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Talanx with very satisfying FY2017 Group results given the significant NatCat
losses — dividend increase proposed

FY2017 Group net income reached EUR 672m (FY2016: EUR 903m) despite extraordinarily high large losses
of >EUR 1.6bn, which were significantly above last year’s level and above the Group’s large loss budget

Talanx Group suffered large losses of EUR 1.6bn. Total NatCat losses sum up to EUR 1.2bn, including the

iImpact from hurricanes Harvey, Irma and Maria, and the earthquakes in Mexico (adding up to ~EUR 1.0bn).
Man-made large losses account for another EUR 390m

Positive developmentin retail businesses continued: Retail Germany comfortably reached its 2017 EBIT
guidance, also helped by encouraging top-line growth in P/C. Retail International delivered even double-digit
percentage growth. Combined ratios in both divisions improved further — profitability significantly up

Board and Supervisory Board propose a dividend of EUR 1.40 per share for FY2017 to the AGM, up from EUR
1.35 for FY2016. The proposal representsthe fifth consecutive increase since the IPO

Talanxreiterates its Outlook for FY2018 and expects to successfully pursue its profitable growth path in 2018.
Net income target for the currentbusiness year stands at “around EUR 850m”

FY2017 Results, 19 March 2018 tala NX.
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GWP growth (curr.-adj)in EURbn
 4+7.8%  +3.6% +4.8% -03%  +7.5% J

2017 Outlook RoE ~ 7.5%?3

1 Afteradjustment forgoodwillimpairment in German Life businessof EUR 155m reported in Q2 2015
2 Dividend proposal forFY2017 3 According to ourad-hoc announcement on 27 October2017, the
Outlookfor Group netincome wasadjusted from "~EUR 850m" to "~EUR 650m", while the ROE target was

adjusted from ~9.0%to ~7.5%

FY2017 Results, 19 March 2018
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FY2017 results — Target achievement
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2017 Outlook Net income ~€650m3; pay-out ratio 35-45%

Dividend pay-out ratio
Adjustment for goodwillimpairmentin German Life (EUR 155m/Q2 2015)

@ pay-out ratio?
FY2013-17:42%

talanx.



1 FY2017 results — Drivers of change in Group net income

in €m

B
Net income Large losses Large losses  Currency effect Conservative C-Quadrat A Depreciation Disposal A KuRS costs A Other Net income
2016 PVFP writedown disposal 2016 DTA equities operating 2017
acceleration performance
Industrial P/C Retail Corp. Corp. P/C Retail
Lines Reinsurance Germany Operations Operations Reinsurance Germany

Effects on Group EBIT

(501) 17) (27)

> Decline in Group netincome predominantly due to impact from large losses in Primary as well as Reinsurance business

FY2017 Results, 19 March 2018
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Gross writtenpremium

FY2017 results — Key financials

Netunderwriting result (P/C)

I +6% 1
—— n/m —
33,060 31,106 594 . +20% |
+6%
I 1 305 254
7,821 7,356 T _
_ 7
Y Q4 FY Q4

Retentionrate in %

Combinedratioin %

=
87.8 88.2
F

Y Q4

95.7 93.1

FY Q4

= FY2017 GWP up by +6.3% y/y (curr.-adj.: +7.5%). Double-digit growth in Retail
International (+11.0% y/y) and P/C Reinsurance (+16.4% y/y); Industrial Lines
also contributed to top-line growth (+4.4% y/y). In Q4 2017, growth momentum
even accelerated (+6.3%%, curr.-adj: +10.2%), Retail International and P/C
Reinsurance strongest growth contributors. Retail Germany P/C with five

consecutive quarters of top-line growth

= Net underwriting result deteriorated, predominantly reflecting NatCat burden in
Industrial Lines and Non-Life Reinsurance. Large loss burden of EUR 1.6bn on

Group level was EUR 505m above the budget for the entire year

= Combined ratio slightly above 100%, driven by large losses in Industrial Lines
and P/C Reinsurance. Retail Germany P/C and Retail International improved

their combined ratios

EURm, IFRS M 2017 2016

Note: Figuresrestated on the base of IAS 8

> Strong top-line growth —combined ratio affected by the series of NatCat losses in Q3 2017

FY2017 Results, 19 March 2018
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1 Large lossestin FY2017 (in EURm)

.~= 227.9 820.6 1,048.5 |

, i 9 Hurri "H " 122.1, (Hurricane "Harvey": 205.9 : 167.0 111.3 278.3
Storms (Hﬁﬂ?ﬁfgﬁeﬂ?ﬁf{ 2138_%'?' Caane ma 3426, Hurricane "Irma* 3865, Fire/Property
Hurricane "Maria"; 69.4, Hurricane "Maria": 284.7, Hurricane "Maria™: 354.1,
Storm "Quirin"™: 15.1, Cy clone"Debbie": 47.8, Cyclone"Debbie": 58.5,
Cy clone"Debbie": 10.7, Ty phoon "Hato": 9.0, Storm "Quirin"; 15.1,
Ty phoon "Hato": 5.0)? Tornadoes USA: 14.4)? Ty phoon "Hato": 14.0,
Tornadoes USA: 14.4)?
_6_ 3.0 118.4 121.3 = 27.7 27.7
Wildfire (Chile) (Chile, California) (Chile, California) Credit
T 12.8 49.2 62.0 & 81.7 81.7
Earthquake (Mexico) (Mexico) (Mexico) Other
Total 243.7 988.2 1,231.9 Total 248.7 139.1 387.8
NatCat Man-made
Total : :
large losses Primary Insurance  492.4 (256.6) Reinsurance 1,127.3 (626.6) Talanx Group 1,619.7 (883.2)
1 Definition "large loss™: in excess of EUR 10m gross in either Primary Insurance or Reinsurance 12M 2017 (12M 2016)

2 Occured during Q1 2017: severaltornadoes in USAand "Debbie". Occured during Q2 2017: "Quirin". Occurred during Q3 2017: "Hato", "Havey", "Irma’ and "Maria". Occured during Q4 2017: wildfires in California

Note: FY 2017 Primary Insurance large losses (net) are splitas follows: Industrial Lines: EUR 480.5m; Retail Germany: EUR 8.4m; Retail International: EUR 3.4m, Corporate Operations: EUR Om; since FY2016 reporting onwards, the table
includes large losses from Industrial Liability line, booked in the respective FY

FY2017 Results, 19 March 2018 tala nx.



1 Large loss budget in FY2017

Primary Insurance Reinsurance
EUR 492.4m EUR 1,127.3m
(EUR 256.6m) (EUR 626.6m)

EUR 290m EUR 825m

Pro-rata large loss Pro-rata large loss
budget: EUR 290m budget: EUR 825m

Impact on large loss ratio (incurred) Impact on large loss ratio (incurred)

7.0%pts budgeted 12.3%pts budgeted
(4.0%pts) 4.2%pts (7.8%pts) 9.0%pts

> FY large loss budget * thereof used budget
12M 2017 (12M 2016)

Insurance as well as Reinsurance, exceed their respective annual budgets

FY2017 Results, 19 March 2018

Talanx Group

EUR 1,619.7m
(EUR 883.2m)

EUR 1,115

Pro-rata large loss
budget: EUR 1,115m

Impact on large loss ratio (incurred)
budgeted
6.9%pts

FY2017 heavily affected by large losses, in particular from Q3 2017 NatCat events —large losses for both, Primary

10.0%pts
(6.1%pts)

talanx.



1 Combined Ratios

Talanx Group Industrial Lines Retail Germany P/C
2016 2016 2016
FY 100.4% 95.7% 108.5% 96.8% 101.6% 103.3%
Q4 92.7% 93.1% 104.3% 93.5% 105.5% 103.3%
Bl Mexico
K-
2016
FY 95.2%  95.3% \F
Q4 95.3%  94.4%
. E=2 Brasil
B Chile?
2016
2016
FY 98.9%  102.0%
FY 89.2%  88.7% —_—
— Q4 952%  101.3%
Q4 83.1%  83.5% ' e ———

z‘..—
1  HDI SegurosS.A., ChileincludesMagallanes Generales; me“Fbed with HDI SegurosS. A.on 1 April 2016
2 Incl. InChiaro (P/C); merged with HDI Italy on 29 June 2017; numbersfor2016 are asif-numbers

FY2017 Results, 19 March 2018

Retail International

95.3%
93.6%

il Italy?

Q4

Reinsurance P/C

2016
96.5% 99.8%
95.2% 87.0%
mm Poland
FY
TUIR Warta
Q4
FY
TU Europa
Q4
A Turkey
92.9% - 92.9%
853%  93.9% FY
Q4

102.6%

2016
93.7%
89.7%
2016
95.2% 96.1%
94.4% 94.4%
86.5% 83.0%
92.0% 84.2%
2016
102.5% 102.5%
102.5%

talanx.



1 FY2017 results — Key financials

Operatingresult (EBIT)

Group netincome

(22%) —(26%)—
I 0) 1 903
2,307 ' o ' 672
1,807 : . (14%) .
FY Q4 FY Q4
Rolin % RoOE in %
FY Q4 FY Q4

= FY2017 investment result significantly up by +11%. Ordinary and extraordinary
investment result higher; the latter benefited mainly from higher realised gains in
Retail Germany Life and P/C Reinsurance; improvement in the ordinary
investment result driven by alternative investments

= Bottom line in FY2017 down yly - roughly by one quarterly profit. Lower tax rate
of 23.4% (FY2016: 27.6%) results predominantly from virtually tax-free disposal
gains on equity positions in P/C Reinsurance

= Lower Q4 2017 net income due to an unfavourable mix of negative one-off tax

= FY2017 EBIT down yly, reflecting the deterioration in underwriting result. Q4
2017 EBIT up, mainly due to premium growth and the lower combined ratio

EURm, IFRS M 2017 2016

effects in Primary Insurance and higher share of minorities

Note: figuresrestated on the base of IAS 8

> FY2017 netincome down yly following increase in large losses and the respective deterioration in the underwriting result

10 FY2017 Results, 19 March 2018

talanx.



1 FY2017 — Divisional contribution to change in Group net income

in EURmM

” 14 (15)

31 Dec 2016 Industrial Lines Reinsurance Retail Germany Retail International ' Corporate
reported Operations incl.
Consolidation

Note: figuresrestated on the base of IAS 8

31 Dec 2017
reported

Netincome improvement in Retail Germany and Retail International more than offset by higher large-loss burden in

Industrial Lines and in Reinsurance

FY2017 Results, 19 March 2018

talanx.
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2 Segments — Industrial Lines

GWP Operatingresult (EBIT) Group netincome
— +4% 1 64%
4454 4,266 — 0)_3:012 —(13%)— — (62%)— —(28%)—
— +5%— 241
918 876 109 84 97 91 78 108
FY Q4 FY Q4 FY Q4

Retentionrate in %

Combinedratioin %

RoOE (ann.)in %

@ 53.4 55.2
FY Q4

FY Q4

FY Q4

= Strong underlying growth from international
markets, e.g. Japan, Australia and France. FY2017
curr.-adj. GWP growth of +5.2% yly

= Positive impact from takeover of Motor fleet
business of Retail Germany, broadly compensated
by disposal effect of Norwegian Marine portfolio

= Retention up, mainly resulting from Liability lines
and higher portfolio share in Motor

= FY2017 combined ratio significantly higher,
predominantly due to large losses from NatCat,
already reported in Q3 2017, and also due to higher
man-made losses

= FY2017 investment result improved. Ordinary
investment result up, helped by a positive impact
from investments in infrastructure and real estate.
Extraordinary investment result supported by
realised gains from equities and lower writedowns

= Lower tax rate due to a declining tax rate in France
and a release of tax provisions

= Significantly lower - but positive - Group net income
in FY2017

EURm, IFRS M 2017 2016

> FY2017 results severelyimpacted by NatCat eventsin Q3 2017 and by above-average man-made losses

FY2017 Results, 19 March 2018

talanx.



2 Segments — Industrial Lines — Combined ratios

Combinedratios per line of business 2015-2017 Comments
137.9% = Combined ratio for the segment in
FY2017 significantly above the 100%-
126.5% 154 504 level as Property suffered a string of

large losses from NatCat, but also higher
man-made losses

108.5% = Apart from Property line, all other

98.5% 99.4% 99.3% 99.2% relevant lines within the segment with

97.4% 96.8% . .
94.3 96-0% 95.2% ° combined ratios below the 100%-level

1 89.8%
85.5% * The profitabilisation measures in Marine

proved to be very successful. Combined
ratio in Marine signicantly improved to
~95%

Liability Property Motor Marine Total

2015 =2016 =2017

Strong increase in FY2017 combined ratio reflects impact from large losses on Property — combined ratios in all other
relevant lines below the 100%-level

14 FY2017 Results, 19 March 2018

talanx.



2 Segments — Industrial Lines — Run-off results

Run-off results and reserve coverage (IFRS) Comments

Annual reserve reviews * In FY2017, Industrial Lines

= Talanx actuaries v 55 20 contributed a broadly unchanged
= Auditor KPMG a7 run-off result compared to the

» S&P/A.M.Best previous year (FY2017: EUR

= Towers Watson 255m vs. FY2016: EUR 263m)

_____________________ = FY2017 run-off result reflects
@ (2013-2017): 14% ~10% of net premium earned,
somewhat below previous years'
level, also driven by the strategic
gradual increase in retention rate

= Historically, run-off results have
proven a substantial earnings
stabiliser for Industrial Lines

2013 2014 2015 2016 2017

=== Retention rate

Ratio of segmental run-off result to net premium earned
(O Technicalreservesin EURm

> Historically, run-off results have proven a steady contributor to Industrial Lines’ results

15 FY2017 Results, 19 March 2018

talanx.



2 Segments — Industrial Lines — Update ,Balanced Book"

2015/16

>

)

S

(<)

Q.

o

S

o
Negotiated EUR 303.7m
Effects on premum - 8.4%
Capacity -21.7%

) EUR

< 325m

=

@©

=
Negotiated EUR 71.8m
Effects on premium - 5.3%
Capacity - 26.9%

B premium earmarked for re-negotiation

Premium
to
capacity
ratio
+25%12

Premium
to
capacity
ratio
+30%1

2016/17

EUR
1,350m
EUR 150m

Negotiated
Effects on premium - 2.0%
Capacity - 19.0%

-/

EUR
Negotiated EUR 24.5m
Effects on premium +23.2%
Capacity -15.0%

1 For portfolio underreview

Premium

to capacity
ratio
+20.7%%12

Premium

to capacity
ratio
+44%1

2017/18

Negotiated EUR 592m
Effects on premium -2.0%
Capacity -9.0%

EUR
Negotiated EUR 50.0m
Effects on premum  +10.1%
Capacity -33.7%

2 Including effect of additional specific reinsurance measures

3 The €720 millionmentioned on the CMD 2017 include maturitiesof contractsuntil January 2019

> Constant portfolio optimisation has become an established process —both, nationally and internationally

16 FY2017 Results, 19 March 2018

Premium
to capacity
ratio
+8.2%12

Premium

to capacity
ratio
+62.4%?1

talanx.
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Segments — Retail Germany Division

GWP Operatingresult (EBIT) Group netincome
— (3%)— — +52%— — +51% —
102
6,101 6,286 — (6%)— 137 %0 — +6% — 68 — (57%) —
1,420 1,511 21 20 . 1 29
FY Q4 FY Q4 FY Q4

Retentionrate in %

Adj.combinedratioin %!?

RoOE (ann.)in %

95.4 95.0

FY Q4

98.6

99.9 98.6

FY Q4

FY Q4

= Pleasing GWP growth in P/C segment continued:;
top-line up for the fifth consecutive quarter. Life
GWP down, according to de-risking strategy. In
sum, FY2017 GWP somewhat lower

= Net underwriting result in P/C markedly improved
yly, more than offset by the decline in Life. The
latter is driven by higher RfB contribution mirroring
the funding of the ZZR, tax benefits and the cease
of KuRS restructuring costs

= KuRS costs affected the division in total by EUR
60m in FY2017 (FY2016: EUR 112m), the impact
on EBIT was EUR 46m, below the level of FY2016
(EUR 78m)

= EBIT was also burdened by a higher RfB allocation
due to the pass-through of tax benefits to
policyholders (EUR ~23m, already in 6M 2017) and
a PVFP writedown for unit-linked products
(shareholder share: EUR ~17m) in Life business

= Newertheless, divisional net income significantly up,
predominantly reflecting the strong improvement in
operating performance in P/C

= Retail Germany in FY2017 easily reached its EBIT
target of “more than EUR 115m*“ and is well on
track to further increase profitability as targeted

EURm, IFRS M 2017 2016

1 Adjusted for KuRS costs; reported combined ratiosare FY2017:101.6%,FY 2016: 103.3%; Q4 2017:105.5%; Q4 2016: 103.3%

> P/C segment continues to grow top-line, also in Q4 2017 — Division is well on track to reach the KuRS profitability targets

FY2017 Results, 19 March 2018

talanx.



2 Segments — Retail Germany — KuRS programme

Investment and costreduction status in 2017

Overall strategic Investment Investment KuRS Cost Reduction KuRS
~EUR 420m ¢ ~EUR 330m ¢ ~EUR 240m &
Investment budget Investment budget Strategic Target 2021E
Eglgﬂ! sichern. VQYAG E R4Iif! !<u Egjgﬂt sichern.

~64% Invested? Invested? Achieved

e ———
Initial planning
~40%

2017 2017 2017

= Strategic projects on track. ~72% of KuRS and ~32% of Voyager4Life budgetinvested by end of 2017

» Targetis to implement all initiatives in full by the end of FY2020, with the full cost benefit to be reached in FY2021

Close to 63% of planned cost savings achieved. Savings ahead of plan allow for faster and higher investments into digitalisation projects
= Well on track to reach FY2021 combined ratio target of “<95%"

12017E, KuRS including personnel redundancy costs

> Annual savings ahead of plan — KuRS and Voyager4Life spending are on budget

FY2017 Results, 19 March 2018 tala NX.


http://txd-intranet.talanx.com/de/projekte_prozesse/programm_kurs/index.jsp
http://txd-intranet.talanx.com/de/projekte_prozesse/programm_kurs/index.jsp
http://txd-intranet.talanx.com/de/projekte_prozesse/programm_kurs/index.jsp
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2 Segments — Retail Germany P/C

GWP

Investmentincome

Operatingresult (EBIT)

— +2%—

1,525 1,498 — +2%—

241 238

FY Q4

Retentionrate in %

— 5% —

91 87 — +17% —

21 19

FY Q4

— (/m) — — (67%)—
52
. s
Fy -2 Q4

Adj.combinedratioin %!?

EBIT marginin %

95.4 93.7

FY Q4

98.6 99.9

FY Q4

G (oo

FY Q4

= FY2017 GWP up by 1.8% - despite the shift of fleet
business towards Industrial Lines (~EUR 26m
impact, or 1.7%pts). Main growth contribution from
business with SMEs/self-employed professionals,
digital motor business as well as from
bancassurance

= Retail Germany P/C has delivered top-line growth
for five consecutive quarters in a row

= Combined ratio further improved due to better
claims experience. This is partly compensated by
some higher cost ratio from the portfolio shift
towards Non-Motor P/C and bancassurance,
leading to higher commissions

= FY2017 combined ratiowas impacted by EUR 43m
costs for KURS programme (FY2016: EUR 47m).
Adjusting for this effect, the combined ratio
continued to decline to 98.6% (FY2016: 99.9%)

= FY2017 investment result EUR 4m up despite a
slight decline in ordinary investment result

= Significantly positive EBIT development. This was
due to the improvement in the underwriting result
and in the “other result”. Please note that FY2016
had been burdened by ~EUR 30m KuRS
restructuring provisions for personnel redundancies

EURm, IFRS M 2017 2016

1 Adjusted for KuRS costs; reported combined ratiosare FY2017:101.6%,FY 2016: 103.3%; Q4 2017:105.5%; Q4 2016: 103.3%

> Significant EBIT improvement due to top-line growth, improvement in combined ratio and lower KuRS costs

FY2017 Results, 19 March 2018

talanx.
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2 Segments — Retail Germany Life

GWP Investmentincome Operatingresult (EBIT)
e — +11%— T (8%)
4.576 4,788 — (7%)— — +30%— 85 92 — +40% —
- 1,180 1,273 2,007 1802 608 468 18 13
FY Q4 FY Q4 FY Q4
Retentionrate in % Rolin % EBIT marginin %

95.4 95.3

FY Q4

FY Q4

G

FY Q4

= Life GWP down y/y, resulting from the well-known
phase-out of non-capital-efficient Life products,
mainly in single-premium business, but also due to
above-average expiry of Life insurance contracts.
Premiums in biometric products (incl. credit-life
business) further up

= FY2017 investment result up, due to higher
extraordinary gains, mainly tofinance the ZZR.
Ordinary result is 3.7% below the FY2016 level

= FY2017 ZZR allocation — according to HGB — of
EUR 809m (FY2016: EUR: 713m). Total ZZR stock
reached EUR 3.1bn

= Underwriting result down by -14%, mainly mirroring
policyholder participation in investment gains, tax

benefits and the cease of KURS restructuring costs

= Costs for KURS EUR ~19m lower yly, but virtually
irrelevant for the EBIT (due to policyholder
participation)

= Additional PVFP writedown of EUR 17m
(shareholder share) for unit-linked products
underlines prudent accounting. EBIT is also
negatively affected by a higher RfB allocation from
a pass-through of tax benefits to policyholders,
having a small positive net effect on the net income

EURm, IFRS M 2017 2016

> Profitability focus explains decline in

FY2017 Results, 19 March 2018

non-capital efficient business — underlying profitability improved

talanx.



2 Segments — Retail Germany Life — Portfolio overview

New businesspremium by product

2016 2017

B Biometric, Credit Life & Others M Capital-efficient products

Note: Dynamicsin existing contractsimpact new businesspremium splitin favour of traditional Life products

Split of in-force-business by business line (GWP)

2016 2017

€4.8bn €y

B Biometric, Credit Life & Others M Capital-efficient products

Non-capital-efficient products

Businessin force 2017

[ +1.3%pts ;

TARGO+VERSICHERUNG

2.9% .
Schutz und Vorsorge 1.6% Reta” Germany
BN N
2017
+0.7%pts 1 +0.75%pts;
PB Versicherungen [ [
Partner der | M Postbank 2.0% 2.7% 2.1% 2.8%
= ~m
Average Average
+0.9%pts l gua:;atgtee rur_lgligg
i
neue leben 0 3.0% g
Willkommen Zukunft 21% . () 2016

rO.?l%pti
3.1%

+0.6%pts } 2.3%
HDI B o e

Average Average
guarantee running
rate yield

Average Average
guaranteerate running yield

+X.x%pts Investment spread
Note: According to German GAAP

1Split2017 (2016): ~11%pts (~10%pt: fitabl busi ~5%pts (~15%pt:
Non-capital-efficient products " ( ) bpts épts) profitable new business opts( pts)

‘unwanted’ classic business, ~12%pts(~12%pts) effectsfrom dynamics

> Investment spreads in Retail Germany Life clearly positive —and slightly increased

21 FY2017 Results, 19 March 2018
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2 Segments — Retail International

GWP Operatingresult (EBIT) Group netincome
—+11% — — +13%— — +12% —i
5461 4,918 — +12%— 240 213 — +24% — 138 124 — +10%—
- 1,396 1,249 60 48 28 25
FY Q4 FY Q4 FY Q4

Retentionrate in %

Combinedratioin %

RoE (ann.)in %

91.1 91.6

FY Q4

FY Q4

FY Q4

= FY2017 GWP up by 11.0% (curr.adj: +10.5%).
Currency tailwind in Brazil and - to a minor extent -
in Chile and Poland. Currency headwind in Turkey
and Mexico. P/C business grew by even 13.8% y/y
on a currency-adjusted basis

= All core markets grew in 2017 —in local and in euro
terms. Growth momentum even increased in Q4
(curr.-adj. +14.3% yly), also supported by strong
Motor business in Poland and Mexico

= FY2017 combined ratioimproved by 1.2%pts yly.
0.8%pts higher loss ratio well overcompensated by
an 2.0%pts lower cost ratio. Cost optimisation
measures in Brazil ("GoDigital") and Poland
successful. Combined ratio in Q4 improved further

= FY2017 EBIT up by +12.6% y/ly (Q4 2017: +23.8%),
mainly driven by strong profit contribution from
Warta (2017 EBIT of EUR 106m). Turkey remains
profitable —also in Q4 2017

= Net income for FY2017 and Q4 2017 up by a

double-digit percentage rate on the back of strong

top line growth and combined ratio improvement.
Strong profit contribution from Wartalead to a
higher share of profits attributable to minorities

EURm, IFRS M 2017 2016

Note: figuresrestated on the base of IAS 8

> Strong top-line growth and improvement in combined ratio leads to significantly higher profitability

FY2017 Results, 19 March 2018

talanx.
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2 Segments — Retail International — Core markets overview

@ - mariet share 9M 2017 (FY2016),in %

Motor: 8.3% (8.8%)

Non-Life: 4.4% (4.6%)M Poland
GWP growth (local currency) +3.4% ©on Motor2: 16.8% (14.8%)
Non-Life2: 13.5% (12.8%)
Combined ratio 98.9% -3.1%pts GWP growth (local currency) +19.4%
EBIT (€) 38.5m -10.7% \ o/w Life +7.7%
o/w Non-Life +24.1%
Motor: 5.8% (4.9%) Combined ratio? 95.2% -0.9%pts
Non-Life: 2.5% (2.2%)
WP growth (local curren +32.29
GWP growth (local currency) 82.2% | EBIT (€) 123.0m  +35.3%
Combined ratio 95.2% -0.1%pts olw Life 9.3m +54.5%
EBIT(€) 10.2m  +26.8% ofw Non-Lie 1138m  +33.9%
S —

Motor: 18.1% (17.5%)

o [v) 0,
Non-Life: 10.4% (10.1% Motor: 3.0% (2.7%)

Non-Life: 2.7% (2.5%)

GWP growth (local currency) +5.6% GWP growth (local currency) +25.8%

Combined ratio 89.2% +0.5%)pts Combined ratio 102.5% 0.0%pts

EBIT (€) 20.0m -17.1%

"E—

1 Includesall entitiesof HDI Chile Group operating in the Chilean market; Magallanesintegratedin February 2015
2 Warta Non-Life only

Note: Market shares based on regional supervisory authoritiesorinsurance associations(Polish KNF, Turkish TSB, Brazilian Siscorp, Mexican AMIS, Chilean AACH); figuresrestated on the base of IAS 8

> Most of our core markets in Retail International with strong and profitably growing businesses

EBIT (€) 5.1m -11.1%

FY2017 Results, 19 March 2018
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2 Segments — Reinsurance Division

GWP Operatingresult (EBIT) Group netincome
— +9% — (19%) — (19%)—
— o)/ I
17,791 16,354 — +10% — 370 1701 — +13% — 480 595 — +8% —
- 4,307 3,900 - 565 501 208 192
FY Q4 FY Q4 FY Q4

Retentionrate in %

Combinedratioin %

RoE (ann.)in %

89.3 88.2

FY Q4

99.8 93.7

FY Q4

@ 14.4 17.9

FY Q4

= FY2017 GWP growth of +8.8% y/y (curr.-adj.:
+11.2%), in line with guidance

= Growth in P/C Reinsurance (curr.adj: +18.7%)
mainly from Structured Reinsurance; diversified

growth in other areas. In L/H Reinsurance (curr.adj.:

+1.4%) reduced premium wvolume from large-
wlume treaties compensated by diversified growth

= Net premium is up by +8.5% on a reported basis,

grewing +10.8% on a currency-adjusted basis

= EBITis impacted by highfrequency of NatCat
losses, but aided by strong investment income

= In P/C Reinsurance, combined ratio stays below
100% despite heawy burden of major losses

= In L/H Reinsurance, consistently higher than
expected claims from legacy US mortality business.
Strong earnings growth from Financial solutions
business

= 2017 Rol of 3.8% significantly up (FY2016: 3.1%)

= Strong increase in ordinary investment income;
higher realised gains from disposal of listed equities
in Q32017

EURm, IFRS M 2017 2016

> Satisfactory result despite exceptionally higher NatCat losses

FY2017 Results, 19 March 2018
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3 Net investment income

Netinvestmentincome Talanx Group Comments
= Ordinary investment income increases by +3%. Investment
_ _ , result from real estate and from alternative investments are a
Ordinary investmentincome 3,398 3,302 +3% . . . -
major driver, overcompensating the effects of the low-interest
thereof current investment income from interest 2,684 2,747 (2%) rate environment
= Realised netinvestment gains up by ~EUR 475m y/y to
thereof profit/loss from shares in ass. companies 24 25 (4%) EUR 1,245min FY2017, to a large extent used to finance
ZZR. FY2017 ZZR allocation: EUR 809 vs. FY2016: EUR
Realised net gains/losses on investments 1,245 770 +62% 713m. Realised gains include EUR 227m capital gains from
the disposal of the portfolio of listed equities in P/C
Write-ups/w rite-dow ns on investments (198) (166) +19% Reinsurance, mentioned already in Q3 2017
_ . _ = FY2017 Rolreached 4.0% (FY2016: 3.6%) — well above the
0,
Unrealised net gains/losses on investments 64 51 +26% FY2017 Outlook of “at least 3.0%"
Investment expenses (245) (253) (3%) = Increase in writedowns resulting from real estate investments
Income from investments under own 0 in the US, fixed-income investments and real estate funds -
management S e kiR +15% the latter mainly payout-related
T e e @) 5 (174%) = Significant decline in interest income by EUR -96mon funds
withheld and contract deposits due to the recapture of life
Interestincomeon funds withheld and contract reinsurance treaties
deposits 219 314 (30%)
Total 4,478 4,023 +11%

> FY2017 Rol of 4.0% significantly above FY2017 Outlook of “at least 3.0%"“ — supported by above-average realised gains

26 FY2017 Results, 19 March 2018 tala nX.



3 Equity and capitalisation — Our equity base

Capital breakdown (EUR bn) Comments

.

30 Sep 16 31 Dec 16 31 Mar 17 30 June 17 30 Sep 17 31 Dec 17

B Shareholders* equity H Minorities Subordinated liabilities

Total equity base up y/y due to higher
subordinated liabilities, related to the
EUR 750m hybrid bond placement (fixed

coupon of 2.25% until first call date 5 Dec.

2027) on 28 November 2017

Shareholders’ equity is down yly,
predominantly due to the decline in OCI

At the end of FY2017 book value per
share was EUR 34.95 (FY2016: 35.75),
NAV (excl. goodwill) per share was EUR
30.76 (EUR 31.64)

Off-balance sheetreserves amounted to
EUR 4.3bn (see page 30), orEUR 1.06
per share (shareholder share only)

Note: figuresrestated on the base of IAS 8

> Shareholders’ equity at EUR 8,835m, or EUR 34.95 per share

27 FY2017 Results, 19 March 2018
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3 Equity and capitalisation — Contribution to change in equity

In EURmM

Net income after
minorities

31 Dec 2016

Note: figuresrestated on the base of IAS 8

in interestrates

28 FY2017 Results, 19 March 2018

Dividend Other
comprehensive
income

31 Dec 2017

Comments

At the end of 2017, shareholders’
equity stood at EUR 8,835, or EUR
~203m below the level of FY2016

The reduction was predominantly
due to the decline in OCI; the latter
results from currency effects and
from higher yields

At the end of 9M 2017, the Solvency
Il Ratio (Solvency Il view, HDI Group
level) stood at 190% (FY2016:
186%) excl. the effect of transitional
measures

We expect the Solvency Il ratio for
FY2017 above the level of 9M 2017
(190%)

Shareholders’ equity down by EUR ~203m y/y — negative impact from OCI, mainly reflecting currency effects and increase

talanx.



3 Equity and capitalisation — Unrealised gains

Unrealisedgains and losses (off-and on-balance sheet) as of 31 December 2017 (EURmM)

526
3,515
433 124 (382)
39 (144)
4,260 4,330
Loans and Held to maturity Investment  Real estate own Subordinated  Notes payable Off-balance  Available for sale Other assets On-balance  Total unrealised
receivables property use loans and loans sheetreserves sheetreserves gains (losses)

31 Dec 16 4,928

A marketvaluevs.bookvalue

Note: Shareholder contribution estimated based on FY2015 profit sharing pattern
Off-balance sheetreserves of ~ EUR 4.3bn — EUR 267m (EUR 1.06 per share) attributable to shareholders (net of
policyholders, taxes & minorities)

29 FY2017 Results, 19 March 2018 tala NX.
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4 Outlook 2018 for Talanx Group?

0 eas
e
> 2 /O o ar Q@fs nOte..
S a/'e
S
0 al‘e,/-a ( Capi Cap S (o
2 3 " O /0 {C(”. re n / CU/‘ 1) nta/), £ na'o/’a/ at):

~850

EURmM

~9.0%
35-45%

target range

O
vV v v Vv V¥V

1 The targetsare based on an large loss budget of EUR 300m (2017: EUR 290m)in Primary Insurance, of which EUR 260m inIndustrial Lines. The large lossbudgetin Reinsurance standsat EUR 825m

FY2017 Results, 19 March 2018 tala NX.
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5 FY2017 Additional information — Mid-term target matrix & current status

Key figures Strategic targets (2015 - 2019) 2017 2015-2017°

Gross premium growth? 3-5% 7.5% 4.0%
Return on equity 2750 bps above risk free2 7.5% [28.3%] 9.0% [28.5%)]
Group netincome growth mid single-digit percentage growth rate (25.5%) (4.4%)
Dividend payout ratio 35-45% 52.7% 45.1%
Return on investment 2risk free + (150 to 200) bps? 4.0% [22.3 — 2.8%)] 3.7% [22.5 — 3.0%]

Gross premium growth?l 3-5% 5.2% 2.5%

Industrial Lines Retention rate 60 - 65% 55.2% 53.5%

Retail Germany. Gross premium growtht = 0% (2.9%) (4.0%)

Retail International Gross premium growth? >10% 10.5% 9.2%

Combined ratio3 ~ 96% 101.2% 99.1%

Primary Insurance EBIT marginé ~ 6% 2.1% 4.4%

Gross premium growthé 18.7%
P/C Reinsurance”’:8 Combined ratio3 99.8%
EBIT margin4 12.5%

Gross premium growth? 5-7% 1.4% 2.1%

. Average value of New Business (VNB) after 2EUR 110m EUR 183m EUR 301m
Life & Health fuerage ¢ (VNB)

Reinsurance’:8 >2% 13.2% 11.2%

EBIT margin4 financing andlongevity business
EBIT margin4 mortality and health business 2 6% 0.0% 2.3%

1 Organic growth only; currency-neutral; CAGR,; 2 Risk-free rate is defined as the 5year roling average of the 10-year German govemment bondyield; 3 Taanx definition: incl. net interest income on funds withheld and contract deposits; 4 EBIT/netpremium earned, 5 Reflects Hannover Re target of at least EUR 220m;
6 Average throughout the cycle; currency-neutral; 7 Targets reflect Hannover Re's targets for 2015-2017 strategy cycle; 8 For 2018, Hannover Re has stated a new EBIT growth target of 25%. By contrast, it does not state EBIT margin targets by reporting category anymore; 9 Growth rates calculated as 2014 —2017
CAGR; otherwise aritimetic mean; Note: growth targets are based on 2014 results . Growth rates, CoR and EBIT margins are average amual targets

33 FY2017 Results, 19 March 2018 '|:a|a NX.
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5 FY2017 Additional Information — Retail International Europe: Key financials

GWP

Investmentincome

Operatingresult (EBIT)

—+11% —1

FY Q4

— +11%—
248 224

™ +16%—

59 50

FY Q4

— +26% —

18/ 149 — +62%—
- 50 31

FY Q4

EURm, IFRS W 2017 2016
GWP split by carriers (P/C)

Note: figuresrestated on the base of IAS 8

GWP split by carriers (Life)

284 189 (167)

134
130 (134) M Wwarta (Poland) 240 - _
266 ( Warta Life (Poland)
(261) M TU Europa (Poland) 261
1,189 (241) B U Europa Life (Poland)
2,061 (937) HDI ftaly |
HDI fta
286 (1,770) (1,621) y
(370) HDI Turkey
l 983 B Other
[l Other (873)
90 (68) EURmM, FY2017 (FY2016) EURmM, FY2017 (FY2016)

> Strong improvement on top-line and in particular on EBIT level — Poland continues to benefit from hard cycle in Motor

FY2017 Results, 19 March 2018

talanx.



5 FY2017 Additional Information — Retail International LatAm: Key financials

GWP Investmentincome Operatingresult (EBIT)
—+11% — (1% — (6%) —
1661 1500 87 97 73 77
™ (30%)— — 4% —

17 25 24 23

FY Q4 FY Q4 FY Q4
EURm, IFRS M 2017 2016 Note: figuresrestated on the base of IAS 8
GWP split by carriers (P/C) GWP split by carriers (Life)
88 (89)
330 ‘ [l HDl Brazil 7 (21)
(310) 887 ,
(807) B HDI Mexico [ HDI Argentina
1,642 _ 19
(1,471) HDI' Chile 12(s) (29) HDI Chile Life
337 B other
(266)
EURm, FY2017 (FY2016) EURmM, FY2017 (FY2016)

> Strong top-line growth — FY2017 EBIT decline fully explained by a negative base effect in Brazil

FY2017 Results, 19 March 2018

talanx.
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5 FY2017 Additional Information — Segment P/C Reinsurance

GWP

Investmentincome

Operatingresult (EBIT)

—+16% —

10,711 9,205 —+21% —

2512 2,084

FY Q4

Retentionrate in %

—+33% —
1,235 —+2% —

928
269 265

FY Q4

Combinedratioin %

— (17%)—
1,141 1,371 — +17%—

529 452

FY Q4

EBIT marginin %1

FY Q4

FY Q4

99.8 93.7

FY Q4

= FY2017 GWP up by +16.4% yly
(curr.-adj.:+18.7%); growth mainly from Structured
Reinsurance; diversified growth in other areas

= Net premium earned grew by +14.7%
(curr.-adj.:+17.0%)

= Major losses of EUR 1,127m (budget: EUR 825m).

Higher run-off result due to initial conservative
resening; confidence level of loss reserves largely
unchanged

= Fawourable ordinary investment income and
realised gains from listed equity

= Other income and expenses within normal range;
decreased currency result, but still positive

= FY2017 EBIT margin® of 12.5% (FY2016: 17.2%) —
well above target

= Low tax ratio due to tax-reduced gains from
disposal of listed equities

1 EBIT margin reflectsa Talanx Group view

EURm, IFRS W 2017 2016

> EBIT margin of 12.5% despite high level of NatCat losses

FY2017 Results, 19 March 2018

talanx.



37

5 FY2017 Additional Information — Segment Life/Health Reinsurance

GWP Investmentincome Operatingresult (EBIT)
7,080 7,149 — (1%)— 560 637 —(11%)— 330 —(27%)—
- 229
FY Q4 FY Q4 FY Q4
Retentionrate in % Rolin % EBIT marginin %1

90.4 87.2

FY Q4

D GG

FY Q4

FY Q4

= FY2017 GWP down by -1.0% (curr.-adj.:+1.4%);
reduced premium wvolume from large-volume
treaties compensated by diversified growth

= Net premium earned up by 0.7%
(curr.-adj.: +3.0%)

= Technical result impacted by legacy US mortality
business including recapture of EUR -45min

= Favourable investment income

= Other income increased due to strong contribution
from deposit accounted treaties of EUR 184m
(FY2016: EUR 64m)

= FY2017 EBIT margin! of 3.5% (FY2016: 5.2%)

1 EBIT margin reflectsa Talanx Group view

EURm, IFRS W 2017 2016

> Good underlying profitability in Life/Health segment — result affected by legacy US mortality business

FY2017 Results, 19 March 2018

talanx.



38

5 FY2017 Additional Information — Segments

Industrial Lines Retail Germany P/C Retail Germany Life

EURm, IFRS FY 2017 FY 2016 FY 2017 FY 2016 FY 2017 FY 2016

P&L
Gross written premium 4,454
Net premium earned 2,434
Net underwriting result -207
Net investment income 277
Operating result (EBIT) 109
Net income after minorities 91
Key ratios
Combined ratio non-life 1
0,
insurance and reinsurance 108.5%
Expense ratio 22.8%
Loss ratio 85.7%
Return on investment 3.6%

1 Q4 2017 combined ratio: 104.3% (Q4 2016:93.5%), expense ratio: 24.9%(20.1%), lossratio: 79.4% (73.3%)
2 Q4 2017 combined ratio: 105.5% (Q4 2016:103.3%), expense ratio: 39.4% (41.3%), lossratio: 66.1% (62.0%)

FY2017 Results, 19 March 2018

4,266
2,243
73
242
302
241

96.8%

21.8%
74.9%
3.2%

+4%
+9%
n/m
+14%
(64%)
(62%)

11.7%pts

1.0%pts
10.8%pts
0.4%pts

1,525
1,411
-21
91
52
n/a

101.6%?

37.0%
64.6%
2.4%

1,498
1,405
-44
87
-2
n/a

103.3%

36.5%
66.7%
2.3%

+2%
+0%
n/m
+5%
n/m
n/m

(2.7%)pts

0.5%pts
(2.1%)pts
0.1%pts

4,576
3,397
-1,883
2,007
85
n/a

4.4%

4,788
3,516
-1,656
1,802
92
n/a

4.1%

(4%)
(3%)
n/m
+11%
(8%)
n/m

0.3%pts

talanx.
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5 FY2017 Additional Information — Segments

EURm, IFRS FY 2017 [ FY 2016 FY 2017 | FY 2016 FY 2017 [ FY 2016 FY 2017 | FY 2016
P&L

Gross written premium 5,461 4,918 +11% 10,711 9,205 +16% 7,080 7,149 (1%) 33,060 31,106 +6%
Net premium earned 4,579 4,123 +11% 9,158 7,985 +15% 6,473 6,426 +1% 27,418 25,736 +7%
Net underwriting result 55 10 +460% 1 481 (100%) -493 -372 +32% -2,544 -1,519 n/m
Net investment income 329 319 +3% 1,235 928 +33% 560 637 (12%) 4,478 4,023 +11%
Operating result (EBIT) 240 213 +13% 1,141 1,371 17%) 229 330 (31%) 1,807 2,307 (22%)
Net income after minorities 138 124 +11% n/a n/a n/m n/a n/a n/m 672 903 (26%)
Key ratios

Combined ratio non-life 1 o on2 o o i ) ) A3 . -
imsurance and reinsurance  25-3% 96.5% (1.2%)pts  99.8% 93.7%  6.1%pts 100.4%° 95.7%  4.7%pts
Expense ratio 29.2% 31.1% (2.1%)pts 28.7% 27.2%  1.5%pts = = = 28.6% 28.0%  0.6%pts
Loss ratio 66.2% 65.4%  0.8%pts 71.2% 66.7%  4.5%pts - - - 71.9% 67.8%  4.1%pts
Return on investment 3.4% 3.7%  -0.3%pts  3.8% 2.9% 0.9%pts 3.8% 3.7% 0.1%pts 4.0% 3.6% 0.4%pts

1 Q4 2017 combined ratio: 93.6% (Q4 2016: 95.2%), expense ratio:29.7% (31.1%), lossratio: 64.0% (64.2%)
2 Q4 2017 combined ratio: 87.0% (Q4 2016: 89.7%), expense ratio: 30.6% (26.1%), lossratio: 56.6% (63.9%)
3 Q4 2017 combined ratio: 92.7% (Q4 2016: 93.1%), expense ratio: 30.4% (27.5%), lossratio: 62.4% (65.7%)

FY2017 Results, 19 March 2018

Retail International P/C Reinsurance L|f_e/HeaIth
Reinsurance

talanx.



5 FY2017 Additional Information — Group: Key financials

Summary Talanx Group —restatement of figures (accordingto IAS 8)

Gross written premium 8,995 7,432 7,322 7,357 31,10 9,752 7,801 7,685 7,822 33,060
Net premium earned 6,265 6,552 6,313 6,606 25,736 6,698 6,754 6,833 7,133 27,418
Net underw riting result -422 -361 -384 -353 -1,520 -415 -524 -1,181 -424 -2,544
Net investment income 1,022 940 1,018 1,043 4,023 1,011 1,074 1,226 1,168 4,478
Operating result (EBIT) 573 495 583 655 2,307 576 550 -22 704 1,807
Net income after minorities 903 672
ggy?g,fgu;;:g;‘m felnsurance 95206  97.3%  96.4%  93.1%  957%  96.3%  97.6%  114.4%  92.7%  100.4%
Return on investment 3.7% 3.3% 3.6% 3.6% 3.6% 3.5% 3.8% 4.4% 4.2% 4.0%
e o 101,913 105078 107,086 107,174 107,174 107,810 106,607 107,172 107,881 107,881
Goodwil 1,039 1,033 1,040 1,039 1,039 1,060 1,044 1,049 1,058 1,058
Total assets 154,841 157,985 159,341 156,626 156,626 160,120 157,758 157,558 158,386 158,386
Technical provisions 108,758 111,306 111,490 110,515 110,515 112,708 111,492 112,268 111,897 111,897
Shareholders’ equity 8,498 8,621 8,968 9,038 9,038 9,327 8,929 8,678 8,835 8,835

> Numbers for Talanx Group after restatement for 2016 and 2017 according to IAS 8 effect

40 FY2017 Results, 19 March 2018 tala NX.
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5 FY2017 Additional Information — Retail International: Key financials

P&L for Retail International —restatement of figures (according to IAS 8)

€m, IFRS Q1 2016 Q2 2016 Q3 2016 Q4 2016 FY 2016 Q12017 Q22017 Q32017 Q4 2017

Gross written premium
Net premium earned

Net underw riting result
Net investment income
Operating result (EBIT)

Group net income

Return on investment
(annualised)

Loss Ratio
Expense Ratio

Combined Ratio

> Numbers for Retail International after restatement for 2016 and 2017 according to IAS 8 effect

FY2017 Results, 19 March 2018

1,148
986
9
80
61
37
4.0%
64.9%

31.2%
96.1%

1,339
1,112
0
73
48
30
3.3%
64.9%

31.6%

96.5%

1,182
1,000
-12
92
55
32
4.0%
67.5%

30.6%
98.1%

1,249
1,024
13
75
48
25
3.4%
64.2%

31.1%
95.2%

4,918
4,123
10
319
213
124
3.7%
65.4%

31.1%
96.5%

1,484
1,217
8
86
63
40
3.7%
66.9%

29.6%
96.6%

1,345
1,142
7
87
55
35
3.7%
66.6%

29.6%
96.2%

1,237
1,064
18
81
62
35
3.4%
67.3%

27.7%

95.0%

1,396 5,461
1,157 4,579
23 55
75 329
60 240
28 138
3.1% 3.4%
64.0% 66.2%
29.7% 29.2%
93.6% 95.3%

talanx.



5 FY2017 Additional Information — Breakdown of investment portfolio

Investment portfolio as of 31 Dec 2017 Fixed-income-portfolio split Comments
Total: EUR 107.9bn Total: EUR 96.7bn = Investments under own management of
107.9bn slightly up vs. FY2016 (EUR
Currency Asset Breakdown Breakdown
sl allocation by type by rating 107.2bn) and broadly unchanged vs. 9M

2%

™= Euro Other

B Government Bonds

™= Non-Euro = Equities ® Corporate Bonds

Covered Bonds
= Other

= Fixed income
securities

> Investment strategy unchanged — portfolio remains dominated

42 FY2017 Results, 19 March 2018

2017 (EUR 107.2bn)

= Investment portfolio remains dominated by
fixed-income securities: portfolio share of
90% broadly unchanged (FY2016: 90%;
Q3 2017: 90%)

= Share of fixed-income portfolio invested in “A”
or higher-rated bonds unchanged vs. FY
2016 at 76%

= 18% of “investments under own

management” held in USD, 32% overall in
non-euro currencies (FY2016: 33%)

AR

= AAA
5AA
A
= BBB and below

by strongly rated fixed-income securities

talanx.



FY2017 Additional Information — Details on selected fixed-income country
5 exposure

Investmentsintoissuersfrom countrieswith arating below A-1(in EURm)

Italy BBB 2,361 0 573 647 475 0 4,057
Spain BBB+ 742 422 213 416 269 0 2,063
Brazil BB 263 0 79 303 0 5 651
Mexico BBB+ 110 6 47 227 0 0 389
Hungary BBB- 509 0 0 9 22 0 540
Russia BB+ 206 15 36 198 0 0 455
South Africa BB+ 161 2 9 60 0 4 236
Portugal BBB- 44 0 11 75 38 0 168
Turkey BB+ 18 0 19 18 3 0 58
Greece CCC -

Other BBB+ 14 0 31 66 0 0 111
Other BBB 94 43 60 48 0 0 245
Other <BBB 185 17 98 163 0 238 700
Total 4,709 504 1,177 2,230 806 247 9,674
In % of total investmentsunder own management 4.4% 0.5% 1.1% 2.1% 0.7% 0.2% 9.0%
In % of total Group assets 3.0% 0.3% 0.7% 1.4% 0.5% 0.2% 6.1%

1 Investment under own management

43 FY2017 Results, 19 March 2018 tala NX.



5 FY2017 Additional Information — Solvency Il capital

Solvency Il capitalisation withintarget range

Regulatory View (Sl CAR) Economic View

(BOF CAR)
You will find the FY2017 update in the course of May

under http://www.talanx.com/investor-relations/berichte-
risikomanagement/group

” Target range
150 200%

2015 2016 Q1 2017 6M 2017 9M 2017 9M 2017

Limit
200%

Note: Solvency Il ratio relatesto HDI V.a.G. as the regulated entity. The chart doesnot containthe effect of transitional measures.
Solvency |l ratio including transitional measuresfor 9M 2017 was237% (FY2016 236%)

44 FY2017 Results, 19 March 2018 tala NX.



5 Financial Calendar and Contacts

= 8 May 2018 From left to right: Alexander Grabenhorst (Equity & Debt IR), Anna Farber (Team
. Assistant), Carsten Werle (Head of IR), Wiebke Grof3heim (maternity leave), Hannes
Annual General Meetmg Meyburg (Ratings); Alexander Zessel (Ratings), Marcus Sander (Equity & Debt IR); not in

the picture: Nicole Tadje

= 11 May 2018

Quarterly Statementas at 31/03/2018 Talanx AG
= 13 August 2018 Riethorst 2
Interim Report as at 30/06/2018 30659 Hannover

+49511/ 3747 - 2227

= 23 October 2018 ir@talanx.com

Capital Markets Day

45 FY2017 Results, 19 March 2018 tala NX.
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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 andachievements. 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.inthe 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 theseforward-looking
statements in light of developments which differ from those anticipated.

Where any information and statistics are quoted from any external source, such information or statistics should not be interpreted as having been adopted or endorsed by
the Company as being accurate. Presentations of the company usually contain supplemental financial measures (e.g., return on investment, return on equity, gross/net
combined ratios, solvency ratios) which the Company believes to be useful performance measures but which are not recognised as measures under International
Financial Reporting Standards, as adopted by the European Union ("IFRS"). Therefore, such measures should be viewed as supplemental to, but not as substitute for,
balance sheet, statement of income or cash flow statement data determined in accordance with IFRS. Since not all companies define such measures in the same way, the
respective measures may not be comparable to similarly-titled measures used by other companies. This presentation is dated as of 19 March 2018. Neither the delivery of
this presentation nor any further discussions of the Company with any of the recipients shall, under any circumstances, creake 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 2017 Chapter “Enterprlse management pp. 25 and the followmg, the Glossary and definition of key figures” on page 290 as well as our homepage
I fini

FY2017 Results, 19 March 2018
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