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Talanx at a glance
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Talanx operates a multi-brand business with 4 segments

100% 50.2%100% 100%
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Germany
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Compelling business model with four key features

Diversification P/C focus

ResiliencyCost leadership

50% Primary vs. 50% Reinsurance1 80% in P/C with combined ratio < 90%

93% of portfolio with cost leadership2 EUR > 5,000m resiliency3

Note: All numbers relate to FY 2025 unless otherwise stated | 1 Split of net income contribution after minorities | 2 Net income contribution of segments with cost advantage 2024 | 3 Resiliency embedded in best estimate for P/C net claims 

reserves; internal estimate; external expert assessment of 31 Dec 2025 figures to be published with Q1 2026 results on 13 May 2026
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Group Highlights 2025

48.9

Insurance Revenue

EURbn

2,480

Group Net Income

EURm

2.7

ROI

In %

5.3

EBIT

EURbn

3.60

Dividend per Share

EUR

19.7

ROE

In %

Net income split by segments

after minorities 2025

50%

7%

23%

21%

Reinsurance

Retail Germany

Retail International

Corporate & Specialty

+2% +8%

+25% +33%

+1.9%
pts

-0.1%
pts

Change in % vs. 2024

Note: Numbers may not add up due to rounding differences
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2.70

3.60

2024 2025e2 2026e

Early delivery of initial 2027 targets

In EURm

Net income Dividend per share

In EUR per share

Note: All targets are subject to large losses not exceeding the large loss budget (EUR 3.1bn in 2026), no turbulences on capital markets, and no material currency fluctuations. In addition, the targets may be subject to fluctuations due to the 

application of the IFRS 9 accounting standard for the valuation of the investment portfolio

1 Initial targets for FY 2027 as published at Capital Markets Day 2024 on 11 December 2024 | 2 Dividend of EUR 3.60 per share for FY 2025 to be paid in May 2026, subject to AGM approval

2024 2025 2026e

1,977

2,480

~2,700

Initial target 

20271

>2,500

Initial target 

20271

4.00

> 4.00

>10%+9%
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Talanx share price performance in 2025 Index comparison
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01.01.2025 01.02.2025 01.03.2025 01.04.2025 01.05.2025 01.06.2025 01.07.2025 01.08.2025 01.09.2025 01.10.2025 01.11.2025 01.12.2025 31.12.2025

Talanx PeersØ MDAX Stoxx 600 Insurance

19.03.2025

Publicaton of the annual report 2024

15.05.2025

Publicaton of the Q1 2025 results

13.08.2025

Publicaton of the Q2/HY 2025 results

13.11.2025

Publicaton of the Q3 2025 results

Note: 31.12.2024 = 100; Source: EQS; values from Talanx and peer average represent share index data; Peers include Allianz, Generali, AXA, Munich Re, Swiss Re, Zurich, VIG, MAPFRE
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Investments – Low-beta strategy with high-quality investment portfolio

as of 31 December 2025, in EURbn

Asset allocation1

1 Management view based on market values 

2.0
Equity

4.3

Private 

Equity 8.7
Real estate

2.0
Short-term 

investments2.8

Infrastructure

3.7

Other

144.4

83% fixed income

17% Other
39%

10%

34%

17%

Counterparty

53%

47%

Currency split

33%

22%

23%

16%

7%

Rating

Euro

Non-Euro

AAA

AA

A

BBB

Below BBB and n.r.

93%
investment 

grade

Covered Bonds

Corporate Bonds

Semi Government

Government Bonds

23.5
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Sustainability – CSRD-aligned investment target

Ratings

Note: Ratings as published as of day of presentation  

1 Own operations targets do not include either associated non-consolidated undertakings or the consolidated real estate and infrastructure held for investment purposes only

2 Compared with 2024 baseline

3 With offsetting of residual emissions

4 Reduction of GHG intensity in the liquid investment portfolio of corporate bonds including covered bonds, equities and state-owned companies by 2030 compared to 2019

Operations11

Investment3

2

4

25 % reduction2 of scope 1 

and 2 emissions by 2030 

GHG neutrality 20303 Net Zero ambition 2050

Withdrawal from thermal 

coal risks until 2038 

and oil & gas exclusions

Net Zero ambition 2050

55 % carbon intensity 

reduction4 by 2030

Social focus, especially

diversity, (employee) 

education

In
v
e
s
tm

en

t Und
e
rw

riting

Operations

Social

Governance

Underwriting

Social / Governance
CCC to AAA (top)

AA

B
D- to A (top)
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Profile of 

Primary Insurance segments
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Talanx Primary Insurance segments: P&C focused and diversified

Note: All numbers in % of Primary Insurance revenue 2025; Primary Insurance is the sum of Corporate & Specialty, Retail International and Retail Germany

Diversified – Regions Focused – P&C playerDiversified – Segments

10% 90%Life P&C

20%

20%

10%

20%

25%

CEE

LatAm

North 

America

5%

RoW

Western 

Europe

Germany

42%

14%

44%

Retail 

International

Germany

Corporate 

& Specialty
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Strong performance across all Primary Insurance segments in FY 2025

Corporate & Specialty

EUR 10.3bn 

EUR 551m

EUR 9.7bn 

EUR 611m 

EUR 3.3bn 

EUR 173m

Global player 

In
s
u

ra
n

c
e
 

re
v
e
n

u
e
 

N
e
t 

in
c

o
m

e
1

1 After minorities

Retail International Retail Germany

Growth player Stable player
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Corporate & Specialty – Global player for industrial clients

Combined ratio1Net Income

1 Combined ratio (net / gross): Insurance service expenses after reinsurance divided by insurance revenue before reinsurance

in EURm after minorities

2024 2025

90.0% 90.3%

+0.3%
pts

Insurance revenue by 

lines of business
2025

501
551

2024 2025

+10%

7%

8%23%

31%

Motor

MarineCasualty

31%

Specialty
Property &

Engineering

10.3
EURbn
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2024 2025

92.5% 92.0%

Retail International – Growth player in strategic core markets LatAm & Europe

1 +21% if adjusted for additional net income from minorities buyout in Poland (EUR 68m) | 2 Combined ratio (net / gross) Property / Casualty: Insurance service expenses after reinsurance divided by insurance revenue before reinsurance

+36%1
-0.5%

pts

449

611

2024 2025

Insurance revenue by 

regions
2025

44%

56%

LatAm

Europe

9.7
EURbn

Combined ratio2Net Income

in EURm after minorities
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Retail Germany – Stable player with focus on German retail clients 

163
173

2024 2025

+6%

Insurance revenue by 

lines of business

1 Combined ratio (net / gross) Property / Casualty: Insurance service expenses after reinsurance divided by insurance revenue before reinsurance 

2025

16%

17% 20%

Motor

Other
SME

47%

Life

3.3
EURbn

2024 2025

96.6%
91.8%

-4.8%
pts

Combined ratio1Net Income

in EURm after minorities
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Contact us

Follow us
www.talanx.com

Find us
Talanx AG

HDI-Platz 1, 30659 Hannover, Germany

E-mail: ir@talanx.com

Bernd Sablowsky
Head of Investor Relations and M&A

+49 511 3747-2793

bernd.sablowsky@talanx.com

Bernt Gade
Equity & Debt IR

+49 511 3747-2368

bernt.gade@talanx.com

Jessica Blinne
Equity & Debt IR

+49 511 3747-2135

jessica.blinne@talanx.com

Maik Knappe
Rating & IR

+49 511 3747-2211

maik.knappe@talanx.com

Fabian Hinz
Equity & Debt IR 

+49 511 3747-2320

fabian.hinz@talanx.com

Antonia Ewald-Wunderlich
IR Assistance

+49 511 3787-1922

Antonia.Ewald-Wunderlich@talanx.com

http://www.talanx.com/
https://www.linkedin.com/company/talanx/
mailto:bernd.sablowsky@talanx.com
mailto:bernt.gade@talanx.com
mailto:Jessica.blinne@talanx.com
mailto:maik.knappe@talanx.com
mailto:Fabian.hinz@talanx.com
mailto:bernt.gade@talanx.com
mailto:bernt.gade@talanx.com
mailto:bernt.gade@talanx.com
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Qualifications and caveats

This presentation contains forward-looking statements which are based on certain assumptions, expectations and opinions of the management of Talanx AG (the “Company”) or 

cited from third-party sources. These statements are, therefore, subject to certain known or unknown risks and uncertainties. A variety of factors, many of which are beyond the 

Company’s control, affect the Company’s business activities, business strategy, results, performance and achievements. Should one or more of these factors or risks or 

uncertainties materialise, actual results, performance or achievements of the Company may vary materially from those expressed or implied as being expected, anticipated, 

intended, planned, believed, sought, estimated or projected.in the relevant forward-looking statement. The Company does not guarantee that the assumptions underlying such 

forward-looking statements are free from errors nor does the Company accept any responsibility for the actual occurrence of the forecasted developments. The Company neither 

intends, nor assumes any obligation, to update or revise these forward-looking statements in light of developments which differ from those anticipated.

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

Company as being accurate. 

Presentations of the company usually contain supplemental financial measures (e.g., return on investment, return on equity, gross/net combined ratios, solvency ratios) which the 

Company believes to be useful performance measures but which are not recognised as measures under International Financial Reporting Standards, as adopted by the European 

Union (“IFRS”). Therefore, such measures should be viewed as supplemental to, but not as substitute for, balance sheet, statement of income or cash flow statement data 

determined in accordance with IFRS. Since not all companies define such measures in the same way, the respective measures may not be comparable to similarly-titled measures 

used by other companies. 

This presentation is dated as of 18 March 2026. Neither the delivery of this presentation nor any further discussions of the Company with any of the recipients shall, under any 

circumstances, create any implication that there has been no change in the affairs of the Company since such date. This material is being delivered in conjunction with an oral 

presentation by the Company and should not be taken out of context.

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