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n Q1 2013 - Significant top-line growth and solid performance

Quarterly performance characterised by a further strong top-line growth and an improved
combined ratio - while the large loss budget has been largely saved

In an overall challenging environment, the decline in net investment income is fully
determined by the substantial drop in unrealised capital gains, namely in Reinsurance

Q1 2013 bottom-line result of €203m reflects 32% of the FY2012 net group income

€22m gain from the disposal of SwissLife shares booked in Q1 2013, another ~€70m to
come in Q2 2013

FY2013 outlook has become more robust on the back of the solid Q1 2013 results

VvV V vV VvV VY
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n Group — Key financials

Summary of Q1 2013 Comments
e _ QL S » 11% y/y growth in gross written premium
Gross written premium 8,458 7,605 +11 % d hat high t .
Net premium earned 5,715 4,965 +15 % an even_ somewhat higher momentum in
Net underwriting result (263) (289) (9) % net premium earned
Net investment income 875 961 (9) % = Combined ratio down 1.4%pts to 95.0%
Operating result (EBIT) 516 538 (4) % . . .
Net income after minorities 203 206 (1) % = On I_EBIT level, Fhe substantial decline in
net investment income overcompensates
Combined rago non-life 905.0%  96.4%  -1.4%pts the bene_fymal effect from the improved
Insurance fin reinsurance Underwrlung reSUIt
Return on investment?! 3.7% 4.6%  -0.9%pts
" Bottom-line result close to the excellent
Lr\lltllﬁsr;rgﬁgts und. 86,568 84,052 +3% Q1 2012 figures
Goodwill 1.149 1153 (0) % = Shareholders’ equity of €7,359m already
Total assets 134,611 130,350 +3 % includes the negative OCI effect of €334m
Technical provisions 92,328 89,484 +3 % from the amendments to IAS19
Total shareholders’ equity 11,596 11,309 +3 % (employee benefits)
Shareholders’ equity 7,359 7,153 +3 % . .
= Solvency | ratio only marginally down from
+ Annualised end-2012 level: 222% vs. 225%

2012 numbers in this presentation adjusted on the basis of IAS8

> Significant top-line growth and solid performance
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n Group P&L — GWP trend

GWP development (€bn)
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> Underlying growth momentum continues in Q1 2013

Post Q1 Roadshow, London, 21/22 May 2013

Double-digit GWP
growth continues in
Q1 2013

It is remarkable that
this is backed by
growth from all
segments

Typical seasonality
of business also
materialises in

Q1 2013

EBIT in Q1 2013
close to strong Q1
2012 level

talanx.



n Group — Substantial decline in major losses (net)

(Em) Primary insurance Reinsurance Talanx Group Low n_et burden of
€13m in Q1 2013
0.0 0.0 0.0

which results purely
Total NatCat from Reinsurance
Aviation/satellite = This C‘?mpares with
loss i e €89m in Q1 2012, of

which €61m resulted

from Reinsurance
Total other large and €18m from

0.0 13.4 13.4 . :
losses primary insurance

* |n Q1 2012, the
combined ratio

Total major losses 0.0 13.4 13.4 impact on the Group
stood at 3.3%pts
Impact on Combined Ratio 0.4%pts » The large loss

budget for the group
stands at €705m in
FY 2013 (€80m in
Industrial Lines and
€625m in
Reinsurance)

Post Q1 Roadshow, London, 21/22 May 2013 ta Ia nX.



n P&L — Combined ratio

Development of net combined ratio 1! Combined ratio by segment/selected carrier

99.5% Industrial Lines 99.4% 82.7%
96.4% 95.4% 94.3% 95.0%
Retail Germany 95.0% 105.3%
Retall International 94.1% 100.3%
) 72.0% .
70.2% 70.9% 68.3% 68.8% HDI Seguros S.A., Brazil 95.7% 100.1%
HDI Seguros S.A., Mexico* 81.1% 82.4%
TUIR Warta S.A., Poland? 93.7% 114.9%
. 27.5% . S0 TU Europa S.A., Poland® 68.8% n.a.
HDI Sigorta A.S., Turkey 106.5% 113.3%
b v 4 HDI Assicurazioni S.p.A., Italy 99.4% 98.6%
2012 2013
) ) Non-Life Reinsurance 94.0% 96.8%
= Expense ratio Loss ratio

Lincl. net interest income on funds withheld and contract deposits

2 Warta acquisition closed on 1 July 2012; numbers incl. HDI Asekuracia TU S.A. (legal merger on 28 Dec 2012)
3 TU Europa acquisition closed on 1 June 2012

4 numbers incl. Metropolitana

> In sum, net combined ratio pattern of the previous four quarters confirmed

Post Q1 Roadshow, London, 21/22 May 2013 ta Ia nX.



Appendix

8 Post Q1 Roadshow, London, 21/22 May 2013 Ta Ia nXx.



n Segments — Industrial Lines

P&L for Q1 results Comments

€m, IFRS Q1 2013| Q1 2012 » Favourable top-line growth continues in

Gross written premium 1,735 1,609 +8% Ql 2_013_’_ with SpeCIa,I momentum from
fire, liability, fleet business and casualty

Net premium earned 439 374 +18% ) _ _

Net underwriting result . - (97%) . Exter_lsmn of mterna_ltlonal programmes

: : contributes to premium growth

Net investment income 55 58 (5%)

Operating result (EBIT) 33 97 (66%) . Unt_:lerwrltlng_ resul_t negatllvely.affect(_ad by

. e = (64%) various medium-sized claims in marine

and liability lines with typically low share

Return on investment 3.2% 3.6% (0.3%)pts of ceded business

(annualised)
» Negative one-off effect of ~€12m from

Combined ratio* reserve strengthening in HDI-Gerling
Netherlands
83% 102% 97% 97% 99% ) ] _
= Combined ratio remains below 100%
80 0, . .
despite the extra burden taken in the
) e quarter

Q1 2012 Q2 2012 Q3 2012 Q4 2012 Q1 2013
B Expense ratio M Loss ratio

*incl. net interest income on funds withheld and contract deposits

> Extra-ordinary items weigh on segmental results in Q1 2013

Post Q1 Roadshow, London, 21/22 May 2013 ta Ia nX.
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n Segments — Industrial Lines

Net underwriting result Q1

£m, IFRS Q1 2013| Q1 2012

Industrial Lines (63)

Net underwriting result in
main carrier “HDI-Gerling
Industrie Versicherung™*)

Marine (9) 0 9)
Liability 4 63 (67)
One-off effect “HDI-Gerling
Netherlands” (12) i (12)
Sum (25) 63 (88)

*before consolidation

> One-off effect and losses in lines of business with

Post Q1 Roadshow, London, 21/22 May 2013

Comments

* In Q1 2013 no major losses (> €10m
gross) occurred in Industrial Lines

» Largest losses occurred in lines of
business with high retention

» Negative one-off effect of ~€12m from
reserve strengthening in HDI-Gerling
Netherlands

high retention affect net underwriting result

talanx.
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n Segments — Retail Germany

P&L for Q1 results

Comments

Gross written premium 2,113 2,029 +4%
Of which Life 1,277 1,201 +6%
Of which Non-Life 835 828 +1%

Net premium earned 1,323 1,248 +6%

Net underwriting result (296) (335) (12%)
Of which Life (313) (320) (2%)
Of which Non-Life 18 (16) n.a.

Net investment income 387 390 (1%)

Operating result (EBIT) 66 38 +75%

Group net income 43 19 +128%

Return on investment 3.8% 41% (0.3%)pts

(annualised)

Combined ratio*

105% 112%

90%

96% 95%

— T 1
Q12012 Q22012 Q32012 Q42012 Q12013

B Expense ratio M Loss ratio

*incl. net interest income on funds withheld and contract deposits

> Performing ahead of plan in Q1 2013

Post Q1 Roadshow, London, 21/22 May 2013

Top-line benefits from strong single-
premium business in life, in particular in
the bancassurance carriers

Non-life business characterised by strong
rate increases, in particular in motor, and
market share gains in liability

Cost ratio slightly down on segment level
and more pronounced by 2.3%pts y/y at
main carrier HDI Versicherung

Reserve releases (~€16m; Q1 2012:
~€8m) contribute to favourable loss ratio

Net investment income nearly stable
despite €9m lower realised capital gains
vs. Q1 2012

ZZR forecast at ~€250m (HGB) for FY
2013 (FY2012: €284m)

talanx.




n Status WIR: Further milestones in implementation reached

Transfer of operation sites continues

Phase 1 Phase 2 Phase 3

< » <
< » <«

Preparation

Detailed design/planning

Implementation

v

I
Start implementation
1 Jun 2012

I
Decision about basic
agreement, 13/ 24 Apr 2012

Key objectives

= Basic agreement on D

Implementation started with first

Further steps in 2013:

formulated restructuring paper specific measures focused on HR and v
achieved with group business premises
workers’ council . i . = Relocate further operation
= “Retail Germany” . Varlqus operation S|t.es.relocated sites: Cologne and Munich
established as a = Adoption of the (Berlin /Hamburg/Le|p2|g_ to to Essen
separate business social plan as a v Hannover, Dortmund/ Dusseldorf/
segment follow-up to the Mainz to Essen) Start of dismissals due to
basic agreement . _— .
Division and its - -g = Build-up of central sc_annl_ng/mdex-lng v ENENEE Sl GantEe!
customer focus Major implementa- completed for operations in Hannover Streamlining of all technical
tion milestones i
SIEn e defined and syn- = First broker distribution locations E?:ﬂ;;ns ) (PSS I
‘/ . . -
Substantial cost chronized between consolidated (Munich, Stuttgart, 7
savings through e.g. sales & back Mainz, Dusseldorf, Hamburg) Consolidate further
state-of-the-art office = First flagship store opened in L, locations of broker
workflow processes Frankfurt distribution
«  One single P&C * Implementationplan , = Establish closer collaboration with the = Fully implement the branch
N Sng)= finalized industry segment to realise cross- v model (aligned to Frankfurt

carrier in the future

selling-potentials concept store)

WIR programme implementation to deliver total ~€140m run-rate saving p.a. by 2016 (before
taxes and policyholders’ share). Ahead of interimta  rgets set in original plan.

talanx.
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n Segments — Retail International

Comments

P&L for Q1 results
Gross written premium 1,056 +63%
Of which Life 343 165 +107%
Of which Non-Life 713 482 +48%
Net premium earned 877 525 +67%
Net underwriting result 17 (15) n.a.
Of which Life a7) (14) +20%
Of which Non-Life 34 Q) n.a.
Net investment income 74 76 (2%)
Operating result (EBIT) 66 35 +86%
Group net income 38 22 +75%

Return on investment

Material improvement of top-line and
underwriting result supported by recent
acquisitions

~€320m GWP contribution from the
recently acquired Polish units

Improvement in combined ratio backed by
positive trend in all core markets

On the back of the larger asset base, net
Investment income nearly stable despite
lower interest rates and lower realised
capital gains

Positive momentum in top-line and
underwriting result could be translated
into a significant profit boost

. 5.1% 8.4% (3.3%)pts
(annualised) ° o ( O)p
Combined ratio*

100% 98% 96% 92% 94%
28% 28%
- 1
Q1 2012 Q2 2012 Q3 2012 Q4 2012 Q1 2013

B Expense ratio M Loss ratio

*incl. net interest income on funds withheld and contract deposits

> Material improvement in underwriting and bottom-lin

Post Q1 Roadshow, London, 21/22 May 2013

e performance

talanx.
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n Segments — Non-Life Reinsurance

P&L for Q1 results

€m, IFRS Q1 2013| Q1 2012

Gross written premium 2,198 2,117 +4%
Net premium earned 1,692 1,555 +9%
Net underwriting result 98 a7 +109%
Net investment income 195 267 (27%)
Operating result (EBIT) 266 275 (4%)
Group net income 79 82 (5%)
Return on investment 3.0% 47% (1.6%)pts
(annualised)
Combined ratio !
97% 97% 94% 94% 94%
‘ 0% | ‘
Q1 2012 Q2 2012 Q3 2012 Q4 2012 Q1 2013

B Expense ratio M Loss ratio
Lincl. net interest income on funds withheld and contract deposits
2 EBIT margins reflect a Talanx Group view

> Stable profit contribution despite negative effect

Post Q1 Roadshow, London, 21/22 May 2013

Comments

= GWP growth of 4%, mainly from US,
specialty lines and global facultative
business

» Only one major loss of €13m (0.8% of net
premium earned) well below budget of
€156m in Q1 2013

= Net interest income reduced mainly due to
neutral result from inflation swaps after
extraordinary profit of €43m in Q1 2012

= EBIT margin of 15.7% (Q1 2012: 17.7%)
well above target?

= Group net income close to Q1 2012 level
despite lower investment income

from investment income

talanx.



n Segments — Life/Health Reinsurance

P&L for Q1 results Comments

(Senior Markets and Mortality business)

Gross written premium 1,560 1,394 +12% ) )
_ and Longevity business
Net premium earned 1,389 1,261 +10% ' ' .
NPT s e (82) (50) +64% " Net investment income reduced mainly
T ch 162 177 %) due to normalised result from ModCo
. derivatives after an extraordinary profit of
Operating result (EBIT) 87 117 (26%) . .
€37m in the previous year
Group net income 32 46 (31%) .
» EBIT margins well above targets:
Return on investment . . .
(annualised) 42% 6.0% (1LB%a)pis = Financial Solutions and
Longevity business: 4.8%
EBIT (€m) = Mortality and Morbidity
business: 7.6%
117 75 87 » Tax ratio of 26.5% (Q1 2012: 17.6%) at

55

N . = == expected level:

Q12012 Q22012 Q32012 Q4 2012 Q12013

1 tax ratios reflect a Talanx Group view

> Accelerated growth in life and health reinsurance

Post Q1 Roadshow, London, 21/22 May 2013 ta Ia nX.
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m Investments — Breakdown of investment portfolio

Asset allocation

as of 31 March 2013 Fixed-income-portfolio split

Breakdown Breakdown
by type by rating

2%
1%

Other Other BBB and below
= Equities Covered bonds A
= Fixed income securities = Corporate bonds uAA
= Government bonds = AAA

Total: €86.6bn Total: €77.6bn

Comments

» |nvestment portfolio remains
strongly dominated by fixed-
income securities

= Well-balanced mix of fixed-
income investments in
government, corporate and
covered bonds

= 83% of fixed-income portfolio
invested in A or higher-rated
bonds

= |n the context of alternative
assets, investment of €55m in
Q1 2013 were made into
German gas caverns

= Reduction of share holding in
SwissLife from 9.26% to
5.03% in Q1 and Q2 2013

1Includes government and semi-government entities part of which are guaranteed by the Federal Republic of Germany, other EU countries or German federal states

> Conservative investment style unaltered

17 Post Q1 Roadshow, London, 21/22 May 2013
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m Investments — Details on GIIPS exposure

Total GIIPS exposure manageable

Comments

=

Greece 5 B - - B B 5
Ireland 255 - 11 28 183 206 683
Italy 597 - 247 273 915 19 2,051
Portugal 20 - - 1 8 - 29

Spain 94 296 92 232 508 - 1,222

Total 971 296 350 534 1,614 225 3,990

Details on sovereign exposure in €m (31 Mar 2013)

GIIPS sovereign exposure represents only 0.7%
of total assets (Q4 2012: 0.8%), or 1.1% of
assets under own management (1.2%)

Total GIIPS exposure incl. private sector assets
stands at below 3.0% of total assets

More than 80% of Spanish banking exposure in
Spanish covered bonds. €121m of these issued
by non-Spanish subsidiaries of Spanish banks

Total: €937m (amortized cost), €971m (fair value)

Total unrealised

583 597 gain: €34m

237290

3 5 20 20

94 94

Greece lIreland Italy Portugal  Spain

® Amortized cost ® Fair value

First-time disclosure of exposures to Belgium,
Hungary, Slovenia and Slovakia: Belgium
€1,417m, Hungary €215m, Slovenia €1m,
Slovakia €112m (all market values)

Out of the total exposure of €1,745m to these
markets €1,529m — or close to 90% - are
invested in government and semi-government
bonds as well as covered bonds

> Total GIIPS exposure stands at below 3% of total as

Post Q1 Roadshow, London, 21/22 May 2013

sets
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m Net investment income

Net investment income Talanx Group Comments

€m, IFRS Q1 2013|Q1 2012 = Ordinary investment income has been virtually
flat y/y, with the positive effect of a grown asset

Ordinary investment income +0% base Compensa“ng fOI’ |Owel’ intel’eSt rates

Thereof current investment = Realised net gains on investment are up by

. . 712 720 (1%) . . .

income from interest €13m yly. This position also contains €16m from

Thereof profit/loss from shares in 1 1 (53%) the Q1l-effect of the reduction in the holding in

EEEDGIEIET COMEETES SwissLife. Another €6m currency gains from the

Realised net gains on investments 74 61 +22% SwissLife transaction have been booked into

Write-ups/write-downs on (13) (13) (3%) Other Income

lntESIri=nls * The 12% decline in income from investments

Unrealised net gains/losses on 1 114 (99%) under own management can be exclusively

nvestments explained by the €113m decline in unrealised

Investment expenses (41) (36) +17% gains: this effect predominantly results from the

Income from investments under s . 10, mu_ch lower ModCo and Inflation Swap results in

own management (12%) Reinsurance

Income from investment contracts 2 0 n.a. = Return on investment of 3.7% on Group level

Interest income on funds withheld 89 74 +19%

and contract deposits

Total 875 961 (9%)

> Decline in investment result fully determined by dr op in unrealised gains on investments

19 Post Q1 Roadshow, London, 21/22 May 2013 Tad Ia NnX.
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m Equity and capitalization — Solid equity base

Optimized capital structure (€bn)

Capital breakdown

14.4 14.7

11.3 1

1.8

31Dec11  31Mar12' 31 Dec12

31 Mar 13

B Shareholders' equity B Minorities Subordinated liabilities

1 adjusted due to IAS8
2 NAV calculated as shareholders’ equity minus shareholder share in goodwill

> Continuous capital strength despite application of

Post Q1 Roadshow, London, 21/22 May 2013

Shareholders’ equity is up €1.7bn yly, or ~€200m
a/q

Shareholders’ equity contains a previously
flagged negative OCI effect of €£334m from the
amendments to IAS19 (Employee Benefits)

Goodwill stands at €1,149m. After deducting non-
controlling interests, this amount reduces to
€1,115m

On this base, the book value per share stands at
€29.13 and the NAV? per share at €24.72

The latter does not yet contain off-balance sheet
reserves, as presented on the next page, which
stand at ~€4.2bn (incl. policyholders’ share)

In February, Talanx issued a €750m senior
unsecured benchmark bond, principally used to
replace existing financing arrangements

IAS19 amendments

talanx.




m Equity and capitalisation — Unrealised gains

Unrealised gains and losses (off and on balance she et) as of 31 March 2013 (€m)

332 3,120 7,344
2,786

209 119 71 (351)

4,178 4,224
I

Loansand Held to maturity Investment Real estate own Subordinated Off balance Available for ~ Other assets On balance  Total unrealised
receivables property use loans sheet reserves sale sheet reserves gains (losses)

A market value vs. book value

> Talanx’s off-balance sheet reserves stand at above €  4.2bn end of March 2013

21 Post Q1 Roadshow, London, 21/22 May 2013 ta Ia nX.
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Outlook for Talanx Group 2013

Gross Written Premium 2 +4%
¢ Industrial Lines ~ +4-6%
* Retail Germany flat
¢ Retail International ~+17-20%
* Non-Life Reinsurance ~ +3-5%
¢ Life and Health Reinsurance ~ +5-7%
Return on investment s 5500
Group net income > €650m
Return on equity > 9%
Dividend payout ratio 35-45% target range

> Targets are subject to no major losses exceeding bu dget (cat),
no turbulences on capital markets ( capital ), and no material currency fluctuations ( currency ).

23 Post Q1 Roadshow, London, 21/22 May 2013 Tad Ia NnX.



APPENDIX: Key financials — Q1 2013

Industrial Lines Retail Germany Retail International

P&L

Gross written premium 1,735 1,609 +8% 2,113 2,029 +4% 1,056 648 +63%
Net premium earned 439 374 +18% 1,323 1,248 +6% 877 525 +67%
Net underwriting result 2 65 (97%) (296) (335) (12%) 17 (15) (212%)
Net investment income 55 58 (5%) 387 390 (1%) 74 76 (2%)
Operating result (EBIT) 33 97 (66%) 66 38 +75% 66 35 +86%
Net income after minorities 19 54 (64%) 43 19 +128% 38 22 +75%
Key ratios

Combined ratio non-life
insurance and reinsurance

Return on investment?! 3.2% 3.6% -0.4%pts 3.8% 4.1% -0.3%pts 5.1% 8.4% -3.3%pts

99.4% 82.7% 16.8%pts 95.0%  105.3%  -10.4%pts 94.1%  100.3% -6.2%pts

1 Annualised
Note: Differences due to rounding may occur.

24 Post Q1 Roadshow, London, 21/22 May 2013 Tad Ia nX.



APPENDIX: Key financials — Q1 2013 (continued)

Reinsurance

P&L

Gross written premium 2,198 2,117 +4% 1,560 1,394 +12% 8,458 7,605 +11%
Net premium earned 1,692 1,555 +9% 1,389 1,261 +10% 5,715 4,965 +15%
Net underwriting result 98 47 +109% (82) (50) +64% (263) (289) (9%)
Net investment income 195 267 (27%) 162 177 (9%) 875 961 (9%)
Operating result (EBIT) 266 275 (4%) 87 117 (26%) 516 538 (4%)
Net income after minorities 79 82 (5%) 32 46 (31%) 203 206 (1%)
Key ratios

ﬁgumrzg‘fgarzgor;?‘;}':aeme 94.0%  96.8%  -2.8%pts - 950%  96.4%  -1.4%pts
Return on investment? 3.3% 4.7% -1.7%pts 4.2% 6.0% -1.8%pts 3.7% 4.6% -0.9%pts

1 Annualised
Note: Differences due to rounding may occur.

25 Post Q1 Roadshow, London, 21/22 May 2013 Tad Ia NnX.



APPENDIX: Q1 2013 results — GWP of main risk carriers

Retail Germany Retail International

012003 012022 e Jl SV s ol zow] creno?

Non-life Insurance 835 828 +1% Non-life Insurance 713 482  +48%
HDI Versicherung AG! 799 795 +1% HDI Seguros S.A., Brazil 212 198 +7%
TUIR Warta S.A*., Poland 222 64 n.a.
Life Insurance 1,277 1,201 +6%
; TU Europa S.A%., Poland 29 -- n.a.
HDI Lebensversicherung AG 561 559 +0%
; HDI Assicurazioni S. p. A., Italy (P&C) 84 i +9%
neue leben Lebensversicherung AG? 249 238 +5%
G 0
TARGO Lebensversicherung AG 245 204 +20% HDI Seguros S.A. De C.V., Mexico 43 e
PB Lebensversicherung AG? 176 160 +10% AIDY SR e, VIS 2L i
Life Insurance 343 165 +107%
Total 2,113 2,029 +4% TU Warta Zycie S.A., Poland 31 - n.a.
TU Europa®, Poland 97 -- n.a.
1 Entity results from Sept 2012 merger of HDI Direkt Versicherung AG and
HDI-Gerling Firmen und Privat Versicherung AG Open Life? 4 . n.a.
2 Talanx ownership 67.5%
3 PB Leben and PBV Leben have been merged in 2011 HDI-Gerling Zycie, Poland 26 15 +76%
4 includes HDI Asekuracja TU S.A., Poland; Talanx ownership of 75.0% ) L | i
0,
5 Talanx ownership 50% + 1 share; closed on 1 June 2012 Lol SIS (b (v L) e e
6 includes Metropolitana
Total 1,056 648  +63%

Numbers for main carriers represent data entry values.

Post Q1 Roadshow, London, 21/22 May 2013 ta Ia nX.
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Talanx Capital Markets Day (EXCERPT)
Hannover, 17 April 2013
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Group Business P NA ) : : _ _ Financials, _
- Model and Strategy Industrial Lines Retail International Retail Germany IT Restructuring Reinsurance Investments & Capital Concluding Remarks

Talanx — the new kid on the block

What is special about us and what makes us different to pee rs?

28 Pdst &)k Razasialiadredsm @l /Panay@Q 1T April 2013 Tad Ia nX.



L ) : : ; Financials, :
Industrial Lines Retail International IT Restructuring Reinsurance Investments & Capital Concluding Remarks

Group Business
Model and Strategy

Retail Germany

1 :
. Where are we coming from?

overview D] Vv.a.G. History

29

HDI V.a.G. is a mutual insurance company and
majority-owner of the holding company Talanx
AG

Around 1900, a fast-growing German industry
saw the need for a more efficient way to
receive third-party liability insurance cover

On 8 December 1903, 176 companies and 6
employers liability insurance associations
founded the “Haftpflichtverband der deutschen
Eisen- und Stahlindustrie” (“liability association
of the German steel industry”)

The organisational setup reflects the historic
roots of HDI, an association of important
companies of the German industry that offers
mutual insurance cover

Approx. 0.8m members of HDI V.a.G.

Post Q1 Roadshow, London, 21/22 May 2013

Foundation as ‘Haftpflichtverband der
deutschen Eisen- und Stahlindustrie‘ in
Frankfurt

Relocation to Hannover

Companies of all industry sectors are able
to contract insurance with HDI V.a.G.

Foundation of Hannover Rick-
versicherungs AG

Diversification into life insurance
IPO of Hannover Ruckversicherung AG

Renaming of HDI Beteiligungs AG to
Talanx AG

Start transfer of insurance business from
HDI V.a.G. to individual entities

Acquisition of Gerling insurance group by
Talanx AG

talanx.
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Group Business

Model and Strategy Industrial Lines Retalil International Retail Germany

1 :
. Where are we coming from?

Members of HDI V.a.G.

Large German corporates, e.g. Private
‘German

Mittelstand’ palicy

DAIMLER H+*BASF SIEMENS holders

The Chemical Company

HDlV.a.G.

82.3%

\ 4

talanx.

> Strong and reliable anchor shareholder with aligned

Post Q1 Roadshow, London, 21/22 May 2013

Financials,

Investments & Capital G luelive) RS

IT Restructuring Reinsurance

Relationship HDI V.a.G. — Talanx AG

= HDI V.a.G. is a mutual insurance company and majority-
owner of the holding company Talanx AG; commitment
to remain long-term majority shareholder post IPO

= Alignment of interests of HDI V.a.G. and Talanx Group
through

- Providing efficient and reliable insurance to mutual
members at market rates, often syndicate-based

- Same decision makers: Mr Haas, Dr Hinsch,
Dr Querner

- HDI V.a.G. has no other investments besides Talanx
and is interested to further strengthen and enable
Talanx to provide stable insurance capacity to
industrial clients

- Talanx and HDI V.a.G. committed to capital market
oriented dividend policy

= No financial liabilities on mutual level (existing €110m
subordinated bond placed with Talanx Group companies

will terminate mid 2013)

= Very limited business relations / intercompany contracts
between HDI V.a.G. and Talanx

interests

talanx.
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Where are we coming from? — in topline growth

GWP by segment 2002 and 2012 (€bn) 12

Industrial Lines

Retail Germany
145

H 0,
Primary P&C 35% Retail International

Primary Life L7

Reinsurance Reinsurance

mx

2002 2012

1 Share of segments in total GWP calculated before consolidation
2 Calculated based total GWP adjusted for the respective stake in HannoverRe

> Talanx’s business portfolio on a strive for better d iversification
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Where are we coming from? — in global presence

2000 2013

" Countries with local presence @ Branch / office location

> Talanx on the move to a global footprint
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Where do we stand today? — our corporate identity

Talanx is the leading
global B2B insurance group.

Our Mission

Optimised cooperation between our divisions
enables us to take advantage of promising
opportunities wherever they arise on the global
insurance markets — to the benefit of all our
stakeholders.

Our Story

A leading German insurer with a unique global growth story
and an excellent risk / return profile.

Post Q1 Roadshow, London, 21/22 May 2013 ta Ia nX.
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Group Business
Model and Strategy

Where do we stand today? — our size versus peers

Top 10 European insurers
European insurers by global GWP (2012, €bn)

Top 10 German insurers
German insurers by global GWP (2012, €bn)

Allianz 99.2 Allianz
Munich Re | 52.0 Axa 1 84.6
talanx. __ 26.7 Generali | 69.6
R+V | 12.2 Munich Re | 52.0
Debekal'; 8.8 Zurich 1 39.9
Vk Bayernz- 6.6 Prudential4'5_ 36.9
Signal Idunaz- 5.5 Aviva“_ 28.0
HUKZ- 5.3 talanx. __ 26.7
Gothaer | 4.2 CNP | 26.4
wew® |l 3.8 Swiss Re | 24.7

4 Gross premiums earned
5 Figure of 2010
Source: SNL Financial, annual reports

1 Cumulated individual financial statements

2 Figure of 2011

3 Without discontinued operations in 2011
Third-largest German insurance group with leading p
Germany

osition in Europe and strong roots in

34 Post Q1 Roadshow, London, 21/22 May 2013

Concluding Remarks

talanx.



. ) : : ; ; Financials,
Industrial Lines Retail International Retail Germany IT Restructuring Reinsurance Investments & Capital

Concluding Remarks

Where do we stand today? — our portfolio of brands

35

tala|mx.

Industrial Lines Retail Germany Retail International Reinsurance Corporate
Operations

HDI HDI HDI hannover re talanx.
GERLING Asset Management
Losta e+s riick -
BB Versich ampegaGerling
ersicherungen °
- ﬁ: bg : CiVHayat Sigorta talanx
Service
neue leben CiV Life talanx.
Systeme
warta. talanx.
Reinsurance
& Europa° talanx.
ubezpieczenia Reinsurance Broker

> Talanx is an integrated international insurance gro

running a multi-brand approach

Post Q1 Roadshow, London, 21/22 May 2013

up, anchored in Germany,
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Industrial Lines

Retail International

Retail Germany IT Restructuring

Where do we stand today? — our divisions

Reinsurance

Financials,
Investments & Capital

Free float

HDI v.acG.

@ MEI)I YASUDA

11.2 %

182.3%

6.5 %

talanx.

Concluding Remarks

Industrial Lines Retail Germany Retail International

Lead insurer of choice

Extremely strong home
market position, i.e. lead
mandates with most
German DAX companies
and strong position with
German Mittelstand

Bluechip client base
in Europe

Highly effective network
of distribution partners

Market leader in
bancassurance

Market leader in
employee affinity
business

Leading provider of
corporate pension
solutions

Investment yield
substantially above
average guarantees in
German life carriers

Focused exposure to
CEE and LatAm (#2
insurer in Poland?, #6 in
Brazilian motor?)
Attractive rates of
organic growth
Experienced underwriter
in motor

Focused M&A track
record

Life/Health

Hannover Re — world #3
reinsurer by GWP3

=  Well diversified between
life/non-life and
geographically

= Consistently amongst
sector leaders on
profitability*

= Superior underwriting
know-how

1 Combined ranking based on 2012 data of Polish regulator as per local GAAP

2 According to Siscorp based on local GAAP

3 Based on A.M. Best ranking (September 2012)

4 Based on S&P ranking by average RoE 2002-2010 and also number 1 by average RoE as per KPMG 2012

> Integrated insurance group with leading market posi tions in all segments

Post Q1 Roadshow, London, 21/22 May 2013
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Where do we stand today? — our corporate functions

talanX.

Operating segments

Industrial Lines Retail Germany Retail International Reinsurance

- ———sse—.

P&C reinsurance Group Group-wide asset Central back-office Central IT service
procurement reinsurance management unit service provider provider
talanx. talanx. talanx. Ttalanx. talanx.
Reinsurance Broker Reinsurance Asset Management Service Systeme

Corporate operations

> Talanx’s operating segments are supported by five sp ecialised service functions
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Where do we stand today? — in regulatory capital

Solvency | capital position Comments
(€bn)

» Talanx has extensive experience in innovative

184% 197% 202% 225% capital management

8.4 = As of 31 December 2012, available funds
include €1.7bn of subordinated debt?

= Goodwill of €1,152m as of 31 December 2012
(relative to shareholders’ equity excl. minorities
of €7.5bn)

= Successful issue of €500m new hybrid in April
2012 to partially refinance callable bonds
(2014/15)

2009 2010 2011 2012

® Available funds ™= Solvency capital requirements
I Solvency | margin?

1 Talanx Group based on the solvency of HDI V.a.G. (HDI V.a.G. is the relevant legal entity for the calculation of group solvency from a regulatory perspective)
2€1.7bn of the Group’s total subordinated debt (€3.1bn) are eligible for Solvency | capital (after accounting for minority interest and capped by regulatory thresholds)

Solid solvency and high-quality capital with relati vely low goodwill supporting optimal balance
sheet strength
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Where do we stand today? — in ratings capital

Current financial strength ratings S&P rating of Talanx Primary Group

STANDARD =

SPOORS L™

Talanx Group! A Stable Competitive ERM Accounting
Position
Strong Strong Good
Talanx Primary Group? A+ Stable
Operating Investments Capitalisation
performance
Hannover Re subgroup®  AA- Stable A+ Stable Strong Very Strong Strong

Liquidity Financial
Flexibility
Strong Strong

1 The designation used by A. M. Best for the Group is “Talanx AG and its leading non-life direct insurance operation and its leading life insurance operation”
2 This rating applies to the core members of Talanx Primary Group (the subgroup of primary insurers in Talanx Group); see description on the right side
3 This rating applies to Hannover Re and its major core companies. The Hannover Re subgroup corresponds to the Talanx Group Reinsurance segment

> Financial strength underpinned by S&P and A.M. Best ratings
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Where do we stand today? — in capital and performance

Capital structure (€bn) Summary of FY 2012
€m, IFRS Y FY2011 | Change
s ’ 2012 g
135 ' Gross written premium 26,659 23,682 +13 %
12.8 3.1 Net premium earned 21,999 19,456 +13%
11.3

Net underwriting result  (1,433) (1,690) +15%
Net investment income 3,795 3,262 +16%
Operating result (EBIT) 1,760 1,238 +42%

3.1

2.9
4.2
4.1
Net income after

630 515 +22%

minorities
. FY FY
Key ratios 2012 2011 Change
Combined ratio non-life
insurance and 96.4% 101.0% -4.7%pts
reinsurance
31.12.2011 30.06.2012 30.09.2012 31.12.2012 Return on investment 4.3% 4.0% 0.3%pts

®m Shareholders' equity ™ Minorities Subordinated liabilities

> Based on solid capitalization and strong performanc e good upside potential
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. What is special about us? — B2B competence
as key differentiator

Linkage between different Group segments Excellence in B2B2C channels 2
M Postbank C
citibank s DEGUSSA
Industrial Lines Retail Germany Russia &Turkey Bank
(73% BZBl) Bancassurance TARGO ;{ BANK BREBA;%;
: oA HSBC «X» geun
Magyar Posta Brazil holding

Automotive @ DAIMLER @

Core value
proposition:
B2B competence Retail Industrial
Brokers ®® MARSH
W Aon
éAgER
: : : i SIEMENS i) Bayer
Retail International Reinsurance affinity VOLKSWAGEN BMW
business RWE
The energy to lead GROUP

1 Distribution via B2B channels (IFAs/brokers and bancassurance) in percent of total APE 2011
2 Samples of clients/partners

> Superior service of corporate relationships lies at heart of our value proposition
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Group Business
Model and Strategy

Industrial Lines

Intra-group synergies

= Talanx leverages its
expertise across the
whole group

= Competences and
market intelligence
are actively shared
between segments

= Export of successful
business and
distribution models

= Joint use of carriers

= Integration benefits
from shared back-
office, IT and asset
management
functions

= Efficient use of
reinsurance /
centralised
procurement

>

Enhanced business activity and efficiency through ¢
approach across all segments

Retail International Retail Germany IT Restructuring Reinsurance

Industrial Lines Retail Germany InteTr?;?ilcl)nal

1 Transfer of
bancassurance expertise

2 Expansion of international business
based on existing carriers

3 B2B2C business
4 Reinsurance support

Talanx Reinsurance Broker:
P&C reinsurance procurement

Talanx Service: Central back-office service provider
Talanx Systeme: Central IT service provider

Talanx Asset Management: Group-wide asset management unit

Post Q1 Roadshow, London, 21/22 May 2013

Financials,
Investments & Capital

What is special about us? — B2B competence allows business
iIntegration across all divisions

Selected examples

Leverage bancassurance
know-how for
Poland/Hungary/Turkey/
Russia

Talanx Retail International
often provides license/
platforms to write industrial
business

Industrial Lines
relationships have led to
distribution of retail policies
through work-site marketing
and German auto
dealerships

Centralised assessment of
reinsurance requirements
and purchase of external
reinsurance in specialist
function

lose cooperation and best-practice

talanx.

Concluding Remarks
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Retail Germany

Financials,
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Concluding Remarks

. What is special about us? — Sophisticated underwriter with low

gearing to market risk

Risk components of Talanx Group !

7% Other risk
3% Operational risk

Further life risk

Non-life risk 2

Market risk 3

Talanx Group

Comments

= Total market risk of 36%, of solvency capital
requirements, which is comfortably below the
50% limit

= Risk capacity priority for insurance risk

= Non-life is largest risk category, comprising
premium and reserve risk, NatCat and
counterparty default risk

= Total risk amounts to €4.0bn which after
accounting for risk from participations, tax
effect and further diversification is reduced to
€2.0bn SCR*

= Equities ~1% of investments under own
management

= GIIPS sovereign exposure 0.9% of total assets

1 Figures show risk categorisation, in terms of solvency capital requirements, of the Talanx Group after minorities, after tax, post diversification effects as of 2011

2 Includes premium and reserve risk (non-life), net NatCat and counterparty default risk
3 Refers to the combined effects from market developments on assets and liabilities

4 Solvency capital requirement and capital adequacy ratio for 99.5% VaR, after minorities, group view

> Market risk sensitivity (limited to less than 50% o

is deliberately low

43 Post Q1 Roadshow, London, 21/22 May 2013
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. What is special about us? — Proven earnings
resilience over cycle

Talanx Group net income development

valanx. NSl N EN EN EN EN EN EN EN EN EX EN
removerre S S B N EN NN EN BN EN EN EN EN

Talanx Group net income 1 (€m) 630

477

-
Q
IS

T O

c o

(=
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4]
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o» 2

><O
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c 0

<8

©
Q

]
0]
S
o

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
Net profit - Net loss

1 Net income of Talanx after minorities, after tax based on restated figures as shown in annual reports;
2001-2003 according to US GAAP, 2004-2011 according to IFRS

2 Adjusted on the basis of IAS 8

Source: Annual reports of Talanx Group and Hannover Re Group

> Robust cycle resilience due to diversification of s egments

Post Q1 Roadshow, London, 21/22 May 2013 ta Ia nX.
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What is special about us? — Attractive risk-return profile

ROE standard deviation of selected European insuranc e companies 1!

18% High return — high variance High return — low variance
Mapfre
Prudential
) CNP
: Generali
Zurich
R+V Eureko _
Aviva Groupama M talanx.
';:5 9% Aegon ' Covea
Fondiaria Munich Re AXA
Allianz

Swiss Re2

0% Low return — high variance Low return - low variance
24% 12% 0%

Standard Deviation

Note: Calculation based on respective accounting standards used in respective years. Accounting standards may have changed over periods analysed

= Median RoE and standard deviation of RoE 2001 — 2011 of selected European insurance groups; R+V 2001 — 2010, Groupama 2001 — 2010, Covea 2005 — 2010
= Minority interests only given in 2010 and 2011, no adjustment for variable interest entities

Source: Based on data of "Benchmarking of selected insurance companies” analysis by KPMG AG as of 27 April 2012

> Sustainable earnings development due to prudent ris k management approach
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Model and Strategy

How to move forward? — Overall Group strategy

Focus of the Group is on long-term
increase in value by sustainable and profitable gro
and vigorous implementation of our B2B-expertise

wth

Profit target Capital

management

Risk management Growth target

» RoE>[J TOP20 =

European
insurers

RoE!>risk-free
interest rate?
+750bps

Fulfill S&P “AA” L)

capital
requirement

Efficient use of
available
financing
instruments

Generate positive =

annual earnings
with a probability
of 90%

Sufficient capital
to withstand

at least an
aggregated
3,000-year shock

Investment risk
<50%

50% of primary
GWP from
foreign
operations

Selective
profitable growth
in Retall
Germany and
Reinsurance

1 In accordance with IFRS
2 Risk-free rate is defined as the 5-year rolling average of the 10-year German government bond yield

> Group and divisional strategies define goals and ac tions to be taken

46 Post Q1 Roadshow, London, 21/22 May 2013

Financials,
Investments & Capital

Human resource
policy

Continuous
development and
promotion of own
workforce

Individual
responsibility and
entrepreneurial
spirit

talanx.

Concluding Remarks
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How to move forward? — Entrepreneurial culture
across the Group

Central steering combined with

: oo leads to  ...strong entrepreneurial spirit
decentralized responsibilities... 9 P P
= Talanx Group centralised management, = Empowerment of individual managers
controlling, services and back-office - Freedom t ¢ ithi
functions reedom to pursue new ventures within

group guidelines

= Principle: central strategic leadership
combined with decentralised / local
management responsibility

= Strong can-do attitude supporting group
development and making use of market
expertise

= Individual business units have strong
responsibility for delivering results within
the guidelines of the group-wide
performance management

= Entrepreneurial pursuit of new
opportunities building on traditional
strengths of the group (B2B, B2B2C
business)

» [nternational units are managed locally by
local country managers

> Strong entrepreneurial culture across the Group to unlock full earnings potential

Post Q1 Roadshow, London, 21/22 May 2013 ta Ia nX.
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How to move forward?

Financials,

Retail Germany IT Restructuring Reinsurance Investments & Capital

— Sources for growth

Concluding Remarks

Industrial Lines

= Growth through globalisation

= |ncrease retention

Retail Germany

= Elimination of cost disadvantages

= [ntelligent products and B2B focus

Retail International

= Focus on emerging markets (LatAM / CEE)

= Consolidation and integration of acquisitions

Reinsurance

= Efficient cycle management

= Expansion into emerging markets

48 Post Q1 Roadshow, London, 21/22 May 2013
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Group Business
Model and Strategy

Industrial Lines Retail International Retail Germany IT Restructuring

Mid-term target matrix

Reinsurance

Financials,

Investments & Capital G luelive) RS

Key figures Strategic targets

S Return on equity
P Group net income growth
Dividend payout ratio

Return on investment?

Gross premium growth3
Combined ratio

EBIT margin*

Retention rate

Industrial Lines

Gross premium growth
Combined ratio (non-life)
New business margin (life)
EBIT margin*

Retail Germany

Gross premium growth3

Combined ratio (non-life)

Value of New Business (VNB) growth
EBIT margin*

Retail International

Gross premium growth
Combined ratio
EBIT margin*

Non-life reinsurance

Gross premium growth3

Value of New Business (VNB) growth

EBIT margin“ financing and longevity business
EBIT margin* mortality and health business

1 Risk-free rate is defined as the 5-year rolling average of the 10-year German government bond yield

Life & health reinsurance

> 750 bps above risk freel

~10%
35-45%
2 3.5%
3-5%
< 96%
2 10%
60 - 65%
2 0%
<97%
2 2%

2 4.5%
2 10%
< 96%
5-10%
2 5%
3-5%
< 96%
2 10%
5-7%
2 10%
2 2%

2 6%

2 Derived from actual asset duration. Currently ~ 6.5 years, therefore the minimum return is the 13-year average of 13-year German government bond yield.

Annually rolling
3 Organic growth only; currency neutral
4 EBIT/net premium earned
Note: growth targets are on p.a. basis

Post Q1 Roadshow, London, 21/22 May 2013
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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 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 17 May 2013. 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.
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