M Q2

6M Q2

= Top-line growth continues in 6M with 10.6% (curr.-
adj. +10.9%), largely due to significant growth in
Specialty business, which more than offset EUR
90m Q2 reserve (based on gross written premiums)
for expected lower premiums from clients with
revenue-based policies

= Net premiums earned (NPE) grew by 6.8% in 6M,
below top-line momentum mainly due to the effect
of premium reserves (EUR 58m NPE impact)

= Profitabilisation efforts continue to show positive
results

= Corona-related claims of EUR 107m in 6M, largely
from business interruption and event cancelation.
As of 30 June 2020 93% of corona-related claims
reserved, 7% paid out

= Taking the EUR 81m corona-related effects into
account (EUR 58m premiums impact and EUR 23m
claims above large loss budget), underlying
combined ratio was at 96.7% in Q2 2020, which
highlights success of 20/20/20 programme

= Run-off result of EUR -9.5m in 6M 2020 (Q2 2020:
EUR -0.2m). EUR 32m in 6M 2019 (Q2 2019: EUR
26m). Positive run-off result of EUR 6m in 6M 2020
excl. Specialty (Q2 2020: EUR Om).

= Reduced return on investment of 2.3% (6M 2019:
3.0%), largely reflecting the decline in ordinary
investment income

= Tax ratio down to 16.8% (6M 2019: 31.5%), mainly
due to a deferred tax credit in a European branch

= Medium and long-term targets (97% and 95%
combined ratio) remain intact

1 After absorption of otherwise unused large loss budget (EUR 75m).

6M 2020 Results, 12 August 2020

EUR -89m total
technical impact?
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2 Retail Germany Division: KuRS execution on track

EURm, IFRS [l 2020 2019

Gross written premiums (GWP) Operating result (EBIT) Net income
— (5%) — — (24%)— — (13%)—
3147  3.327 T (10%)™ o5 125 — (4%) — 63 72 r—+19%
j 1.298 1.442 j 62 65 j 44 37
6M Q2 6M Q2 6M Q2
Retention ratio in % EBIT margin in % ROE in %
6M Q2 6M Q2 6M Q2

= Gross written premiums down in both P/C and Life
businesses, reflecting the dampening effect of lock-
down measures on new business. Decline
especially pronounced in German motor and
bancassurance businesses, partially off-set by
targeted growth with SME businesses and self-
employed professionals

= Net premiums down by 4% vs. 6M 2019

= Moderate decline y/y in EBIT in Q2 2020 (-3.9%)

= EBIT reduction in 6M solely attributable to the Life
segment (EUR -31m vs. 6M 2019)

= QOverall, dampening effect of EUR 26m from Corona
on EBIT in 6M 2020, thereof net claims of EUR 24m
(in P/C only)

= Total KURS costs of EUR 9m in 6M 2020 (EUR 5m
in Q2 2020, EUR 9m in Q2 2019)

= 6M tax rate was 27.9%, down from 36.5% in 6M
2019, mainly due to EUR 7m tax-free one-time
consolidation gain in Q1 2020

= Excluding corona burdens, by the end of 2020 we
expect to be close to the target we wanted to
achieve for 2021

= Mid-term RoOE ambition continues to be 7-8%

6M 2020 Results, 12 August 2020
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2 Retail Germany P/C: Resilient operating business despite Corona

EURm, IFRS [l 2020 2019

Gross written premiums (GWP)

Net investment income

Operating result (EBIT)

— (4%) — — (28%) — — +2% — —+136%—
1.005 1.042 4%
— (11%)— 40 55 — (4%) — 55 54 58
6M Q2 6M Q2 6M Q2

Retention rate in %

Combined ratio in %

EBIT margin in %

6M Q2

6M 2

Q

7.4 @ 6.6
6

M Q2

= In Q2 2020, GWP yly decrease in motor
(EUR -22m) and unemployment (EUR -14m);
increase in target business with SMEs and self-
employed professionals (EUR 6m)

= Focus in motor business remains on profitability at
the expense of volume

= EUR 24m Corona-related claims (business closure)
slightly exceed the beneficial effect of lower claims
in other areas (EUR 21m), namely in motor, in 6M
2020

= Excluding corona, combined ratio would have been
at 95.1% in 6M 2020, also excluding KuRS
investments at 94.8% (6M 2019: 96.3%)

= Net return on investment down to 1.9% in 6M 2020,
from 2.7% in 6M 2019, mainly due to lower ordinary
investment income, partially offset by higher
unrealised gains

= EBIT negatively affected by corona-related claims
(EUR 24m, mainly business closure), premiums
impact (EUR 10m) and investment losses (EUR
5m) in 6M 2020

= EUR 7m reduction of corona-related claims (net) in
Q2 2020 due to higher expected share of
reinsurance cover

= EBIT impact of KuRS costs with EUR 3m in
Q2 2020 vs. EUR 7m in Q2 2019

= EBIT benefited from improved technical result of
EUR 22m (EUR 10m in 6M 2019)

6M 2020 Results, 12 August 2020

EUR -13m total
technical impact
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2 Retail Germany Life: Significantly affected by Corona

EURm, IFRS [l 2020 2019

Gross written premiums (GWP)

Net investment income

Operating result (EBIT)

— (6%) — — (9%) — — (49— 0
2142 2285 r—(10%) — 685 753 — +8% — 71 — (90%) —
' 1067 1181 381 353 40 40
. - SR :
6M Q2 6M Q2 6M Q2

Retention rate in %

Return on investment in %

EBIT margin in %

6M Q2

@G
6M Q2

6M Q2

= GWP decreased by 6.3% vs. 6M 2019 (Q2 2020
yly: -9.6%) because of lower sales via banking
channels and in company pension schemes as a
result of the lockdown. Effect was partially off-set
by growth in regular premium business

= Decrease in net premiums earned lower than for
GWP because of lower amount of contribution
carried over

= 6M 2020 net investment income down significantly,
mainly due to lower ordinary investment income
(down EUR 45m, or 6.2%), unrealised losses and
higher administration expenses

= Decline in investment income is largely EBIT-
neutral as it reduces allocations to policyholders

= ZZR allocation under German accounting of EUR
283m in 6M 2020, thereof EUR 154m in Q2 2020
(6M 2019: EUR 174m; Q2 2019: EUR 113m). Total
stock of ZZR as of 30 June 2020 at EUR 4.1bn

= EBIT negatively affected by reserves for expected
premiums decline (EUR 4m) and investment losses
(EUR 5m) in 6M 2020

= 6M EBIT decrease by EUR 31m also reflects EUR
5m negative impact from partial write-down of
deferred acquisition costs (mainly due to lower
interest rates) and base effect from two accounting-
driven one-offs of net positive EUR 9m in Q2 2019

= Low level of long-term interest rates, which have
come down further due to the pandemic, continues
to put pressure on solvency ratios of life carriers?

1 As of 30 June 2020, the SCR-weighted Solvency Il CAR for the four German life entities stood at 345% including transitional measure, at 120% without transitional measure.

6M 2020 Results, 12 August 2020
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2 Retail International: Lower premiums offset by reduced claims

EURm, IFRS [l 2020 2019

Gross written premiums (GWP)

Operating result (EBIT)

— (13%) — — +7% — — +5% —

2758  3.154 — (19%) — 156 146 — +11% — 89 85 — 470 —
6M Q2 6M Q2 6M Q2
Retention ratio in % Combined ratio P/C in % RoOE in %

90.8 92.1 93.2 95.2 95.6 8.5 8.3
6M Q2 6M Q2 6M Q2

= 6M GWP decline of 12.6% (curr.-adj. -6.8%) mainly
driven by Italian Life and Latin American business

= GWP in P/C down 7.9% (curr.-adj. +0.2%). Both
Warta and Turkey up currency-adjusted. Life
business down 20.9%, driven by lower single
premium business in Italy and Hungary

= Europe down 10.1% to EUR 2,058m in 6M 2020
(-7.7% curr.-adj.), mainly due to lower single
premiums in Italian Life

= 19.0% decline in LatAm (curr.-adj. -4.6%). Reduced
new car sales in Mexico and Chile not offset by
slight increase in Brazil

= Significant improvement in CR. Exceptional Q2
level explained by ~4%pts decline in loss ratio on
the back of lower motor frequency losses

= Technical excellence translates into improved EBIT,
which increased 6.9% in 6M driven by Warta P/C,
Italy as well as in Mexico and Chile

= Europe up 16.5% (EUR 22m) in 6M, mainly due to
lower claims and realised investment gains in Italy;
Latin America down 21.0% (EUR 7m), driven by
drop of interest rates

= EUR 41m aggregate corona-related reserves in 6M

for anticipated claims?; no case reserves yet

= Return on investment down to 2.7% from 3.4% in
6M 2019, reflecting lower interest rates in all
markets, particularly in Brazil and Turkey

= 6M 2020 results include two full quarters of Ergo
Sigorta in Turkey, which has been fully merged and
consolidated since end 2019

= Disposal of the small Chilean life entity signed in
early August in line with strategy to focus on non-life
business in our target region Latin America

= Mid-term RoE ambition of 10-11% still valid

1 Includes EUR 20m reserve for anticipated claims in Q1 2020 and EUR 21m premium deficiency reserves in P/C in Q2 2020. 2 All in P/C business.

6M 2020 Results, 12 August 2020

EUR -22m total
technical impact
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2 Reinsurance: Corona significantly impacts RoE

EURm, IFRS [l 2020 2019

Gross written premiums (GWP)

Operating result (EBIT)

— +1206—
13146 11694 T +16%
6.171 5.321
N - |
6M Q2

— (46%)— 9
(46%) 043 — (83%)—
509 491
. 82
T _—|
6M Q2

—(39%)—
329 — (72%)—
200 182
_ >
6M Q2

Retention ratio in %

Combined ratio P/C in %

ROE (excl. minorities) in %

90.6 90.9
6M Q2

96.7 104.8 )( 976

6M Q2

6M Q2

= GWP up by 12.4% (currency-adj. +12.2%) in 6M
2020, growth driven by 16.9% increase in P/C

= Net premiums earned both on a reported and on a
currency-adjusted basis are up by 10.9%

= Retention ratio up to 90.8% in 6M 2020 vs. 90.6%
in 6M 2019

= 6M 2020 EBIT down 46.0%. Reported combined
ratio of 102.3%. Combined Ratio adjusted for
above-budget losses at 97.6% in 6M 2020

= Large loss budget exceeded by EUR 324m due to
reserving for anticipated corona-related losses,
which equates to 4.7%pts impact on combined ratio

= Ordinary investment income decreased by 12.5%.
Total investment income by 8.4%, driven by
inflation linkers with fixed-income securities

= Assets under own management up by 2.5% vs.
31 Dec 2019 to EUR 48.2bn

= 6M 2020 net income attributable to Talanx
shareholders down by 39.2% to EUR 200m

= Return on equity at 7.9% (-7.0%pts. vs 6M 2019)

= Mid-term RoE ambiton of at least 10% still valid

1 After absorption of otherwise unused large loss budget (EUR 277m).

6M 2020 Results, 12 August 2020

EUR -392m total
technical impact
(EUR -330m
thereof in P/C)!
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3 Net investment income

EURm, IFRS 6M 2020 | 6M 2019 Q2 2020 | Q2 2019

Ordinary investment income 1,613 1,778 (9%) (17%)
thereof current interest income 1,305 1,399 (7%) 606 707 (14%) —>»
thereof income from real estate 145 156 (7%) 71 86 (18%)
Extraordinary investment income 177 246 (28%) 147 135 +9%
Realised net gains / losses on investments 325 268 +21% 128 184 (31%) —>
Write-ups / write-downs on investments (183) (96) +91% (85) (58) +47%
Unrealised net gains / losses on investments 36 73 (51%) 105 9 n.m.
Other investment expenses (133) (125) +6% (63) (65) (4%)
Income from assets under own management 1,657 1,989 (13%) 836 978 (15%)
Ln;g;es?ttsincome on funds withheld and contract 127 87 +47% 46 19 +145%
Income from investment contracts 0 1 (84%) ©) 1 n.m.
Total: Net investment income 1,785 1,986 (10%) 882 998 (12%) L’
Assets under own management at period end 125,807 118,738 +6% 125,807 118,738 +6%
Average assets under own management 124,223 115,303 +8% 124,243 117,656 +6% 1

Net return on investment?!

Current return on investment?

2.7% 3.3%
2.4% 2.9%

(0.6%pts)
(0.5%pts)

2.7%
2.2%

1 Net return on investment: Income from assets under own management divided by average assets under own management
2 Current return on investment: Income from assets under own management excl. extraordinary investment income divided by average assets under own management

6M 2020 Results, 12 August 2020

3.3%
2.9%

(0.6%pts)
(0.7%pts)

Comments

Decrease in ordinary investment income in Q2
2020, across the board, due to deteriorated
low interest rate environment

6M increase in realised net gains mainly
related to portfolio changes in Reinsurance in
Q2 2020; EUR 100m one-time Viridium gain in
L/H Reinsurance in Q2 2019; as usual, some
realised gains to fund annual build-up in
Zinszusatzreserve under German accounting

EUR 47m write-downs on private equity in Q2
2020 after EUR 43m write-downs on equities
in Q1 2020; line also includes regular
depreciation of infrastructure and real estate
investments

Unrealised gains in Q2 2020 on derivatives in
German Life and Reinsurance, fixed income
and equities (where held at fair value)

3% increase in assets under own manage-
ment versus 31 December 2019 (EUR
122.6bn), from additional volume and market
recovery in Q2 2020

talanx.



3 Changes in equity — Shareholders’ equity flat

Shareholders‘ equity

. 2
in EURm 325
- 11
(379)
_—
31 Dec 2019 Net income Dividend Other 30 Jun 2020
after minorities paid in May comprehensive
2020 income

Note: Figures restated on the basis of IAS 8
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Comments

= Shareholders’ equity declined to EUR 10,106m, which
is marginally below the level of Dec 2019

= In Q2 2020, different than in Q1, the OCI effect was
positive mainly due to unrealised gains

Book value per share

in EUR 31 Dec 30 Jun Change
2019 2020 ADS. %
Book value per share 40.15 39.98 -0.17 -04
excl. goodwill 35.78 35.83 0.06 0.2

talanx.



3 Unrealised gains of EUR 13.9bn

Unrealised gains and losses (off- and on-balance sheet) as of 30 Jun 2020, in EURm

Off-balance sheet On-balance sheet
537
7.037
! EURSB553mor
! EUR219per |
I share attributable !
1 1
1 to shareholders !
- ——— N ’— —
150 -
909
22 S — N
(175) (176)
5512
Loans and Held to Investment Real estate Subordinated Notes payable and  Off-balance Available Other On-balance Total unrealised
receivables maturity property own use loans loans sheet reserves for sale assets sheet reserves | gains (losses)

31 Dec 19 5,077 (303) (188)

A market value vs. book value

Note: Shareholder contribution estimated based on historical profit sharing pattern

22 6M 2020 Results, 12 August 2020 Ta I anX.
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211%
206% 209% - 196% 0 Target range
191%
i // 150 — 200%

3 Solvency Il capitalisation remained at very solid level at end of June 2020

Development of Solvency Il capitalisation (excl. transitional)

Regulatory View (Sll CAR) Economic View
(BOF CAR)

Limit
200%

31 DAty 31 Dez 18 31 DeaE 31 Mrz 20 30 Jun 20 — 30 Jun 20

Note: Solvency Il ratio relates to HDI Group as the regulated entity. The chart does not contain the effect of transitional measure. Solvency Il ratio including transitional measure for 30 June 2020: 235%

6M 2020 Results, 12 August 2020
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4 Outlook 2020 for Talanx Group

On 21 April 2020, the Talanx Group withdrew its outlook for financial year 2020 due to the ongoing coronavirus pandemic
and substantial uncertainty about future economic and capital market developments. The original earnings target range
was more than EUR 900 million to EUR 950 million.

There has been no change in the period of exceptional uncertainty regarding future developments in premiums and large
losses, and on the capital markets. As a result, it is not possible to give a reliable earnings outlook and we have decided
not to present financial performance indicators at Group and segment level.

At EUR 325 million, Group net income for the first half of 2020 has declined more strongly year-on-year (EUR 477 million)
than Q1 earnings did. We do not think that it is possible to extrapolate the results for the first half of 2020 to the year as a
whole, since we expect that the coming quarters will also be hit by additional, although not easily foreseeable, financial
effects from the pandemic, and that the economic and capital market environment will deteriorate.

From today’s perspective, Talanx still aims to distribute 35 to 45 percent of its IFRS earnings and to maintain its
consistent dividend policy.

6M 2020 Results, 12 August 2020
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5 Additional Information — Retail International Europe:

EURm, IFRS [l 2020 2019

Key financials

Operating result (EBIT)

— (10%)—
2201
2.058 (16%)—
j 946 1119
6M Q2

6M

— +16% —
156
— (13% }— 134 0% —
68 8 68 67
Q2 6M Q2

GWP split by carriers (P/C)

GWP split by carriers (Life)

74 (72)

189
(153)

1,180
(1,177)

703
(707)

192

(206) /

22
(39)

B Warta (Poland)

M TU Europa (Poland)
HDI Italy
HDI Turkey (incl. Ergo)

I Other
EURmM, 6M 2020 (6M 2019)

170 106 (114)
(2"' 45
’ (52)
878
(1,114)
557
(705)

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

[ Other

EURmM, 6M 2020 (6M 2019)

> Strong EBIT increase of 16% — driven by excellent results at HDI Italy

6M 2020 Results, 12 August 2020
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5 Additional Information — Retall International LatAm: Key financials

EURm, IFRS [l 2020 2019

/Net investment income

Operating result (EBIT)

— (19%)— — (42%) — — (21%)—
863 38 — (52% )—
34 — (0%) —
699
'_(28%)5; 22 21 ! 19 19
6M Q2 6M Q2 6M Q2
GWP split by carriers (P/C) GWP split by carriers (Life)
65
69 (65) B HDI Brazi (% B HDI Argentina
122 ‘ B HDI Mexico . M HDI Chile Life
(174) 322
683 (387) HDI Chile 16 HDI Colombia Life
847 9 17
) | Other an 5

(
A"
(221)

EURmM, 6M 2020 (6M 2019)

(10) 4

EURmM, 6M 2020 (6M 2019)

> EBIT decrease due to lower investment result by HDI Brazil

6M 2020 Results, 12 August 2020
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5 Additional Information — Segment P/C Reinsurance

EURm, IFRS [l 2020 2019

Gross written premiums (GWP)

Net investment income

Operating result (EBIT)

—+17% —

9174 7847

4,188 3.453

— +21% —

6M Q2

— (8%) —

468 508 —(36%)—
' —
T T
6M Q2

— (55%)—
662 — nm. —|
300 322
6M 5 Q2

Retention ratio in %

Combined ratio in %

EBIT marginin %

6M Q2

6M Q2

6M Q2

= GWP up by 16.9% (currency-adjusted: +16.3%).
Growth from higher diversified demand for
reinsurance

= Net premiums earned grew by 15.2% (currency-
adjusted: +15.0%)

= Major losses of EUR 737m (10.7% of NPE) ex-
ceeded pro-rata large loss budget of EUR 414m for
6M 2020 due to additional reserving for anticipated
corona-related losses (EUR 600 m, largely from
business interruption, credit and event cancellation)

= Combined Ratio adjusted for above-budget losses
at 97.6% in 6M 2020

= Lower ordinary investment income and moderate
impairments for private equity partly mitigated by
higher realised gains

= Other income increased mainly due to positive
currency effects

= EBIT margin of 4.4% in 6M 2020 below the
divisional target of 10%

= Lower tax ratio due to reduced proportion of
earnings in high tax restrictions

Note: EBIT margin reflects a Talanx Group view

6M 2020 Results, 12 August 2020
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5 Additional Information — Segment Life/Health Reinsurance

EURm, IFRS [l 2020 2019

Gross written premiums (GWP) Net investment income Operating result (EBIT)
— 3% — — (9%) — — (26%) —
3972 3.847 — 6% — 331 364 — (22%)— 282 — (48%) —

J 1.983  1.868 J 157 202 210 &7 169
6M Q2 6M Q2 6M Q2
Retention ratio in % Rol in % EBIT marginin %
6M Q2 6M Q2 6M Q2

= 6M 2020 GWP up 3.3% (currency-adjusted: = Favourable ordinary investment income. Net = EBIT decline of 25.6% in 6M 2020
+3.6%), mainly from Australia investment income decreased due to one-off

= Net premiums earned up 3.5% Viridium effect in Q2 2019 (EUR 100m)

(currency-adjusted: +3.8%) = Other income significantly up by 27.7% in 6M 2020
mainly the result of strong contribution from deposit
accounted treaties of EUR 173m (6M 2019:

EUR 133m)

Note: EBIT margin reflects a Talanx Group view

6M 2020 Results, 12 August 2020
30 9 talanx.



5 Additional Information — Segments

Industrial Lines Retail Germany P/C Retail Germany Life

EURmM, IFRS 6M 2020 6M 2019 6M 2020 6M 2019 6M 2020 6M 2019
P&L

Gross written premiums 3,852 3,483 +11% 1,005 1,042 (4%) 2,142 2,285 (6%)
Net premiums earned 1,460 1,367 +7% 697 726 (4%) 1,628 1,696 (4%)
Net underwriting result (67) (32) (110%) 22 10 +125% (634) (664) +5%
Net investment income 107 133 (20%) 40 55 (27%) 685 753 (9%)
Operating result (EBIT) 18 69 (74%) 55 54 +2% 40 71 (44%)
Net income after minorities 7 42 (83%) - - - - - -
Key ratios

SO D e 104.7% 102.3% +2.3%pts 96.9% 98.7% (1.8%pts) - - -
insurance and reinsurance

Expense ratio 20.6% 21.4% (0.8%pts) 35.8% 37.0% (1.2%pts) - - -
Loss ratio 84.0% 80.9% +3.1%pts 61.0% 61.7% (0.7%pts) - - -
Return on investment 2.3% 3.0% (0.7%pts) 1.9% 2.7% (0.8%pts) 2.7% 3.1% (0.4%pts)

31 6M 2020 Resullts, 12 August 2020 talanx.



5 Additional Information — Segments

Retail International P/C Reinsurance Llfe/Health
Reinsurance

EURmM, IFRS 6M 2020 | 6M 2019 6M 2020 | 6M 2019 6M 2020 | 6M 2019 6M 2020 | 6M 2019
P&L

Gross written premiums 2,758 3,154 (13%) 9,174 7,847 +17% 3,972 3,847 +3% 22,006 20,864 +5%
Net premiums earned 2,508 2,753 (9%) 6,869 5,964 +15% 3,509 3,392 +3% 16,746 15,917 +5%
Net underwriting result 44 24 +88% (186) 174 n.m. (284) (210) (35%) (1,129) (708) (60%)
Net investment income 167 189 (12%) 468 508 (8%) 331 364 (9%) 1,785 1,986 (10%)
Operating result (EBIT) 156 146 +7% 300 662 (55%) 210 282 (26%) 745 1,244 (40%)
Net income after minorities 89 85 +5% - - - - - - 325 477 (32%)
Key ratios

Combined ratio non-life

insurance and reinsurance 94.3% 95.2%  (0.8%pts) 102.3% 96.7%  +5.6%pts - - - 101.3% 97.5%  +3.8%pts
Expense ratio 29.5% 28.8%  +0.7%pts  29.8% 29.3%  +0.4%pts = - - 28.8% 28.7%  +0.1%pts
Loss ratio 64.7% 66.2%  (1.5%pts) 72.9% 67.7%  +5.2%pts - - - 72.7% 69.0%  +3.7%pts
Return on investment 2.7% 3.4% (0.7%pts) 2.4% 2.9% (0.5%pts) 4.0% 5.9%  (1.9%pts) 2.7% 3.3%  (0.6%pts)
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5 Additional Information — Breakdown of investment portfolio

Investment portfolio as of 30 Jun 2020 Fixed-income portfolio split

Comments

Total: EUR 125.8bn Total: EUR 112.8bn
Currency Asset .

split allocation By type By rating
2% 6%

94%
21% invest-
ment

grade

= Euro Other ® Other = Below BBB and n.r.
™ Non-Euro = Equities Covered Bonds iBB
B ® Corporate Bonds mAA
securities ® Government Bonds = AAA

> Investment strategy unchanged — 94% of bonds are investment grade

Note: Percentages may not add up due to rounding. “Below BBB and n.r.” includes non-rated bonds

33 6M 2020 Results, 12 August 2020

Assets under own management increased by
2.6% to EUR 125.8bn compared to 31 Dec
2019 (EUR 122.6bn)

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

Portion of fixed-income portfolio invested in
“A” or higher-rated bonds (76%) unchanged
vs. 31 Dec 2019 (76%). 94% of bonds are
‘investment grade’

18% of fixed-income portfolio is held in USD
(31 Dec 2019: 19%); 33% overall in non-euro
currencies (31 Dec 2019: 34%)

talanx.
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Investments into issuers from countries with a rating below A- (in EURm), as of 30 June 2020

Additional Information — Details on selected fixed-income country exposure

BBB - 741 473 414 -

Total

N
e
N
'_\

Italy 3,194

Mexico BBB 194 - 146 339

Brazil BB- 345 - 64 226

Russia BBB 316 14 39 217

Hungary BBB 525 = 17 13 23
South Africa BB 122 - 8 85

Turkey BB- 115 - 17 32 4
Portugal BBB 53 - 24 42 1
Other BBB+ 69 - 20 22

Other BBB 26 -

Other <BBB 504 142 259 450

Total 5,463 157 1,331 1,899 442
in % of total investments under own management 4.3% 0.1% 1.1% 1.5% 0.4%
in % of total Group assets 3.0% 0.1% 0.7% 1.1% 0.2%
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5

QY (@ contact us

StarLeaf !( You can reach us also via video conference

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

E-mail: carsten.werle@talanx.com

Bernt Gade, Equity & Debt IR
Phone: +49 511 3747-2368

E-mail: bernt.gade@talanx.com

Carsten Fricke, Equity & Debt IR
Phone: +49 511 3747-2291

E-mail: carsten.fricke @talanx.com

Nicole Tadje,
Phone: +49 511 3747-2436

E-mail: nicole.tadje@talanx.com

N

Shirley Inafa, AGM, IR Webpage
Phone: +49 511 3747-2435

E-mail: shirley.inafa@talanx.com

Anna Farber, Event Management
Phone: +49 511 3747-2227

E-mail; anna.faerber@talanx.com

6M 2020 Results, 12 August 2020

Join us

25 August 2020
Roadshow Frankfurt

21 September 2020
Berenberg and Goldman Sachs German
Corporate Conference

22 September 2020
Baader Investment Conference

23 September 2020
Bank of America Merrill Lynch Financials
Conference

12 November 2020
9M 2020 results

Follow us

www.talanx.com m u

g Find us

Talanx AG
HDI-Platz 1, 30659 Hannover, Germany
E-mail: ir@talanx.com

talanx.
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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 2020. Neither the delivery
of this presentation nor any further discussions of the Company with any of the recipients shall, under any circumstances, create any implication that there has been no
change in the affairs of the Company since such date. This material is being delivered in conjunction with an oral presentation by the Company and should not be taken
out of context.

Guideline on Alternative Performance Measures - For further information on the calculation and definition of specific Alternative Performance Measures please refer to the
Annual Report 2019 Chapter “Enterprise management”, pp. 24 and onwards, the “Glossary and definition of key figures” on pp. 250 as well as our homepage
https://www.talanx.com/investor-relations/ueberblick/midterm-targets.aspx?sc_lang=en
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