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Content / topics Allianz @

1 Revisiting results o
Delivering across the board

Some room for improvement

2 Our new targets

Higher EPS growth, higher targeted RoE
Minimum 75% total payout ratio on average!

Focus on capital and
cash management

Increase Solvency Il capital generation
Higher net cash remittance

Maintain low volatility of earnings and Solvency Il ratio

Summary

3
4 Resilience
5

Well prepared for delivery

1) Forthe financialyears 2025-27. Subject to sustainable Sl ratio >150%. Payout ratio based on shareholders’ netincome, adjusted for extraordinary and volatile items and interest expenses from RT1 bonds. For details refer to page F 06 F 02
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Allianz Group - delivering on our promises (1)

Operating profit
(EUR bn) 2024

target!?

Property-Casualty ~6.6

Life/Health ~5.3

Asset Management ~3.7

Group EPS? (EUR) ~25

1) As presented on 2021 Capital Markets Day
2) Core earnings per share
3) Negligible overallimpact from accounting change. Positive impact from discounting (P/C business) largely offset by lower level of realized gains under IFRS 9 F 03

2024e Comments
achievement

~7.8 Outperformance supported by high top-line growth
: and strong investment result

~5.4 @ Slightly above target

~3.2 @ Adverse market impact from higher interest rates

> 15.5 Operating profit CAGR of = 5% ahead of our 4%
- growth target

Strong operating profit growth and disciplined
capital management

e Delivery on all major earnings targets3?
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Allianz Group - delivering on our promises (2)

E:EGJIR:)/ capital 2024
target?!
~23bn

(3 2022-2024)
Organic own funds generation3 ~30bn
(2 2022-2024)
i : ~10%-p*
Net capital generation il
Return on equity 13% plus
Solvency Il ratio > 180%

1) As presented on 2021 Capital Markets Day
2) Net cash remittance = cash received from OEs + reinsurance result of holding company
- holding costs and interest expenses + other operating cash flow

2024e Comments
achievement

~21bn @ EUR 23bn adj. for Structured Alpha & U.S. back-book transaction
(22022-2024)

~32bn . _ .
(5 2022-2024) @ Driven by strong operating Solvency Il earnings

~8.5%-p* Impacted by strong growth in Property-Casualty business
(@ 2022-2024 p.a.)

~16.5%"> @ Disciplined capital management; ~+2%-p driven by IFRS 9/17

209%

Lower sensitivities, conservative capital structure
(3Q12024)

e Disciplined capital management and strong
operating earnings with some room for improvement

3) Aftertax
4) Based / adjusted for 50% payout ratio consistent with original target

5) Core return on equity F 04
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2024 - 2027: raising our targets

New targets

Higher top-line momentum

- O, - o,
EPS CAGR 5 7/° 0 7 9/° * Technical excellence and productivity
Target 2021-24 2024-271 * Disciplined capital management
13% plus 17% plus * Capital and profit discipline
RoE . : :
Target adjusted for accounting change
Target 2021-24 2025-271
Sll operating 20%-p 24'25%-p * Economic value steering supports targeted new business growth
capital generation? « Ongoing capital optimization
2024e 2027
Net cash 2 1bn >27bn * Support from +6% operating profit growth

remittance (EUR) * Average remittance ratio ~85%
2022-24e 2025-27

1) Core earnings per share / core return on equity
2) P.a.; after tax, before dividend F 05
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Enhanced commitment to attractive payout

Allianz capital management approach!

Dividend per share the higher of

60% payout ratio?

or

previous year’s DPS

4=

New commitment:
minimum 15% additional capital return?
on average for the financial years 2025-27

&=

Internal / External growth

Dividend per share (EUR)

14 -

/

o—°

10 1 o—o/
o

3 7.30 ° ~

._-—-.’

2015 16 17 18 19 20 21 22 2023

@
50% 50% 96% 91% 69% 69% 78% 97% 76% WAVCRYELA

Total payout ratio

Hurdles

Strategic fit Quality Rol Sl Cash

1) This Capital Management Policy represents the current intention of the Board of Management and of the Supervisory Board and may be revised in the future. The policy is subject to the absence of a significant earnings or capital event. Board of
Management discretion includes taking into account Allianz Group’s earnings, financial condition, applicable capital and solvency requirements such as a Solvency Il capitalization ratio of above 150%, prevailing operating and financial market
conditions and general economic environment. Under given circumstances the additional payout can also exceed the minimum ratio of 15% on average. Further, the dividend payment in any given year is subject to specific dividend proposals by the
Board of Management and the Supervisory Board, each of which may elect to deviate from this payout policy if appropriate under the then prevailing circumstances, as well as to the decision of the Annual General Meeting

2) Payout ratio based on shareholders’ net income, adjusted for extraordinary and volatile items and interest expenses from RT1 bonds F 06

3) Adjusted forimpact of Structured Alpha in 2021 and 2022
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Raising the bar: 7-9% EPS CAGR

EPS walk!
(EUR, cumulative contribution to EPS mid-point target)

80% 0% | a1

P/C
L/H
AM
2024e P/C L/H AM Capital 2027 Capital
management mid-point management
target

1) Coreearnings per share
2) Adjusted for impact from expected termination of Joint Venture with UniCredit in Italy
3) Payout ratio based on shareholders’ net income, adjusted for extraordinary and volatile items and interest expenses from RT1 bonds. For details refer to page F 06

Allianz ()

Assumptions (see appendix for further details)

6-7% revenue growth
Combined ratio at 92-93%
Stable operating investment result

5% normalized CSM growth p.a.
Stable CSM release ratio of 8-9%

7%2 operating profit CAGR from Unit-linked
w/o guarantees and Protection & health

3rd party AuM CAGR of ~8%

Broadly stable fee margin supported by
retail and Alternatives

Cost-income ratio at ~60%

Min. additional 15% payout® on average
And/or accretive capital deployment

F 07
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Cash and capital management optimization

: Optimize Cach remits
Economic value generation ash remittance
J EPS growth,
¢ Maximizing risk/return profiles sustaina bi[ity ¢ Optimizing trade-offs between

remittance and growth
» Addressing excess capital traps

across the portfolio under various
frameworks, in particular Solvency |l

and
optionality

* Managing tail risks and sensitivities

Resilience . ) :
* Continuously enhancing solvency under all regimes

F 08
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Toolbox to strengthen economic value creation ™= )

Management focus Levers / toolbox Solvency |l capital generation!

. +2-3%-p ~24-25%-p
Acceleration of growth: Structural e
Operating Sll earnings * Portfolio optimization/

. M&A
* In-force business +2%-p ~22%-p

. * Reinsurance

* New business 7 —
* Business setup .
* Scope of internal model ~20%-p

Lower capital intensity: 0 e
SCR

Business steering

* |In-force capital intensit . .
P y * New business mix
* New business capital  Technical excellence ‘

intensity

— 1

2024e Earnings/ 2027e Management 2027
planned actions target
growth

* Investment & crediting
strategy

* Productivity

1) Solvency Il operating capital generation after tax and before dividend F 09
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Room to improve economic returns _ 9

Solvency Il capital requirement
3Q 2024

6%

EUR

61%

o Internal
25% 45 b n model
Standard

model

Internal model
Standard model
Third country equivalence

Sectoral requirements (e.g. Asset Management, Banking)

Property-Casualty: Solvency Il RoE! by operating entity
2024e

OE 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16

Life/Health: Solvency Il RoE! by operating entity
2024e

1) Solvency Il RoE = operating Sl earnings after tax divided by Target Allocated Capital (TAC). Target Allocated Capital is a risk-based allocation of capital at different multiples to

SCR, taking into account diversification and adjusted for policyholder capital where present, consistent with Group capital policy of = 180% Solvency Il target level

F 10
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Various levers for higher cash remittance D

Net cash remittancel? Assumptions
(EUR bn)
>27
Accelerated
~21 profitable « Operating profit growth +6%
growth
* Focus on balanced portfolio growth across
i P/C and capital-efficient life products
Capital - .
L. » Excess capital upstream
discipline
_ — In-force measures
chizg'ttqnce - Volatility reduction

Y2022 -2024e ¥2025-2027
target

1)  Net cash remittance = cash received from OEs + reinsurance result of holding company - holding costs and interest expenses + other operating cash flow
2) 2022 includes EUR -2.1bn impact from Structured Alpha (EUR -6.1bn) and U.S. back-book management (EUR +4.0bn) Fi1
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Cash remittance — well diversified D

Highly diversified cash profile Strong track record of net cash remittance!
across segments and geographies (EUR bn)
@ Recurring remittance @ Excess capital >27

gilly,,

20.3 ~21°

= E3

2023

Gross cash
remittance

EUR 8.9bn

TN

2019 - 2021 2022 - 2024e 2025 - 2027

target

® Germany Benelux Iberia & LatAm Poland
® Global Insurance lines Anglo markets @ Other France

Reinsurance Austria ® Germany Life Benelux

Fra.nce Slovakia ® USA Thailant.zl 1)  Net cash remittance = cash received from OEs-+ reinsurance result of holding company - holding

Switzerland Czech ® ltaly Indonesia ) costs and interest expenses + other operating cash flow

Italy Other CEE Germany Health Other CEE @ AllianzGl 2)  Includes impact from Structured Alpha (EUR -6.1bn) and U.S. back-book management (EUR +4.0bn).

F 12

Australia Asia Switzerland Other ® PIMCO Adjusted for these items net cash remittance would be EUR 23bn
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Strong cash remittance brings upside flexibility D

Illustrative example p.a.

(EUR)
Remittance
ratio
~11bn ~85% i
Strong cash generation for:
l. ~9.4bn  ~6.6bn ~8-9bn - Ongoing dividend growth

60% with 60% dividend payout-
dividend ratio (with ratchet)
payout ratio

» Additional capital returns

__~2.75bn  Disciplined in-organic growth
Minimum 15%?
additional capital return
~S/h net Non-cash Net cash Dividend Residual cash Y 2025 -2027
income items / remittance! residual cash

internal growth

1)  Net cash remittance = cash received from OEs + reinsurance result of holding company - holding costs and interest expenses + other operating cash flow
2) Payout ratio based on shareholders’ net income, adjusted for extraordinary and volatile items and interest expenses from RT1 bonds. For details refer to page F 06 F13
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Resilience - strong from all angles )

® ©

Earnings resilience Risk management
» Portfolio and volatility management * Accumulation and tail risk
* Cycle management management
* Macro sensitivity management * Comprehensive scenario testing and

mitigation actions incl. reinsurance

Balance sheet Governance
* Reserve strength * Improved and strong oversight
* Asset quality * Risk culture (incl. speak-up)
 Life in-force * Robust adherence to regulations

* Capital structure and liquidity * Conduct risk oversight

F14
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P/C resilience — low earnings volatility ©)

Profitability versus volatility Effective NatCat protection!
Group retentions — natural perils (simplified, EUR)
6% - Standard deviation in combined ratio ©® Peers 3.8bn 3.8bn 3.8bn 3.8bn Group protection
@ Pereventretention
5% - )
4%
UsD
3% - ® CY 1.1bn
® o
2% -
o © °
1% i
Allianz @ 150mn I 300 I
0% . . . . Wind Europe Europe Europe Rest of World  North America
80% 85% 90% 95% 100% peak perils non-peak
10-year average combined ratio (incl. Australia) perils
Significantly lower earnings volatility 0 Aggregate NatCat cover & stop loss protection at Allianz Trade

versus peers
e 1/250y largest NatCat scenario net EUR -1.2bn (~ -2%-p Sl impact)

1) As of December 2024 F15
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P/C cycle management - commercial & specialty ©)

P/C commercial & specialty
(Operating profit 9M 2024)

11%

EUR

2.80bn

@ Large corporate (AGCS)

. Credit insurance (Allianz Trade)
MidCorp
Other?

1) Mainly Allianz Reinsurance

2) 2021 and 2022 based on IFRS 4; 2023 and 9M 24 based on IFRS 17

Limited correlation of underwriting cycles?

Large corporate
AGCS
Combined ratio (%)

97.5

94.9

91.73 92.03

2021 2022 2023 9M24

3) Excluding fronting & captives, providing a better reflection of AGCS’ underlying business performance

Credit insurance
Allianz Trade
Combined ratio (%)

824 821

2021 2022 2023 9M24

MidCorp

Combined ratio (%)

94.3

88.6
85.6 852

+2% ) (+5% ) (+7% ) ( +5% ) Rate change
on renewals

2021 2022 2023 9M24

0 Strong diversification across regions & lines of business

F 16
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Group resilience — example interest rate sensitivity

Operating profit — interest rate sensitivity in year 1

(EUR bn, illustrative)

Before
shock

P/C

Interest rates L/H

-1000bpst AM

CO

After
shock

1) Shock applied as of January, 1 of year 1

~-0.8 [l

~ 0.0
-5%
~ +0.15 |

~-0.05 |

I

Comments

Lower discounting benefit (EUR -0.5bn)
and investment income (EUR -0.3bn)

Before Impact negligible
management

actions . .
Higher revenues due to AuM increase of

fixed income assets

Lower investment income

Decreasing impact in following years

e Interest shocks with limited sensitivity — symmetric (positive) impact
in case of +100bps interest rate shock

F17
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P/C - confidence in prudent reserve level

Run-off ratio - 2005-24
(in % of earned premium?)

4.5
3032 40 41 4141

Strong track record

3.8

3.5

Run-off
20-year @

3.2

3.2 .
Resilient against shocks
Excess inflation buffers
0.8
~3% reserve exposure to
U.S. long-tail lines
13 14 15 16 17 18

2005 06 07 08 09 10 11 12 19 20 21 22 23 9M24

1) 2005-2021 based on net premiums earned under IFRS 4; from 2022 onwards based on insurance revenue under IFRS 17 F18
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L/H resilience — benefits from preferred products

High quality and low risk new business ... ... increasing the resilience of the in-force business
(EUR) (EUR)
305bn
(5.8% NBM) 54.2vn
Guaranteed savings 6% . . o Guaranteed savings
2 annuitios ® 94 Preferred lines 28% % annuities
of business
Capital-efficient 72% @

products
Capital-efficient
products
® 49«4 Protection
& health
+ Unit-linked
w/o guarantees

Unit-linked
w/o guarantees

Unit-linked
w/o guarantees

Protection & health Protection & health

VNB 9M 2024 CSM 9M 2024

F19
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Group assets — high portfolio quality (1)

Total asset portfolio EUR 724bn
(3Q 2024)

Other

~80% assets
held in L/H

with EUR 107bn

future discretionary
benefits!

Life/Health

1) 4Q2023

Portfolio composition

(3Q2024)

Asset classes

8%
7%
4%
© 3%
® 10%
® 6%
® 31%
@® 30%
® 2%

Real estate: well diversified

Non-traded equities: 79% held in L/H

Traded equities: 96% held in L/H

ABS: 44% AAA, 98% investment grade

Mortgages: 52% residential, mainly Germany
Covered: 78% AAA, 35% Pfandbriefe

Corporate: 90% investment grade (of rated bonds)
Sovereign debt: mostly domestically held

Cash

F 20
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Group assets — high portfolio quality (2)

Non-traded equity (excl. real estate, 3Q 2024)

@ rrivate
@ nfrastructure

3% @ Sstrategic participations
@ Renewable
Other

EUR

5000 P

before / or 2021,
highly diversified
across industries

e 79% covering Life/Health business

Non-traded debt (3Q 2024)

@ Non-commercial mortgages

%) 18bp$ p.a. @ Commercial mortgages
loss experience @ rrivate placements
2007-2024e 14% @ nfrastructure debt

Middle market lending

EUR
138bn

LTV @ ~60%

e 92% covering Life/Health business

F21
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Conservative capital structure and liquidity

Strong capital structure with high coverage
by unrestricted tier 1 (EUR, 3Q 2024)

209%
94.1bn
2% . Tier3
Tier 2
Restricted tier 1

Unrestricted tier 1

45.0bn

168%

= 180%
Solvency Il

target level
SCR

Own funds

1) Shareholders’ equity excluding equity accounted RT1 bonds (30.09.24: EUR 4.7bn)
2) Certificated liabilities issued or guaranteed by Allianz SE including money market
securities; nominal value excluding hedging impact

Healthy financial leverage
(EUR bn)

~24%

(23%)*

Plus ~1bn p.a.
additional debt capacity
available at constant
leverage ratio

Subordinated bonds?

17.9 .
Senior debt?
@ NetCsSM
9.3 @ Shareholders’ equity (adj.)!

3) Subordinated bonds issued or guaranteed by Allianz SE including equity accounted RT1
bonds; nominal value excluding hedging impact
4) Before deduction of present value of non-attributable expenses

Allianz ()

Ample liquidity at
holding level

Conservative
liquidity reserve buffer
of EUR ~8bn

Access to other funded

assets as well as credit
facilities

Dividends / share buy-backs /
M&A funded from strong
ongoing cash remittance

F 22
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Resilience evident in low solvency sensitivities )

Solvency Il ratio

Sep 30, 2024

Equities -30%

Interest rates
-50bps

Credit spreads

+50bps

Rating migration
1 notch down?

Combined stress3

1/250y largest

NatCat scenario

1) Operating capital generation after tax and before dividend

209%

195%

205%

204% 209%

A

Gov Non-Gov

200%

185%

207%

‘_

2) 1notch (e.g. AA to AA-) downgrade of all fixed income exposures, including government bonds
3) Equities -30%, interest rates -50bps, credit spreads +50bps, cross effects considered

To keep in mind about risk steering

Ambition of Sll operating capital generation?! of 24-25%-p in 2027

Equity downside protection via put hedging. Further sensitivity reduction targeted

Active management through asset-liability matching

Well-diversified credit spread portfolio supported by credit spread hedging

Enhanced internal credit rating system combined with limit framework
prevents large concentrations of credit risk

Adverse impact from combined stress scenario further reduced (-38%-p in 2021)

Largest NatCat exposure European wind, significant reinsurance protection

F23
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Summary — delivering value and resilience

Lifting ambitions 7-9% 17% plus

EPS! CAGR IFRS RoE!
2024-27

Earnings growth

Enhanced cash &
capital management I»

Resilience &
strong culture

Targets
2027

EUR >27bn

Net cash remittance?,
minimum 75% total

24-25%-p

Operating Sll capital
generation

payout ratio on
average?

2027

1) Coreearnings per share / core return on equity 3) Forthe financial years 2025-27. Subject to sustainable Sl ratio >150%. Payout ratio based on shareholders’ netincome,

2) ¥2025-2027 adjusted for extraordinary and volatile items and interest expenses from RT1 bonds. For details refer to page F 06 F24



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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