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Our next evolution - lifting ambitions

2021 2024

20 18 Simplicity at scale LIFTING
2015 Simplicity wins Bringing usto “beat- ~ AMBITIONS

the-best” performance

Ren.ewal Agenda | Simplifying all elements and scaling our

Lgylng the.foundotlon of our business model - simplified model

via “renewing” our core, products, processes,

especially customer and systems

tricit -

centricity ONE value proposition further elevated
as the go-to-brand in uncertain times
TWO world class businesses, Protection

-4 and Retirement, with strong tailwinds
g s THREE value accelerators: smart

growth, productivity, and resilience

EPS growth (3-year CAGR target) 7_90/
:

A02
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Further lifting ambitions

2024 targets 2027 targets
3y EPS CAGR! 57% &) QAN

. . Sl operating capital generation p.a?  n/a -259%.
S perating capital g P / (>) 24-25%p

indicators .
Return on equity? TN D) 17% o
Heqlth NPS4 l.qul.ty leGder 50% plus Q a 60% plus, new baseline

indicators
IMIXS VPV E D) 75% o

1) Core earnings per share / core return on equity 3) Forthe financial years 2025-27. Subject to sustainable SlI ratio >150%. For details refer to page F 06 5) IMIX = Inclusive Meritocracy Index
2) Sl operating capital generation after tax and before dividend 4) NPS = Net Promoter Score A03
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Global permacrisis accelerates disruptions

Permacrisis elements Massive impact on global economy

Geopolitics
Countries & societies polarizing,
cold and hot wars resurfacing

Climate change  Strained public finances

Accelerating human and economic increases need for private
losses — decarbonization pressure rising .
sector solutions

Demographic change * Rising polarization drives

Aging societies with accelerating
funding squeeze for social benefits demand for trusted partners

Technology
Al accelerating digital transformation
and scalability

A 05
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Allianz value proposition more relevant than ever

Purpose We secure your future
o The trusted partner for protecting and
Aspiration .
growing your most valuable assets
W — (38
Promises Al \_/

Affotlich
Strong resilience in Delivery of benchmark  Careful balance A L L IA N Z ﬂ

a polarized world results at scale across stakeholders sensichart

A06
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Brand strength and trust at all time high

Brand valuel

USD bn
25 - 23.5 |nterbrand #1 Insurance brand
/. globally, #29 across
#29 all industries
20 - P 2
#1 insurer @
since 2019 / Brand Finance™  #1 Insurance & asset
15 1 management brand
globally
10 { 8.
#1 Most trusted
* Edelman insurance company
5 Score/ amongst peers
0
2015 16 17 18 19 20 21 22 23 2024

1) Basedon Interbrand Best Global Brands Ranking A07
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High customer satisfaction despite inflation challenges

Net Promoter Score!?

80 + . % of segments that outperform their respective market
. . % of segments that are loyalty leader in their respective market .\7.2
NPS drivers
[
60 - P 0
0 Premium Pressure on
50 4 e 57 o in.creases life crediting
/0 inP/C rates
40 A / / 2024 target 50+
o
./ () o .
0{ e /0/ Strong investments in brand,
O /. 6 products and especially
20 - \. service quality
10

2015 16 17 18 19 20 21 22 23 2024

1) Pre-2021 figures rebased to new measurement methodology (digital net promoter score) A08
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Allianz ()

Employee engagement at global benchmark level

Employee engagement! Comprehensive upskilling initiatives

Inclusive Meritocracy Index & Work Well Index plus

90 1 @ Mix e Best-in-Class IMIX 2024 2024 target 754+
@ wwi+ e Best-in-Class WWi+ 2024
83
/ :
80 ® ¢ ®
o—o— o
/ C
o /
/ .\./ /.
70 A ® ®
® FTSE
RUSSELL
60 An LSEG Business
TOP 100 COMPANY 2024
2015 16 17 18 19 20 21 22 23 2024 Diversity and inclusion index

1) The IMIX measures our progress in building a culture where both people and performance matter; the WWI+ measures employee well-being

>700k

Learning hours
in digital, data
& Al in 2024

#17 among “World's Best
Workplaces 2024"

#7 on Fortune’s “100 Best
Companies to Work For in
Europe 2024"

#1 in Germany

#1 in insurance & #2 globally

#1 in Germany across all
industries

A0Q9
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Market leading sustainability agenda

Transformation Opportunities Delivery
Significant change Offering extended On track to reach commitments
Allianz CO, emissions Sustainable offerings 2030 targets
2019 - 2023 2023 on the way to net-zero 2050

Premiums through Investment emissions>®

sustainable P/C solutions?

Emissions intensity in
corporate P/C¢

Financed emissions in our
proprietary investments?!

Absolute carbon emissions
in motor retail’

Sustainable proprietary
investments3

Additional low

Emissions per employee ) g
carbon investments

in our operations Sustainability-themed

strategies in 3™ party
asset management?

P/C corporate growth
in low carbon solutions?®

000

1) Traded equity and corporate bonds 4) 3 party AuM at Allianz Global Investors (EUR 175.2 bn in ESG / sustainability 6) Large corporates with reported emissions managed by AGCS, change vs. 2022
2) Allianz Sustainable Solutions framework based on EU Taxonomy Regulation / impact focused strategies) and PIMCO (EUR 249.3 bn in sustainability 7) Inaugural target for 9 European markets, change vs. 2022
3) EU Taxonomy aligned or “sustainable” according to EU SFDR Article 2 (17), strategies), as driven by respective clients’ sustainability objectives. 8) Change vs. 2022

meaning investment in economic activities that contribute to an environmental Classifications are internal, not based on regulation 9) Low-carbon solutions defined as technologies from Allianz’s Statement on

Renewable/Low-Carbon Energy as well as carbon capture and storage,
battery storage and grid-stability-related investments, electric transport- A10
tation, change vs. 2022

and / or social objective and that do no significant harm and are subject to

5) Absolute emissions in proprietary investments in listed
sound governance

equity and corporate bonds, change vs. 2019
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Resilient value creation with strong upside from scale

Progress since 2021

Health & Protection growth >70% operating profit growth, ~11% of Group

Transformation of our
L/H and AM franchise

Life capital intensity reduction >10% decrease for new business
PIMCO in excellent shape EUR ~70bn net inflows 2024YTD

Expanding our P/C Beat-the-best Motor Germany achieved -8%-p CR vs. market leader
leadership position Commercial profitability >20% operating profit growth CAGR

e e ke iy Platforms profit growth EUR +400mn additional operating profit p.a.
scalable platforms Platform synergies (esp. claims savings) EUR ~500mn OP synergies across retail OEs

Driving verticalization P/C expense ratio reduction continued -30bps reduction every year

& execution agility Continued IT decommissioning >35% of all IT applications decommissioned

Capital productivity Ratings further strengthened Top ratings across rating agencies?

& reinforcing resilience Brand strengthened #1 ininsurance, #29 globally

1) Moody's, AM Best, S&P All
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Most financial targets outperformed

2024
target!
Return. 13% plus
on equity
Sol.vency || > 180%
ratio
Financial Mooby’s

strength ax»

1) As presented on 2021 Capital Markets Day
2) Asof3Q2024

2024e

~16.5%

209%?

CESDY

S&P Global
Ratings

Operating profit

Property-
Casualty

Life/Health

Asset
Management

2024
target!

~6.6bn

~5.3bn

~3.7bn

Allianz ()

2024e

~7.8bn

~5.4bn

~3.2bn 6

A1l2
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Allianz ()

Continued strong performance

Revenues

EUR bn 2024 target

CAGR 160+
5.6%

Earnings per share

EUR 2024 target
CAGR ~25

6.0%

———

6.1%

2015 2018 2021 2024e

1) EPS baseline communicated at CMD 2021 i.e., adjusted for extraordinary and volatile items

2) Year of announcement
3) Inline with our dividend policy, should not be treated as an indication for full-year financial results

Operating profit
EUR bn

2024 target
CAGR 214.5

2.4% 5.2%

Dividend per share?

EUR
7.2% 6.3%
2015 2018 2021 2024e

A13

Note: CAGRs are calculated using numbers with decimals and might be inconsistent with calculations made with rounded numbers on the page
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Total shareholder return not yet best-in-class

Total shareholder return Previous headwinds

%, annualized equivalent, 1Q 2022 - 3Q 2024, select peer set

Structured Alpha losses
at AllianzGl

28

®)

@ Claims inflation spike with
Peer average: 16 high impact on P/C retail

@ Fixed income bear market
weighing on AM segment

Allianz @ Best-in-class
peers

LIFTING
AMBITIONS

-14

Al4
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Lifting ambitions — further unlocking Allianz’s potential

ONE
Value proposition

1

The trusted
partner for
protecting and
growing your
most valuable
assets

Even more
relevant today
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Global permacrisis drives “flight to trust”

Permacrisis accelerating disruptions ... ... creating large opportunities for Allianz
as a recognized trusted partner:
Geopolitics
Countries & societies polarizing,
cold and hot wars resurfacing

Climate change ° Brldglng the

Accelerating human and economic

losses — decarbonization pressure rising Protection g d p
Demographic change ° Provid [ ng integ roted
Aging societies with accelerating . .
funding squeeze for social benefits Retirement solutions
Technology

Al accelerating digital transformation
and scalability

A1l7
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Lifting ambitions — further unlocking Allianz’s potential

ONE TWO

Value proposition World-class businesses
Cc © -
The trusted Balanced global

pd rtner for franchise:

protecting and Protection and

. Retirement -
growing your serving customer
most valuable needs across the
assets lifecycle

Even more
relevant today

A18
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Allianz to strongly benefit from secular trends

a Protection gap widening a Retirement opportunity growing

Under-protected Accelerating generational

properties & asset.c/ \d\\ \\wecﬂth transfers
Multiplying new risks, 215.5bn Compounding pressure

e.g. Cyber ® Operating on public pensions
- profit x
A (]
e}
&
Q o
95 S
& o
(%
- Health cost ‘g% . Demand for higher
Deep dive: spiraling /“/@olth & Pr oted\o“ return solutions rising

Sirma Boshnakovu

&
on platforms
Klaus-Peter Rohler
on P/C retail

A19
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0 P/C retail as core engine of our business model

Leading franchise Technical excellence Accelerated operating profit growth
P/C retail® revenues, EUR bn, 2023 Underlying loss ratio development in %2 EUR bn?
~5.3 &
40 69.3 £9.0 ~4.0 °
. 3.7 .
68.3
68.1
26 CAGR
18 67.3 +10%
14
: (+5.3%) (+8.5%) 10 I hange (g 5% 92.5% ) (~94% ) (~92.5%) CR

M 2 » 2022 2023 1Q 2Q 3Q 2021 2024e 2027
2024 ambition

3 4 _:
Allianz@ =

1) Allianz Retail includes SME (small and medium-sized enterprises) and fleet, excludes Allianz Partners

2) Undiscounted AY loss ratio excluding NatCat & weather-related claims in P/C retailincluding SME & fleet
3) excl. Allianz Partners

A20



ALLIANZ CAPITAL MARKETS DAY 2024

€) Connected platforms underpinning growth

Allianz ()

Market leading platforms Strong synergies
« B2B2C: #1 global services player Sanziharay P/C Retail » Value-added services for customers
Allianz @ DIR=CT businesses

« B2C: Leading EU direct insurer * Scaled IT infrastructure blueprint

2 solvd
« B2B: #1 EU claims platform « Claims efficiency benefits
@ #1 globally in travel insurance
Operating profit of connected platforms (standalone) Operating profit enabled in other Allianz retail entities
EUR bn EUR bn >1.0
~0.8 v

2024e 2027 2024e 2027
ambition ambition

A2l
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Allianz ()
€) Commercial positioned for profitable growth

Commercial footprint? Ambition 2027 Positioned for resilience through the cycle
Operating profit, EUR bn

Optimize business mix based on RoE and market
outlook to enable agility in softening cycle

3.9

Clear focus on attractive target areas, e.g. Specialty
with 11% YoY growth at 88% CR

CAGR
o Enhancement of technical capabilities provide
+12% ; L : ) -
confidence in pricing action, e.g. improved pricing
models, data analytics and rate monitoring

2021 2024e 2027

Growth from leading position:
Allianz Trade with >1/3 market share?

1) Including large Corporate, MidCorp, credit insurance, internal and 3rd party R/I

2) 2023 market share estimate for Short Term Credit Insurance, excl. Export Credit Agency, based on Finaccord study A22
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Allianz ()

€) Health & Protection with significant contribution

Globally verticalized health platform

Health & Protection Ambition 2027
operating profit
. One Data set EUR bn 22
— ~_ - - OneUnderwriting Tool i
o _ _ Z---_Hq Risk Assessment Overview . L/H
= —— = — I | One Pricing Tool ®-rc

Global data repository with enhanced data quality CAEIR
+12%
Proprietary pricing model leveraging global data
2021 2022 2023 2024 2027
Sh fG y,
Data driven underwriting for 10,000+ diseases 8% op:rr:tic:\g ;::f?t 11% zRf)é

1) Pro-forma estimate

A23
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€©) The retirement opportunity is massive

INncrease ininsurance & pension assets of private households by 2030*

__Europe

1amz EUR +11tn EUR +6tn EFUR +16tn

| Allianz Life (+) PIMCO N Allianz (+) AllianzGl (4) PIMCO X Allianz Asia (4) AllianzGI () PIMCO |
AuM  EUR ~1.1tn EUR ~1.2tn EUR ~0.3tn

Retirement opportunity:

~1lbn people will be aged 65 or older by 2030

1) In 2023, insurance and pension assets held by private households in the U.S., Europe and Asia-Pacific totaled almost EUR 60tn
2) TAM = Total addressable market; assuming that these assets continue to grow at the average annual growth rate of the last two decades, a further EUR 32tn is likely to be added by 2030
Source: Allianz Research A24
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Allianz ()

© Allianz Life & AM is a leading retirement provider

Insurance AuM invested with ... with synergies in 3" party AM
AllianzGl & PIMCO!...

43 Top 5

Life
insurer

globally?

active AM
globally?3

EUR
>21%
1’840bn Core RoE

pimco Allianz @)
Global Investors
2300bn
AuM in Alt.

Other EUR

AMs 577bn
a5
Core RoE

Supported by world-class private market origination capabilities

strategies®

Commercial Infrastructure Middle-market Private Emerging
mortgages debt IG & HY* lending placements market loans
1) Insurance AuM invested via AllianzGl & PIMCO comprises L/H, P/C and CO segments and includes 3) Based on publicly disclosed AuM and investment strategy data
AuM in unit-linked products. Other AMs include other internal asset management activities. 4) 1G: Investment grade, HY: High yield

2) Based on operating profit data for 2022 for publicly listed peers 5) Includes Insurance AuM invested in-house

Ambition 2027

EUR
10bn

operating
profit

Asia private
credit

A25
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© New business capital-efficient & further optimized

Capital Intensity?

US: Optimize capital
consumption

2021: USD 35bn closed
block reinsurance

Today: USD 10bn flow
and in-force reinsurance

Europe?

Germany

Future: Further balance
spread and fee income
and continue to carefully
manage spread risk

Ajisuajul Buispaldaq

O—0—0

2019 2021 2023

Bubble size proportional
to PVNBP

Present value of new business premiums
in preferred lines of business?, % of total

Increasing % of preferred new business

1) New business present value of risk capital (net of surplus fund and going concern reserve; including local management ratio) divided by present value new business premium (PVNBP)
2) Europe excl. Germany
3) Preferred lines of business are Unit-linked, Protection & Health, and Capital-efficient products A26
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Allianz ()
Strong Protection Retirement Group
foundations Benefits
BDegg . . Multi product
) Doctor Health risklab ? Institutional customers with
. #1 Prevention referral  check- -ups Aesotiallocation advice 50%
insurance Cat lower churn rate
brand globally wormngs
v A/QH;:IEST
> solv o . .
Best-in-class Cldims Reponr shop In&iﬁgﬁ:t Retqll 2x :Igher
products & steering advice customer
) Rentenk@®mpass satisfaction
services @ mﬁg!mz% Retirement planning
Telemedicine services
Customers 3x
. Aallyz .
turning to Access o Access higher
Travel service platform Alternqt|ve
trusted partners investments
Alhanz@ for retail

cross-sell rate
Home repair serV|ce

investors

A27
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Allianz ()

Lifting ambitions — further unlocking Allianz’s potential

THREE
Value accelerators

>

DRIVING
SMART GROWTH

REINFORCING
PRODUCTIVITY

STRENGTHENING
RESILIENCE

Transform Allianz from a
world-class product provider into a
customer driven organization

A28
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€ Customer pull to drive volume uplift

Allianz ()

Growth driver breakdown
P/C retail examplel, %

Price

@ voume Win new customers
~7%
~3-4% Increase cross-sell
. . o . - Reduce churn

Pre inflation High inflation Ambition

2017-192 2021-24 2025-27
From managing
Push distribution Service quality Pull distribution e a sales organization to
with solid enables price fueled by customer driving customer relations
volume growth increases centric organization

1) Including SME & fleet, excluding Allianz Partners
2) Excluding 2020 due to distortion driven by COVID-19 A29
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Allianz ()
©) Continuous delivery on our productivity ambition

Product harmonization IT decommissioning
# of harmonized P/C products?!, cumulative # of IT applications to be decommissioned?

Target-state: EUR
>500 products harmonized by 2027 ~100mn
- pa‘" EUR
rom aecom
~50mn
p.a. from cloudification
>95% of GWP O o et cener
covered

2018 2021 2024 2027e 2018 2021 2024 2027e

1) 38 OEsinscope, being all P/C Retail, SME, Mid-Corp and Large Corp (only Property) active products, as of end of 2023 expected to
remain open to new business by 31.12.2025, that can be derived from Master Product Templates in the Allianz Product Lab (APL)

2) Not accounting for ~1,200 applications to be maintained long-term. Scope of decommissioning activities was extended since CMD 2021. A30
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Allianz ()

©) Continuous delivery on our productivity ambition

P/C expense ratio?l, % Ambition 2027
29.0
-30bps p.a.
285 =" -4% overall 3 o
bps
Decrease
28.0 predominantly Improvement
in admin cost p.q.
27.5
27.0
—o
S @
24.5 \V
0.,
240 1 e
235 0 Further CR improvements e
23.0

2015 16 17 18 19 20 21 22 23 24 25 26 2027

1) 2015-2022 based on IFRS 4 (dark blue line), 2022-2024 based on IFRS 9/17 (light blue line)

Strong track record in
expense ratio
reduction, driven by
administration cost
reductions

Successes through
business simplification,
process digitization
and global scalability

Further reduction,
both from admin and
acquisition costs

A3l
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©) Allianz value proposition more relevant than ever

Strong resilience in
@ a polarized world

Strong resilience in
a polarized world
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€ We must earn our customers’ trust, every day!

OPERATIONAL resilience in all our businesses ... ... supported by FINANCIAL resilience

Superior NatCat & inflation Revised capital management framework to optimize ...

P/C management, claims excellence,

c a
% Commercial resilient for the cycle Ecimomlc Strict focus on operating capital
g Vatue . generation and capital intensity
o : . , generation
ba Connected Customer diversification, enabling
Platforms direct customer engagement
- Closely managed sensitivities and
0 Stability conservative capital structure
Reduced new business capital
Y intensity, strong reserves & quality
GE’ investment portfolio Cash Strong cash generation and systematic
g remittance trade-off between upstreaming and
17 Crisis-proven risk management and growth investment .
(04 Deep dive by

strong investment performance :
g P Claire-Marie

A32
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Further lifting ambitions

2024 targets
3y EPS CAGR! 5-7%

. . Sll operating capital generation p.a.? n/a
Financial 2 g CApiat g 2 /
indicators :

Return on equity? 13% plus

Payout ratio? n/a

NPS4 loyalty leader 50% pl
Health Y e
indicator

elizatire IMIX5 75% plus

1) Core earnings per share / core return on equity 3) Forthe financial years 2025-27. Subject to sustainable SlI ratio >150%. For details refer to page F 06
2) Sll operating capital generation after tax and before dividend 4) NPS = Net Promoter Score

Allianz ()

2027 targets

D o
B e,
B v
o S —
oI—
B 7

5) IMIX = Inclusive Meritocracy Index

A34



DISCLAIMER

Cautionary note regarding
forward-looking statements

This document includes forward-looking state-
ments, such as prospects or expectations, that are
based on management's current views and
assumptions and subject to known and unknown
risks and  uncertainties.  Actual  results,
performance figures, or events may differ
significantly from those expressed or implied in
such forward-looking statements. Deviations may
arise due to changes in factors including, but not
limited to, the following: (i) the general economic
and competitive situation in the Allianz’s core
business and core markets, (ii) the performance of
financial markets (in particular market volatility,
liquidity, and credit events), (iii) adverse publicity,
regulatory actions or litigation with respect to the
Allianz Group, other well-known companies and
the financial services industry generally, iv) the

frequency and severity of insured loss events,
including those resulting from natural catastro-
phes, and the development of loss expenses, (v)
mortality and morbidity levels and trends, (vi)
persistency levels, (vii) the extent of credit
defaults, (viii) interest rate levels, (ix) currency
exchange rates, most notably the EUR/USD
exchange rate, (x) changes in laws and
regulations, including tax regulations, (xi) the
impact of acquisitions including and related
integration issues and reorganization measures,
and (xii) the general competitive conditions that,
in each individual case, apply at a local, regional,
national, and/or global level. Many of these
changes can be exacerbated by terrorist activities.

Allianz ()

No duty to update

Allianz assumes no obligation to update any
information or forward-looking statement con-
tained herein, save for any information we are
required to disclose by law.
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