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Our next evolution - lifting ambitions

2021 2024

2018 Simplicity at scale LIFTING
AMBITIONS

2015

Bringing us to “beat-
the-best” performance

Simplicity wins

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
centricit -
4 ONE value proposition further elevated
as the go-to-brand in uncertain times
TWO world class businesses, Protection
o and Retirement, with strong tailwinds
- THREE value accelerators: smart

growth, productivity, and resilience

EPS growth (3-year CAGR target) 7 90/
o, - (o]
5+% 5+% >

A 02
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Further lifting ambitions

2024 targets 2027 targets
3y EPS CAGR? 57% @ QLAY

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

indicators .
Return on equity* 13% plus Q 0 17% oius

NPS* loyalty leader 50% plus @ Q 60% oius, new baseline

Health

indicators
IMIXS 75%ois % QAT

1) Core earnings per share / core return on equity 3) Forthe financialyears 2025-27. Subject to sustainable Sll ratio >150%. For details refer to page F 06 5)  IMIX = Inclusive Meritocracy Index
2) Sll 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 privote
losses — decarbonization pressure rising .
sector solutions

Demographic change - Rising polarization drives

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

Technology
Al accelerating digital transformation
and scalability

A05
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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
() — (38
Promises AL v

Strong resilience in Delivery of benchmark  Careful balance A L L IAN 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 value!?

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

1) Based on 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 .\72
70 () .
NPS drivers
()
60 . P
—0 Premium Pressure on
50 - e 57 o increases life crediting
/. in P/C rates
40 4 / / 2024 target 50+
o
o— ® . :
301 e /o/ Strong investments in brand,
O /. 0 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!
Inclusive Meritocracy Index & Work Well Index plus

9 1 @ Mix oo Best-in-Class IMIX 2024 2024target 75+
@ wwir .. Best-in-Class WWi+ 2024
83
/ :
80 - .
o o
o—o— o
/ " 79
® /
70 - 9 O
— o C
®
®
®
60
2015 16 17 18 19 20 21 22 23 2024

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

FTSE
RUSSELL

An LSEG Business

et |

G e
) «s”r) >
(e

TOP 100 COMPANY 2024
Diversity and inclusion index

Comprehensive upskilling initiatives

>700k

Learning hours
in digital, data
& Alin 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

A09
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Allianz ()

Market leading sustainability agenda

Transformation
Significant change

Allianz CO, emissions
2019 - 2023

Financed emissions in our
proprietary investments?

Emissions per employee
in our operations

1) Traded equity and corporate bonds

2) Allianz Sustainable Solutions framework based on EU Taxonomy Regulation

3) EU Taxonomy aligned or “sustainable” according to EU SFDR Article 2 (17),
meaning investment in economic activities that contribute to an environmental
and / or social objective and that do no significant harm and are subject to
sound governance

4)

5)

Opportunities
Offering extended

Sustainable offerings
2023

Premiums through
sustainable P/C solutions?

Sustainable proprietary
investments?

Sustainability-themed
strategies in 3" party
asset management*

31 party AuM at Allianz Global Investors (EUR 175.2 bn in ESG / sustainability
/ impact focused strategies) and PIMCO (EUR 249.3 bn in sustainability
strategies), as driven by respective clients’ sustainability objectives.
Classifications are internal, not based on regulation

Absolute emissions in proprietary investmentsin listed
equity and corporate bonds, change vs. 2019

6)
7)
8)
9)

Delivery
On track to reach commitments

2030 targets

on the way to net-zero 2050

Investment emissions>

Emissions intensity in
corporate P/C°

Absolute carbon emissions
in motor retail”

Additional low
carbon investments8

P/C corporate growth
in low carbon solutions?

000

Large corporates with reported emissions managed by AGCS, change vs. 2022
Inaugural target for 9 European markets, change vs. 2022

Change vs. 2022

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-
tation, change vs. 2022

A10
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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
L LRI PR Commercial profitability >20% operating profit growth CAGR

ek ey 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) Aspresentedon 2021 Capital Markets Day
2) Asof3Q2024

2024e

~16.5%

209%2

CGESDY

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 0

A12
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Allianz ()

Continued strong performance

Revenues

EUR bn 2024 target

CAGR 160+
5.6%

 ——  ———

1.9% 3.9%
a Q

Earnings per share

EUR 2024 target
CAGR ~25

6.0%

6.1% 6.5%

2021 2024e

2015 2018

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

Note: CAGRs are calculated using numbers with decimals and might be inconsistent with calculations made with rounded numbers on the page

Operating profit

EUR bn 2024 target

CAGR >14.5
=5.0%

2.4% 5.2%

Dividend per share?

EUR
7.2% 6.3%
2015 2018 2021 2024e

A13
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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

®)

Peer average: 16

@ Claims inflation spike with
high impact on P/C retail

@ Fixed income bear market
weighing on AM segment

Allianz @ Best-in-class
peers

LIFTING
AMBITIONS

-14

A1l4
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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 ° Brldglﬂg the

Accelerating human and economic

losses — decarbonization pressure rising PrOteCtion g(] p
Demographic change * Providing integrated
Aging societies with accelerating . .
funding squeeze for social benefits Retirement solutions
Technology

Al accelerating digital transformation
and scalability

A17
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Lifting ambitions — further unlocking Allianz’s potential

ONE TWO

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

pq rtner for franchise:

protecting and Protection and

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

Even more
relevant today

A18



ALLIANZ CAPITAL MARKETS DAY 2024 A“ianz @

Allianz to strongly benefit from secular trends

c Protection gap widening a Retirement opportunity growing

Under-protected Accelerating generational

properties & qssetS/ ’&d\\ \\wealth transfers
Multiplying new risks, 215.5bn Compounding pressure

e.g. Cyber ® Operating on public pensions
- profit =
e o
2 &
) <g°’
3& o
C‘
- Health cost . Demand for higher
Deep dive: spiraling "/eqlth & Pr otect\o“ return solutions rising

Sirma Boshnakova
on platforms, -

Klaus-Peter Roéhler
on P/C retail

A19
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Allianz ()

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

Leading franchise
P/C retail® revenues, EUR bn, 2023

Technical excellence

40 69.3
69.0

" 68.1 68.3

18 67.3
14

- (+5.3%) (+8.5%) "0 re change (g 2%
Allianz @ M 2 B 20222023 1Q 2Q 3Q

2024

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 retail including SME & fleet
3) excl. Allianz Partners

Underlying loss ratio development in %?2

Accelerated operating profit growth
EUR bn3

~5.3 "
~4.0 ;
3.7
CAGR
+10%

92.5% )| ~94% )(~92.5%) CR

2021 2024e 2027
ambition

A20
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€) Connected platforms underpinning growth

Allianz ()

Market leading platforms Strong synergies

Allianz @) Partners
Allianz @) DIR=CT

« B2B2C: #1 global services player
- B2C: Leading EU direct insurer

P/C Retail  Value-added services for customers

businesses * Scaled IT infrastructure blueprint

~ 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

A21
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Allianz ()

€) Commercial positioned for profitable growth

Commercial footprint?! Ambition 2027
Operating profit, EUR bn

3.9

CAGR
+12%

2021 2024e 2027

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

Positioned for resilience through the cycle

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

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

Enhancement of technical capabilities provide
confidence in pricing action, e.g. improved pricing
models, data analytics and rate monitoring

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

A22
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Allianz ()

€) Health & Protection with significant contribution

Globally verticalized health platform

‘ One Data set

=

One Pricing Tool

Global data repository with enhanced data quality
Proprietary pricing model leveraging global data

Data driven underwriting for 10,000+ diseases

1) Pro-forma estimate

Health & Protection Ambition 2027
operating profit
EUR bn
2.2
@® .+

@®rc

CAGR
+12%
2021 2022 2023 2024 2027
Share of Group 26%
8% operating profit 11% RoFE!

A23
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€ The retirement opportunity is massive

INncrease ininsurance & pension assets of private households by 20301

__Europe

ramz  EUR +11tn EUR +6tn FUR +16tn
| Allianz Life (4) PIMCO N Allianz (4) AllianzGI () PIMCO X Allianz Asia (4) AllianzGl (4) PIMCO
AuM  EUR ~1.1tn EUR ~1.2tn EUR ~0.3tn

Retirement opportunity:

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

1) In2023,i nce and pension t held by private h seho ld th U.S., Eur and Asia-Pacific totaled almost EUR 60tn
2) TAM To t l dd bl e marke t uming that these assets continue to grow at th average annual growth rate of the last two decades, a further EUR 32tn is likely to be added by 2030 A2a
Source: Allia seqrch
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© Allianz Life & AM is a leading retirement provider

Insurance AuM invested with ... with synergies in 3" party AM Ambition 2027

Top 5

AllianzGIl & PIMCOL...

EUR

#3

active AM

10bn

ﬁ inlgilj?er globally”
UR globally? EUR operating
Other >21% profit
AMs 577bn 1’840bn Core RoE

pimco Allianz@

Global Investors

2306bn

AuM in Alt.

~17%
Core RoE

Supported by world-class private market origination capabilities

strategies®

Commercial Infrastructure Middle-market Private Emerging Asia private
mortgages debt IG & HY* lending placements market loans credit
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) IG: Investment grade, HY: High yield

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

Ayisuaiul Buispaudaq

O—0—0

2019 2021 2023

Bubble size proportional
to PVNBP

Present value of new business premiums
in preferred lines of business3, % 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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Services create strong customer pull effect

Strong
foundations

#1
insurance
brand globally

Best-in-class
products &
services

Customers
turning to
trusted partners

Allianz ()
Protection Retirement Group
Benefits
Better
DOC
o Doctor Heqlth
Prevention referral

Multi product
customers with

50%

lower churn rate
Claims

risklab } Institutional
check-ups Asset allocation adVice
Cat
wcrnings
A/ aLivest
5 s,‘olvd Investment
Repair shop
steering

platform
. customer
advice . .
Rentenk®mpass satisfaction
@ mgyd”!“;g Retirement planning
Telemedicine services
3x
A allyz .
. Allianz @
Access Travel service platform Alternctlve Access hlg her
investments
Allianz @ for retail

Home repolr SEI"VICG

cross-sell rate

investors

A27
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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
@ volume Win new customers
~7%
~3-4% Increase cross-sell
, . o , -~ Reduce churn

Pre inflation High inflation Ambition

2017-1972 2021-24 2025-27
From managing
Push distribution Service quality Pull distribution 0 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
frompac:com EUR
~50mn
p.a. from cloudification
>95% of GWP 0 onstormation
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 ratiol, % Ambition 2027
29.0 —
-30bps p.a.
285 4" -4% overall
3 Obps
Decrease
28.0 predominantly Improvement
in admin cost p.q.
27.5 —
27.0
===
S 9
24.5 - \v
0.,
240 4 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 ()

€) We must earn our customers'’ trust, every day!

OPERATIONAL resilience in all our businesses ...

Superior NatCat & inflation
P/C management, claims excellence,
Commercial resilient for the cycle

Connected
Platforms

Protection

Customer diversification, enabling
direct customer engagement

Reduced new business capital
intensity, strong reserves & quality
investment portfolio

Crisis-proven risk management and
strong investment performance

Retirement

-+

... supported by FINANCIAL resilience

Revised capital management framework to optimize ...

Economic
value
generation

Strict focus on operating capital
generation and capital intensity

Closely managed sensitivities and

Stability conservative capital structure

Strong cash generation and systematic
trade-off between upstreaming and
growth investment

Cash

remittance

Deep dive b.y
Claire-Marié

Coste-Lepoutre

A32
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Further lifting ambitions

2024 targets
3y EPS CAGR!? 5-7%

. . SIl operating capital generation p.a.? n/a
Financial ? g APt d ? /
indicators .

Return on equity? 13% plus

Payout ratio3 n/a

NPS# loyalty leader 50% pl
Health A P
indicators IMIX5 75% olus

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

Allianz ()

2027 targets

D o
B e,
B v
o S —
o I —
B 7

5)  IMIX = Inclusive Meritocracy Index

A34
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Lifting ambitions — what's to come today

Growth foundations Growth ambition
Retail P : * Pricing, underwriting and claims excellence ~92.5% Combined ratio
Ce - It roperty- * Accelerated customer growth 1-2% p.a. Volume growth uplift
asuatty * Continued productivity advances -30bps p.a. Expense ratio reduction

* Unique platform ecosystem driving customer
satisfaction and profitability

* Significant synergies across Allianz operating entities

Connected

e 20% CAGR stand-alone profit
Platforms

> EUR 1bn Additional synergies

* Uniquely positioning to seize massive retirement gap
opportunity e 5% CAGR L/H operating profit

* Mix of life balance sheet and 3rd party investor access =5% New business margin
drives growth in focus areas

* Excellent performance track record driving strong 055 G elelsel el

client demand e B
* Higher rates a significant tailwind for public fixed 530% Revenues from alternatives

income and private markets

Asset
Management
(PIMCO)

A35
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Klaus-Peter Rohler
Member of the Board Allianz SE
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P/C retail — boosting profitable growth

P/C retail! - operating profit Ambition 2027
(EUR bn)

~5.3 Excellence & resilience

Combined ratio: ~92.5%

maintaining low combined ratio volatility

Smart growth Net policy growth uplift; +1'2%-p p.q.
without compromising profitability

\ Rapid productivity Expense ratio: ~'3 Obps p.q.
2024e 2027 continuous productivity gains
ambition

e P/C retail accounts for more than 1/4 of Allianz Group operating profit

1) Including SME & fleet, excluding Allianz Partners; SME = small and medium-sized enterprises B 02
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The leading retail franchise

P/C - total business volume 2023

Retail motor

Retail
incl. SME
& fleet!

Retail
ncemo-l:notor 52%

Allianz
Partners
11%

Small and medium-sized
enterprises (SME)

1) ExcludingAllianz Partners

Allianz @)

Composite peers - total retail revenues 2023
(EUR)

40bn

@ Generali AXA Zurich AVIVA

B03
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Highly diversified business with global footprint

P/C - total business volume by country P/C - market positions Global retail strategy
Retail incl. SME & fleet! (2023) Gross premium written (2023)

a =

EUR

400bn

Steering

"#3

<

N A 4
@ Germany 26% — 2

/1 N4 _ :
@ Central Europe? & Switzerland 14% ol 12 Lead - technical excellence
@ Iberia / Latin America 12%

UK &lreland 11% Innovate — simplicity & best practices
Asia-Pacific incl. Australia 11% #5
Ital 9% :
Fmﬁce 9% Scale - globally leveraging the
® Other? 8% Allianz business master platform

1) ExcludingAllianz Partners
2) Central Europe comprises Austria, Hungary, Poland, Romania, Slovakia, Czech Republic, Bulgaria, Croatia, Ukraine
3) Benelux, Turkiye, Greece, Allianz Direct and Middle East B 04
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Three levers for resilient operating profit growth

Levers

* Pricing, underwriting and claims excellence

Excellence
& resilience

* Superior performance management

* Growth triathlon in the agency channel
(new customers, cross-selling, churn reduction)

» Addressing all customer segments

Rapid * Productivity toolbox

elelellladi 10’4« Leverage our scale and artificial intelligence

Allianz @)

Ambition 2027

Combined ratio: ~92.5%

maintaining low combined ratio volatility

Net policy growth uplift: +1-2%-p p.a.

without compromising profitability

Expense ratio: ~'30bps p.q.

continuous productivity gains

B 05
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Allianz ()

© Strong progress in pricing and claims excellence

Pricing & underwriting excellence

Pricing?! certifications: “advanced” or “excellent” level

in % of gross premiums written

@® Advanced
@ Excellent

35%. O 65% 8 © ‘91%
)

2018 2021 2024e

@ Higher data granularity @ Lower time to market

Al automation for risk modeling .
. R More precise forecasts
and pricing optimization

1) Based oninternaltechnical pricing certification assessment.
Portfolios addressed cover more than 95% of the Property-Casualty retail gross premiums written

Claims excellence

Fraud savings? Recovery revenues?

a D a TS
Ay - e iy e

B EUR o EUR
+0.3bn +0.7bn _|
2.6 2.8

2.1

in % of

payouts

2022 2023  2024e 2022 2023  2024e

2) Savings from successful fraud investigations or allegation of fraud. Scope: Property-Casualty, all lines of business
3) Recovery of claims paid and salvage of damaged property. Scope: Property-Casualty, all lines of business B 06
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©® Impact from inflation shock mitigated

Allianz ()

... and lower volatility versus peers
P/C retail - combined ratio (IFRS 17)

... result in local outperformance ...
Loss ratio — local GAAP (in %)

Decisive actions to offset inflation ...
P/C retail — underlying loss ratio! (in %)

@ Allianz Allianz motor @ Allianz - retail? @ Zurich - retail & SME
- 3 B
69.3 @ Market combined ratio @ Generali - total @ AXA - personal
69.0 better than market 104%
93.8
68.3 g 2023) 102%
68.1 ‘ A ’
673 77.6 * S 100%
. ® 86.0 ' ' - o 98%
v -w
76.3 aa 96%
Rate change Q - 0
@ +9.2%) on renewals . ' . ‘ ' 4%
YTD Motor b 92%
il = 90%

FY FY 1Q 2Q 3Q
2022 2023 2024 2024 2024

Strong pricing capabilities

* Superior claims inflation monitoring and forecasting
* Comprehensive claims data (e.g. for spare parts)

1) Undiscounted accident year loss ratio excluding NatCat & weather-related

claims in P/C retail including SME & fleet

2021 2022 2023

2) Including SME & fleet
3) No separate disclosure of retail business

1H 2H 1H 2H 1H
2022 2022 2023 2023 2024

Effective underwriting actions
* Rapid & smart implementation of significant rate changes
* Forward-looking KPIs for projections into the future

B 07
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© Resilience against NatCat & weather

Reduced burden from Cat events Low volatility of NatCat and weather-related claims
Natural catastrophes in Germany? P/C combined ratio impact (in % of earned premium?)
@ Allianz - market share @ NatCat?
. Allianz — gross loss share Weather-related claims3 (part of attritional loss ratio)
4.4
* 3.2 weather
3.0 * 3.0 impact
2.6 54 2.7
I 2.1 I I I I I 23.4%
2021 2024 2012 13 14 15 16 17 18 19 20 21 22 23 9M24
Flood Bernd Flood Radha

Prevention and underwriting
* Loss prevention via text message warnings
» State of the art underwriting rules and conditions

Superior data and NatCat budgets
* Granular data for peril zoning and superior risk models
* Forward-looking NatCat budget reflecting trends

1) For additional details please refer to our analyst presentation in 2Q 2024 (p. 4)
2) 2012-2021 based on NPE under IFRS 4; from 2022 onwards based on insurance revenue under IFRS 17. Scope: total Property-Casualty segment
3) Net claims impact related to a natural or weather/atmospheric event is classified as NatCat when estimated gross loss of Allianz Group exceeds EUR 20mn, otherwise event classified as weather-related claim

B 08
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©® Smart growth — foster higher volume growth

P/C retail® - internal growth p.a. Smart growth

~9%
m Managing a sales organization
Driving customer relations

Growth triathlon

~7%

~4%

Extra net Win new
policy growth customers

Price ~2%

Volume

@ pre-inflation @ inflation years Ambition
2017-192 2021-24 2025-27

1) Including SME & fleet, excluding Allianz Partners
2) Excluding 2020 due to distortion driven by COVID-19. Best estimate (comparable data not available) B09
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© Growth triathlon — wide-ranging initiatives
YN &R

Proprietary /
agency channel Boost inflow

Sales
opportunity

Reach every
customer

Increase

visibility

Leverage
each contact

Growth assets Impact on
(examples) new business

Systematic annual insurance check
Tailor-made campaigns
Online agency visibility

Leads excellence

Inbound calls as sales opportunities

Online services to boost sales

Ambition 2025-2027 --

Higher volume
growth

Decrease outflow

Churn toolbox Impact on
(examples) churn reduction

Targeted communication
Renewal benefits
Re-engage former customers
Save desk

Accelerate tech. excellence

......................................  ~0.5%p_

Higher volume
growth

=

Allianz ()

New customers

Growth
triathlon

Net policy
growth p.a.

+1-2%-p

B 10
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an(e
Number Share of
of contracts customer
6+ ]‘ié
: 2%
s I
s T
2 sk
N
\/

60-90% of
customers

with 2 or less policies

Source: Internal data 2023

Likelihood to buy
another policy (%)
>13% @
13%
12% Crosstselllng
drives
9% even more
cross-selling
7%
3%
Higher likelihood

to buy more

the more policies a customer owns

Allianz @)
© Growth triathlon — why cross-selling matters most

Customer
churn rate (%)

0.5% @
1%
1% Cross-selling
29 reduces
° churn
4%
11%

&

Lower likelihood
to churn

the more policies a customer owns

B11
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© Lift cross-selling by addressing new value pools

Motor @B
New value pools Traditional Allianz positioning
Low cost of policy Agent service and advice
Customer segment Price seeker Smart shopper Convenient buyer Service seeker
o — 17% _2°% 17%  18%
7% 7% 2 2 _
Market share — — - - - -
Allianz Market Allianz Market Allianz Market Allianz Market
<h ‘ leader leader leader leader
are customers
(trend) 27% A 18% A /\28% v 27%V
Brand . : Joint market .
Allianz () Direct Poroach Allianz ()
— s —» ~N
Cross-selling opportunities Consistent price gaps ensure profitability
# of net policies gained/lost in motor renewal round 23/241! Motor combined ratio 2024e — local GAAP
ey VY19 Allianz o N0 ]0)'® Market leader Allianz u (0]578 Market
\§ J

1) Net polices gained/lostin the renewal round until 31.12.2023
Sources: German insurance association (GDV), Finanzmarkt-Datenservice (FMDS) B12
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Toolkit in place to continue our productivity journey

Leveraging new technologies Strong track record and ambition
P/C retaill - expense ratio (in %)
Process . GenAl
. Robotics .
mining voicebots
: 25.9°

Data. Automation Self service 25,52

analysis tools 25.1
24.8 Ambition 2025-27
Process optimization 24.5

O

~-30bps

Organizational & system optimization

improvement p.a.

Ora. Wavs of . . net of reinvestment
9 Y2 Right shoring
streamlining working = = = ] =
Lean Agile Allianz 2020 2021 2022 2023  9M 2024
structures Services

o Continuous reduction of admin expenses, reinforced by new technologies & lower acquisition costs

1) Including SME & fleet, excluding Allianz Partners
2) Approximation for IFRS 17, based on IFRS 4 expense ratio plus difference between IFRS 17 and IFRS 4 expense ratio in 2022 (+0.5%-p) B13
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GenAl use cases indicate strong upside

Artificial intelligence use cases @ Allianz

IT automation &

GenAl patterns Marketing, sales Pricing &
central functions

& distribution underwriting

Operations Claims

Customer Agent Recovery  Voicebot Assisted
Content intelligence CoPilot  automation AllianzGPT  coding
generation -
a -
= LT+ 1 ] Jom o _
....................................................................................................................................................................... ‘ " ' ' 'Qi; Productivity
Synthesize/ Underwriter Knowledge - Allianz knowledge e 1
y X guidance tool assistant Loss database chatbot gains
summarize ificati
d ng';g‘il;:gc:;n Insurance
ocuments ()@ acED as = CoPilot
ettt cacnssenenens ~ (oo
Y 'i‘ Al powered Claims creation, -~
Data structuring ~ operations coverage & liability
check, invoice check IS TRT .
@& Legacy documents - First indication derived
migration s from use cases
Details Reporting &
ST next page compliance check for
Verification pag procurement
a

1) Including investments for process change. Productivity gains to be partially reinvested in growth B14
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Allianz ()

Successful scaling of GenAl use cases

Distinctive advantages for Allianz
.- * Multi-liner
Sca lblllty * Global footprint

. ST

* Extensive data
* Experience with
tools

T I l * Business master platform
St . Harmonized processes

& products

Use case

Automatic claims
creation

Coverage & liability

Invoice check

From 7% to 55%

Automated
processing

Claims example - how Allianz scales best practices

Scale locally Transformational scaling

O wees

countries

Across

functions
(i.e. operations)

Other lines of S
: segments
business (life, health)

B15
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Allianz ()
Summary — all levers contribute to strong ambition

P/C retail! - operating profit Assumptions
(EUR bn)
* Combined ratio at ~92.5%
Excellence & » Better underlying loss ratio, partially offset by
resilience lower discounting benefit

* Maintain low combined ratio volatility

* Net policy growth: +1-2%-p uplift annually,

Smart growth ) )
9 due to higher new business and lower churn

» Expense ratio: ~-30bps improvement p.a.

R .d d t‘ 't . . . . .
apid productivity from continued productivity gains incl. Al

2024e 2027
ambition

1) Including SME & fleet, excluding Allianz Partners B1é
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Allianz ()

Connected platforms — distinctive value for Allianz

Allianz @) Partners

#1 global services player

Allianz @ DIR=CT

Leading European direct insurer

B2C

> solvd

#1 EU claims platform

Operating profit of connected platforms
(EUR) ~0.8bn

~0.4bn . @

On-top operating profit enabled in other Allianz entities
EUR
(EUR) >1bn

~0.5bn . @
2024e 2027

ambition

co02
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Allianz ()
Preparing for tomorrow with our connected platforms

Three platform businesses with leading
positions in highly competitive markets
addressing changing customer demands

&3 Starting
() strong

Combination of all three assets provides

@ Stronger true added value for customers and

(e[S [J@  business partners
Allianz () DIR=CT 009
©

(real “peace of mind — just a click away”)
<> solvd

EUR ~0.8bn operating profit by 2027 plus
EUR >1bn on-top profit contribution to other
Allianz operating entities — doubling vs. 2024!

Significant driver of profitable growth for Allianz P/C business

co3
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Starting strong — addressing changing demands

Change in insurance demands ... ... addressed via our connected platforms
with capabilities to serve all channels
Customers 0 Business partners Access to >100mn customers
AR AR AR AR AR RR AR
Selulziehloolly Boost in customer ! t t
most important v/, . . B2B2C B2C channel Trad. channels B2B channel
: insights and loyalty channel
life moments ] | |
e Business Operating Business
Digital access ) partners entities partners
& self-service v Flex'bl? and (e.g., retail incl. . (e.g. insurers,
: agnostic IT SME & fleet, Allianz @ fleet & leasing)
offerings ,
commercial)
4 & 4
Superior - g .
Scalability and Allianz () Partners  Allianz () DIR=CT > solvd

service quality v/

ot hiah d global reach . :
oh pe *senices @9 Producs @9 Cloims
co4
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Allianz ()

Stronger together — superior customer experience

Combined offering: “peace of mind” - just one click away

accident

Superior customer experience
covering all needs providing
“peace of mind - just one click away”

Allianz @ Partner9

Allianz @ Partnera

Customer checks injuries
with Allianz Partners
Al-based symptom checker
and online doctors

©)

(™)
b

Allianz Partners organizes
transfer to hospital
23k hospitals in network

Allianz @ Partner9

RehaCare

Allianz Partners organizes
rehabilitation therapy

Allianz @ DIR=CT

Claimant chooses
cash settlement and
receives payment
within <60 seconds

’

Our Allianz Direct Allion; Partners Allianz Partners Customer and Solvd shares Customer Allianz Partners | Car is repaired
Bonus-Drive proactively calls dispatches claimant send automated books online organizes and Allianz
solution detects CEStimTlrc:Iot . tow truck pictures of repair estimate | appointment rental car Direct directly
the accident ; (;:08 etars 78 NPS the damage >90% with repair shop pays repair shop
g accuracy 6,000
call center agents .
repair shops
< solvd < solvd
Allianz () DIRFCT) Allianz @ Partnera Allianz () Partner9 Allianz @ DIR=CT Allianz @ DIR=CT S solvd ) Allianz () Partnera Allianz () DIR:C7)

)
Allianz @

cos5
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Allianz ()

Ever better — track record for fueling profitable growth

Strong growth ambitions standalone
Total business volume (EUR)

CAGR CAGR
~10% >10%
~13bn ~1. 8bn
1.0bn

6bn I

2021 2024e 2027 2021 2024e 2027
ambition ambition

Allianz () Partners Allianz () DIR=CT

CAGR

[>20%

~800mn

2024e 2027
ambition

g;sowd

Economic value for Allianz Group

Combined
operating profit
(2027 ambition)

~450mn 0
' I EUR >1bn

Additional
operating profit
p.a. in Allianz
operating entities

EUR ~0.4bn
uplift versus
2024e

EUR ~0.5bn
uplift versus
2024e

Co06
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© Allianz Partners — #1 global B2B2C player

Allianz ()

Business mix

Scalability
Total business volume
>70 countries
2024e >100m n worldwide
. customers ~10k medical
Allianz @) Partners repatriaions
>6,500 annually
#1 global B2B2C player
B2B2C 23 :
.3mn active
partners Allyz users
Market position Products (examples)
® Assistance & mobility 33% #1 Roadside & home assistance
@ Travel 34% H#1 Travel insurance & medical assistance
@® Health & benefits 33% #11

Intl. health insurance & employee benefits

e P/C segment contribution2 — 11% share in total revenues, contributing ~20% of revenue growth

1) Outside the United States
2) FY 2023

co7
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Allianz @)

© Allyz - the app powering our connected platform

Allyz platform fully integrating
digital insurance & services

~4.81 voice of customers
(2023)

~28 business-partners,
160 in pipeline (2024)?

o O o
N

=7

A

~2.3mn active users
(2024)

000

1

1) Allyz - voice of customers feedback for health services; scale from 1-5 with 5 as the best rating
2) In pipeline / active discussions

0 Health

Positioning as the ultimate partner for our customers

providing end-to-end solutions

@ Travel

Assistance
& mobility

@

One travel platform for everything

Travel
organizer

Travel Real-time
insurance safety alerts

Symptom
checker

Medical
repatriation

VPN
access

Lounge
access

24/7 digital health companion

Al-based Global
morance  ymptom TSRS doctor
checker platform
In-app Appointment
medicine booking RehaCare
order via app

Enabling and protecting the digital customer journey
Online Assistance
insurance services
ID breach
checker

Digital
wallet

VPN

Care
services

Educational

(@] I

content

08
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Allianz ()

© Allianz Partners - growth and profit ambitions

Ambition 2027

Total business volume (EUR bn)

@ ~10 @ ~13
e B ]
2021 2024e 2027

ambition

>

Operating profit (EUR mn)

~600 e
256 ~300 -
2021 2024e 2027
ambition

1) Defined as renewed business partners (excl. wanted attrition / portfolio remediation)
2) Based on s/h core netincome. 2024e adjusted for one-off IT investment

Drivers

Strong
market growth

High customer demand
for embedded services
and attractiveness for

additional partnerships

Higher
profitability
Scalable business
model with radical
rethinking of
end-to-end processes,
powered by data & Al

~10%

revenue
CAGR
(2024-27)

1-2%-p

better

combined
ratio
(2024-27)

Market
outperformance

through our growth
triathlon with superior
new business growth,
retention & cross-
selling

Capital
efficiency

Net income growth
and capital
optimization

Renewal ratel

~96% ~97%

an

2024e 2027
ambition

2024e 2027
ambition

co9
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© Allianz Direct - leading direct insurer

Business mix Scalability
Total business volume

2024e

5 Legacy-free

countries Fully in
Allianz @ DIRECT the c)l,oud
ONE —

platform oriented

Leading European direct platform

architecture

Direct (new business)
Market position Market share Growth opportunities

® ity wn  #2 ~14% Competiiue adyontogessi brand, lowunit cos

® Netherlands 35% H1 >20% >20 new partnerships (e.g., with ING)

Germqny .............. 1 8% ................. #3 ....................... ~7% Se[ect|veM&Atoqcce[erqtescq[mgofp[qtform ............................
....... S pq|n2%#6~1% |nternql ~aing qutformrollouttooperqt|ngent|t|es
....... - rqnceZ%#31~5% ch[qble S atform ccross distribution channels (et 525 becsirence bokas coent)

1) Direct non-motor market c10
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Allianz ()
© Allianz Direct - lessons learned from past challenges

Challenging start — platform build and migration Power of platform - double-digit growth in 2023,
for 4 countries from 2021-2024 focusing on scaling and optimizing the platform
Total business volume!  Combined ratio? ONE platform ~3%-p loss ratio
(EUR bn) - improvement 2023 to 2024e
101%  99% 99% ~98% OSago . . .
1.0 0 flve countries with leading technical excellence
l I I l l I I l Expense ratio? >859% self-service rate
539 (2024e)
2021 2022 2023 2024e 2021 2022 2023 2024e 0 . ~16%
Lessons learned and drivers

-7%-p
Platform migration until 2024: Platform go-live
in 2021, with migration issues in Germany

2021 2024e

Target channel mix to be refined: Revitalization

of growth at benchmark cost per orders since 2023 High customer

New business in 2021 burdened by COVID-19: satisfaction
Strong decline in car sales across all markets Multiple product awards

1) Figuresfor 2021 and 2022 based on IFRS 4; figures for 2023 and 2024 based on IFRS 17

~8 EUR service unit cost
per policy (2024e)

geLman
AW, ar

9,
9,
Y,

\Warentest

ci11
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© Allianz Direct - growth and profit ambitions

Ambition 2027 Drivers

Total business volume (EUR bn) Service unit cost

Platform for B2C Productivity
and B2B2C gains (EUR)
~1.8 Leverage and scale 1 Lower administrative

1.0 ~1.2 legacy-free, fully atf expenses due to high
cloud-based platform platform automation, use of Al &
with API-architecture high self-service rates 2021 202de 2027
ambition
2021 2024e 2027
ambition . e 1
0 Sl cost Higher Combined ratio
Operating profit (EUR mn) leadership profitability ~101% ~98% ~95%
At / better than Benefits from

benchmark admin
expense ratios
(2027 ambition)

productivity gains
and technical
excellence

2021 2024e 2027
ambition

~50
15

M&A acceleration - further consolidation of direct portfolios across Europe (2024)
2021 2024e 2027

ambition luko iptiQ FRI:DAY

1) 2021 based on IFRS 4; 2024 and 2027 based on IFRS 17 c12
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Allianz @)

© Solvd - global platform for claims management

Solvd: leading claims platform

. 3rd party Fleet &
Allianz @ insurers leasing Experts

@ @ @ @

\) solvd - end to end claims flow for customers

Claims Loss
Notification steering & assessment &
. management repair
Accident 9 £

@ @

Allianz @ Partners Control€xpert @ motive ,“l. INNOVATION

Roadside GROUP
assistance Al based Extensive End-to-end
damage spare part and claims handling
processing repair data and repair
networks

Solvd assets

Others
(e.g. repair shops)

@

Settlement

@

3rd party
providers

Global footprint

>45

markets served globally

>200

insurance, fleet & other customers

~17mn
claims and repair transactions in 2023

ci13
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© Solvd - growth and profit ambitions

Ambition 2027 Drivers

Total business volume (EUR mn)

Global roll-out of Next level Inorganic
existing products Al solutions growth
Increase market share Build-up of new business Additional acquisitions
~800 by attracting new custo- models around 3rd party and new partnerships
~450 - mers and cross-selling to administration and GenAl
existing customers
2024e 2027
ambition

3-5

additional acquisitions/

EUR 150-200mn

revenue from

25-30%

market share in

relevant markets in Europe
and Australia
>70

~30

©

Operating profit (EUR mn)

new models by 2027 partnerships by 2027

Customer value proposition:
a Superior claims processes, customer experience, and productivity

with potential to improve motor combined ratio by ~2=3%-p

2024e 2027
ambition

ci4
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Connected platforms - strong benefits across areas

Examples - positive contribution to Allianz Group

“Peace of mind” Revenue synergies Cost & loss ratio
Providing holistic services Embedding Allianz Direct/ benefits
Allianz @ Partners and insurance for Allianz = Allianz insurances with = Assistance and repair-in-kind
customers service offerings to provide with strong network reduces 2027 ambition

additional value to partners ~ costs and increases claims

Competitive edge: steering to garage partners
Products L sl EUR >1bn

. Shared, scalable tech assets Resilience for the future -
@ Allianz @ DIR=CT Blueprint for core technology, | Protection of Allianz value proposition in Add Ith{’\CIl.
u. e.g. new retail platform rolled-out a changing market environment through operatlng
AG ianz gompet.itive e/c:lge:.b.l.t in Benelux continuous business model innovation profit across
onvenience/flexibility .
roup other Allianz
Loss ratio savings Customer experience  Productivity operating
Higher claims payout Disrupting end-to-end Automating end-to-end claims entities
\) solvd accuracy while reducing = claims flows by significant- . flow with (Gen)Al-based solu-
external costs through ly shortening waiting time, tions (e.g. voice bot, claims co-
leading claims manage- improving transparency pilot, first notification of loss)
Competitive edge: ment services and data and service

Superior claims capabilities

C15
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Allianz ()

Connected platforms — distinctive value for Allianz

Allianz @) Partners

#1 global services player

Allianz @ DIR=CT

Leading European direct insurer

B2C

> solvd

#1 EU claims platform

Operating profit of connected platforms
(EUR) ~0.8bn

~0.4bn . @

On-top operating profit enabled in other Allianz entities
EUR
(EUR) >1bn

~0.5bn . @
2024e 2027

ambition

C16
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Smart growth and resilience

Operating profit (EUR bn) Smart growth and resilience
2021 » 2024 2024 - 2027
Challenges | 6.0 e Tailwind
* Fast and steep increase 5.3 ~5.4 ~5.4 CAGR — Higher interest rates

in interest rates +5%1

(market impact Asset — Secular growth trends
Management AuM — Demand for Alternatives
A_4 u

EUR -300bn in 2022) * Synergies from

* Structured Alpha 2024 2024e 2024e 2027 Asset Management and
ambition ambition Life/Health
Q e Q * Smart use of
Management action g CAGR 3rd party capital
* In-force management 37 +8% 40 Q
(lapses, asset allocation) ‘ ~3.2 ~3.2
* Strict cost control —‘ " V- '- * High reliability of

operating profit and
2024 2024e 2024e 2027 dividends

ambition ambition

* Voya partnership

* Governance
strengthening

Lower capital intensity

1) Adjusted forimpact from expected termination of Joint Venture with UniCredit in Italy D 02
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Excellent customer value proposition

PIMCO AllianzGl
3yr outperformance! Customer satisfaction % of mutual funds in
(%) ranking? Morningstar rating
categories®
92 88 g7
g1 82 85 86 86 86 Jokkokok 1% 1% 100%
Institutional 3 <

Quartile |7ouitytesder

70% target Europe 18t
Germany 1st
Asia Pacific  1st
Intermediate services
Europe 1st
Germany 1st

(969 (9

(9 ®©

Allianz @)

Life/Health

Product innovation, crediting
and cost advantages

Crediting rate 2024

3.8%

3@ 4Q 1Q 2Q  3Q 4Q 1Q 2Q 3Q Allianz Peers Allianz Peers Allianz Peers
—2022— ———2023 2024 —— 3Q 2024 Germany? Italy®
1) PIMCO 3yr 3rd party investment outperformance ratio versus benchmarks before fees 4) In % of total assets covered; AllianzGl’s mutual fund assets covered = EUR 173bn (3Q 2024)
2) Rankings supplied by Coalition Greenwich Global Research based on interviews conducted between March and August 2024 5) Product “Perspektive/Hybrid” | Peers: R+V, AXA, Generali

3) Being awarded as quality leader indicates that the investment manager has received top rankings for investment and service quality 6) Product “Vitariv Individual” | Peers: market average of segregated accounts (source: IVASS) D03
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The retirement opportunity ...

INnCrease ininsurance & pension assets of private households by 20301

__ Europe

Total addressable market: Total addressable market: Total addressable market:

EUR +11tn EUR +6tn EUR +16tn
( Allianz Life (+) PIMCO | GMG GMG
l- ‘ i‘ 0

7
——‘_"' B ' e\

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.
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 Do4
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... addressed by our market leading platforms

Operating profit N
(2023, EUR) Tailwind:

higher interest rates Allianz Life USA

#1 in Fixed Index Annuity (FIA)
Increased

Presentation demand for

Christian Stracke

Global leaderin 2.5bn ... Retirement
active fixed income

Allianz Leben
#1 in Germany

... Wealth

Western Europe
Italy: #1 Unit-linked

Leading in active management 0.7bn

and client service ... Protection & Health

Allianz Asia and Central Europe
Wide footprint with market
leading positions

Tailwind: ’

demand for Alternatives
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Allianz ()

Accelerate growth — key strategic initiatives

Asset Management

Grow in fixed income
* Bonds are back

* PIMCO 3rd party inflows
of EUR 71bn in 9M 2024

Expand private markets
* Private credit offering

* Retailization / innovative
products

Joint initiatives

Wealth solutions
* Scale Wealth Management offerings

Expand Unit-linked

* Grow AuM based on differentiated
customer value propositions

* Increase share of internally managed assets

Optimize capital structures
* 3rd party capitalized side-cars in the U.S.
* Reinsurance initiatives

Life

Accelerate protection
and health

* Technical excellence
(including Al) in
underwriting, claims,
pricing

Distribution

* Retention management

» Agent productivity/growth
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Strong growth in L/H and AM in 2024

Value of new business L/H 3rd party net flows in Asset Management
(EUR) (EUR)

1.2bn 3.5bn 20bn 68bn

+5% of
3rd party AuM
annualized

+18.2%

growth
vs. 9M 23

2024 2024

Do7
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L/H growth with the right products

High quality and low risk new business ... contributes to ~50% of CSM release after 6 years?
increases resilience and ... (EUR)

@ Protection & health
@ Unit-linked w/o guarantees
Capital-efficient products

Guaranteed savings & annuities ~5.0bn

@ In-force without new business
@ Current and future new business

VNB 9M 2024
EUR 3.5bn

49% Protection & health

+ Unit-linked Conservative

NBM -
w/o guarantees assumptions
5.8% Q4 preferred lines «  Future new business
of business growth of 5% p.a.

* Interest accretion at
risk free rates — w/o
expected over-returns

2024e 25e 26e 27e 28e 2029e

1) Excluding expected impact from termination of Joint Venture with UniCredit in Italy D08
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L/H margin — spreads are comfortable and resilient ...

In-force business New business 2023

3.7% 4.2% Duration matched
* Duration 8.7 / 8.5 (assets / liabilities)

High quality investment portfolio
e 77% fixed income; 94% of rated fixed income
is investment grade®

Favorable business mix trend

* 48% of VNB from Protection & health and
Unit-linked w/o guarantees

* Allianz Leben: average principal protection
level in new business at 66%

2023  Yield! @ guarantee? 2023  Yield® @ guarantee?

1) Currentincome / reserves (based on IFRS) 4) Implicit guarantee, excluding Unit-linked w/o guarantees and Protection & health,

2) Estimate based on prior-year IFRS 4 projection weighted by PVNBP
3) Simplified approach: 10yr valuation rates (risk-free plus illiquidity adjustment), weighted by PVNBP 5) 4% of fixed income portfolio is not rated, mostly mutual funds and short-term investments D09
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Allianz ()
... with potential for improvement of capital efficiency

Key instruments New business capital intensity?!

e 35%

* Asset allocation
and net flow

33%

32% * Supports ambition

management to lift Allianz Group
« Liability o SIl capital
management generation to

* Reinsurance

 3rd party capital e

24-25%-p in 2027

2020 2022 2024e

1) New business present value of risk capital (management view) divided by present value of new business premiums (PVNBP).
Example: if capital intensity ratio is 30% on a portfolio with a 10yr duration, ~3% of PVNBP is set aside per year to cover capital D10
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Example Allianz Life USA: resilient business model ...

Comfortable spreads! ... ... backed by strong asset quality ... ... and portfolio protection lead
Yield above guaranteed crediting Allocation to risky assets? to low CSM sensitivities
of business carries
withdrawal penalty? or
H 4
O Book yield Real estate mezzanine debt 9.7% can not be withdrawn
O Guaranteed rate Alternatives 0.3%
Public equity
3.9% Other high yield o o ege o
° @ Frivate high yield corporates Limited net CSM sensitivity (EUR)
@ Fublic high yield corporates 4.8% 12.3bn
—._
12.2bn
Equities -30% ————o— <-1%
12.3bn
0.6% Interest rates +50bps ——— o <-1%
0.1% 2.8% 9 12.3bn
0.8% - L Spreads +50bps® ——— o <-1%
8% 12.2bn
0.1% — Maintenance cost -10% ————o— <-1%
0.5% — 12.3bn
0.6% — Lapse +10% —— <-1%
0.8% — 11.7bn .
. . L ity +20% —— -
2021 2022 2023 Allianz Life Peer average ongevity +20% 5%
1) Guaranteed crediting reflect the cost of guaranteed crediting offerings for Fixed 3) Withdrawal penalty includes both direct surrender charges, 4) Includes business which can not be surrendered above market value
Index Annuity, Registered Index-linked Annuity, and Fixed Annuity business as well as material benefits (e.g. lifetime income) in excess of (i.e. surrender of policyholder assets outside the general account)

2) Source:JP Morgan U.S. Life peer analysis — wider peer group the surrender value which would be forfeited upon surrender 5) Credit spread +50bps on government and non-government bonds D11
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... with further upside for improving capital efficiency

Transaction 4Q 2021 Transaction 4Q 2024

. . . : to fund
Reinsurance in-force SCONSETRe Reinsurance further growth

Scalable

« EUR 30bn FIA book In-force book New business

* Monetization of Allianz Life earnings * USD 4bn * USD 5-10bn

* Growth opportunity for Allianz Life FIA book new business flow
and PIMCO

PIMCO to manage the maijority of assets

Voya Financial and Antares as investors/asset managers
Supporting capital efficient growth of Allianz Life

* Reinsurance structure is scalable

Financial implications Financial implications?
* Capital release: EUR 3.6bn * Initial capital release: USD 0.5bn
* Solvency Il ratio Allianz Group:  ~ +9%-p * Solvency Il ratio Allianz Group:  ~ +1%-p
* Lowering new business?
capital strain: USD 0.4bn
1) Estimates
D12

2) Assuming USD 5bn new business
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Joint value creation Life / AM - example AllianzGl

AllianzGl business with Allianz Key areas of interaction Success stories 2024 - uniquely designed products

(3Q 2024; excluding direct sales)
July 2024
General account Allianz Leben support for
Private Market Policy

Five new strategies

AuM Unit-linked distribution?
EUR 219bn . —
AllianzGl
Launch of AllianzGl Infrastructure ELTIF?2

Product innovation,
@ Unit-linked w/o guarantees esp. in private markets Impact Private credit fund
@ General account (strong co-investors)
Seeding 3rd party business
Partnership
1 Alti Global / Allianz X / AllianzGl
Selected markets + " Private credit products for UHNWI3

1) E.g. multi-asset solutions for agents and networks
2) EuropeanLong-Term Investment Fund
3) UHNWI = Ultra High Net Worth Individuals D13
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Summary

1) Adjusted forimpact from expected termination of Joint Venture with UniCredit in Italy

Operating profit L/H (EUR bn)

~5.4 ~6.0
CAGR
+5%:
2024e 2027
target

Operating profit AM (EUR bn)

~4.0
~3.2

CAGR
+8%

2024e 2027
target

Allianz ()

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

Operating profit growth of 7%* (CAGR)
of Unit-linked w/o guarantees and
Protection & health business

3rd party AuM CAGR of ~8%

Broadly stable fee margin supported
by retail and Alternatives

Benefiting from synergies between
Asset Management and Life/Health
plus wealth management activities

Cost-income ratio at ~60%

D14



Allianz ()

Index

A The CEO view
Oliver Bate

B Property-Casualty retail business
Klaus-Peter Rohler

C Connected platforms
Sirma Boshnakova

Allianz Capital Markets Day
December 2024

Asset Management and Life/Health
Andreas Wimmer

PIMCO
Christian Stracke

The CFO view
Claire-Marie Coste-Lepoutre



Allianz ()
PIMCO

Leveraging the
franchise for growth

Christian Stracke
PIMCO President & Global Head of Credit Research Group

Allianz Capital Markets Day
December 2024
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PIMCO - smart growth and resilience

2021 » 2024 » 2025 - 2027: Smart growth and resilience
Industry challenges Near & long-term tailwind
* Worst year on record * Higher yield environment

for bonds in 2022 1.452 * Demand for alternatives

* Rising inflation/increase
in costs

* Fee pressure

&

PIMCO's resilience

e Delivery on high relative
investment outperformance
and client trust

 Diversified growth engines

sustain bu§in§s§ outperformance 3rd party AuM (EUR bn)
* Expense discipline As of 3Q 2024

* Secular growth in wealth
and retirement

PIMCO'’s winning strategy

* Excellence in investment & client service
* Size and scale

* Resilience

* Smart growth

e High reliability of financial
results, growth and dividends

Cost-income ratio (%)

For notes and details see endnote 1) E02
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Diversified business and deep expertise

Total AuM (EUR bn) Client type Asset class Region
Asset allocation
& equit
y - 2‘;/0 6%
Alternatives £ % APAC
Global c - 23%
Wealth ore EMEA
Management Credit
Total AuM
EUR 1,802bn Income
Institutional Americas
Other fixed
income
@ 3rd party AuM AuM Run rate AuM Run rate AuM Run rate
® Alianz AuM revenues revenues revenues

For notes and details see endnote 2) EO03
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Delivery of investment outperformance

Across global public bond markets ... ... and private lending Loss rates
(annualized/realized)

AuM above benchmark over
5 years (after fees)

Specialty finance 0.01%*

Residential mortgage 0.001%2

0.03%3

Real estate lending

Fund AuM above industry Corporate 0.04%4

median over 5 yrs (after fees)

For notes and details see endnote 3) E04
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Resilient results through 2022’'s
unprecedented bear market ...

PIMCO revenues @ Revenues
(EUR bn) == Bloomberg Global Aggregate (USD hedged) cumulative returns

2018 2019 2020 2021 2022 2023 2024e

For notes and details see endnote 4) E 05
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... preserving strong profit margins relative to peers

PIMCO demonstrates better operating profit resilience relative to publicly traded peers

, 43%
1% 2%

41% 41%

2018 2019 2020 2021 2022 2023

@ PIMCO operating profit margin @ Median industry (traditional) operating profit margin

For notes and details see endnote 5) E06
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Value creation through combined
Allianz & PIMCO franchise

PIMCO Announced today!

..manages EUR 351bn AuM of Allianz Group's

own investments ...

... and helps optimize CO pitdl intensity by deals

like reinsurance transactions for Allianz Life ...

.. extracting strategic synergies from

insurance and asset management.

@ SCONSETRe

Future growth areas:

e Next phase of reinsurance deals

0 Strategic focus on seeding products to grow

with EUR 2.5bn operating profit PIMCO is ... 3rd party alternatives business

#1 operating entity within the Allianz universe ... .
Expand real estate business

... contributing 17% of the Group’s operating profit.

For notes and details see endnote 6) EO07
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Strong position for near-term and secular growth

CEEN - v < o I

Income Asset-based lending
Flexible approach to fixed income investing amid Capitalize on bank retrenchment, while obtaining private
higher rates and elevated relative value opportunities credit allocations where PIMCO is among market leaders
PIMCO global wealth management PIMCO international PIMCO institutional
AuM growth Firm-wide Run rate revenue growth Capital PIMCO Insurance-specific
(2023-2024 YTD; AuM in EUR) AuM! (2023-2024 YTD) markets Alternatives
+40+ +36% +27%
0 36 +38%
29bn AuM 67bn AuM 4bn AuM
Active ETFs Munis & SMA  Semi-liquid EMEA/APAC MENA APAC EUR; 2024 retirement plans  2021-2024

For notes and details see endnote 7) E 08
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Bonds are back — opportunities for active fixed income

Market assumptions indicate shift towards fixed income PIMCO leads active bond managers
@ Fixedincome recommended allocations YTD active global fixed income fund flows
Other asset classes recommended allocations (10 largest active fixed income managers by fund AuM in EUR bn)
I 35 PIMCO
4 Manager A
17 Manager B
14 Manager C
22 Manager D
2 Manager E
j -20 Manager F
5 Manager G
2021 2024 J
. . . 6 Manager H
Fixed income allocation based on
PIMCO'’s capital market assumptions 3 Manager |

2024 growth highlight: Leading position with global wealth management clients generated 74% of
run rate revenues on net flows

For notes and details see endnote 8) E09
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Growth supported by active fixed income

value proposition

Bonds are different:

Why active
bond management works

Index replication
is challenging
in bond markets

Bond index design
may be suboptimal

Many bond market
participants do not seek
to maximize profits

For notes and details see endnote 9)

% of # of U.S. funds with 10yr
outperformance vs. passive?

64%

Active U.S.
bond funds

Active bond managers historically
outperform passive ...

79%

PIMCO U.S.

bond funds

Allianz ()
... with meaningful returns
Average 10yr outper-
formance vs. passivel 70bps

30bps

Active U.S. PIMCO U.S.
bond funds bond funds

E10
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PIMCO capitalizes on opportunities
across public and private strategies

PIMCO'’s Alternatives platform leverages the full
breadth of its active, relative value DNA

Long-term 1971
perspective
with a fixed
income lens 2007
EUR 170bn
Integrated

platforms EUR 79bn

span risk

continuum
EUR 141bn+
130+
Public and
private 115+
synergies
80+

For notes and details see endnote 10)

Launched multi-sector credit

Launched alternative credit and
private strategies platform

Alternative strategies AuM!

PIMCO Prime Real Estate AuM

Deals originated by Alternative
Desk (last 3 years)

Private market professionals
Credit portfolio managers

Global credit research analysts

Allianz ()

The expansion of the alternative product suite remains
a key growth driver engine for PIMCO

AuM 170!
(EUR bn) 10 Corporate credit

Asset-based finance

Hedge funds

Multi-asset credit

Real estate

2016 3Q 2024

Ell
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PIMCOQO'’s integrated origination machine

Capital markets turbine PIMCO's origination machine

Direct originations Platforms

Credit research, Equity, c
portfolio management, joint ventures, °"P°".°t.e
corporate relationships forward-flow programs connectivity
‘ Access across ) |nVESt9I"
public & private Integration
PI MCO'S sources Differentiated
access
access to
capital o
markets c;‘ﬁ::?
Bank partners & Co-invest
lobal sponsors : Full spectrum Partner
9 P Cllent.er.wgq.gement to fuel of financing solutions
Capital relief, origination & platform Unique capital
growth solutions

syndications,
programmatic issuance,
capital markets

For notes and details see endnote 11) E12
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Allianz ()
Risk management — part of everything we do
- (_ Risk management ) -
Client Product development & . Liquidity Business and
management portfolio management risk management enterprise management

- -

PIMCO seeks to provide clients with downside protection during times of market stress
350 5 Hypothetical growth of USD 100

300 J Taber U.S. high yield Q4 mo!r.ket PIMCO Income fund
P Jovilh 5o volatilit Bloomberg U.S. HY Index
250 -12%

200 4 . .
o o /‘/_W Morningstar Multisector Bond
150 1 crisis R = A
100 _:‘,-.V— o COVID'19
0
Apr‘07  Apr‘08 Apr‘09 Aprl0 Apr‘ll Apr‘l2 Apr‘l3 Apr‘ld Apr‘l5 Apr'l6 Apr'l7 Apr‘l8 Apr'l9 Apr20 Apr21 Apr22 Apr23 Apr24
A A
f A 4

A
f )
PIMCO Income Morningstar PIMCO Income Morningstar PIMCO Income Morningstar
Fund Multisector Bond Fund Multisector Bond Fund Multisector Bond

Q Time-tested process refined over 50+ years of navigating global market cycles

For notes and details see endnote 12) E13
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Al — harnessing technology to drive value for clients

Deployment Responsible Al

Interconnected & Al governance Al controls
holistic execution

Early mover

Since 2013 Strategy & execution Focus on unique risks
strategy
Core tenet
Upskilling and Culture of Al is an augmenting tool, not a substitute
adoption innovation for human judgement, decision-making

or accountability

Enhance investment insights Enrich client experience Optimize operations

Scaling 20+ high impact sophisticated PIMCO proprietary Al tools including: Several more Al tools in the pipeline
": .

@ Credalytics ChatGWM

Al-enabled tool to accelerate search and Al-powered internal search platform ~40% Al-related submissions to

extraction of credit research data designed for wealth management PIMCQ's internal 2024 Innovation Prize

For notes and details see endnote 13) E14
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PIMCO's growth will help to drive
enterprise value for shareholders

Lead with 50-year investment track Ambition 2024e - 2027

@ Excellence record, superior client service and
investment solutions

e Double-digit growth rates across global wealth
markets including separately managed accounts
and ETF strategies

Leverage the platform to capitalize on
growth opportunities across public and e 30%+ of run rate revenues from alternatives,
private markets building towards consistent year on year performance

: : : contributions
Drive operational transformation,

Business risk management and enhancements e Maintain double digit growth rates in
resilience through technology, digitalization, global growth markets
process reengineering

. . e In mature markets, build upon incumbent position,
Combined Allianz + PIMCO strategy grow share and diversify revenues

to drive long-term enterprise value for
shareholders e Defend industry leading levels of profitability

E15

For notes and details see endnote 14)
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Endnotes

D

2)

3)

As of 30 September 2024. Source: PIMCO. PIMCO manages EUR 1.80 trillion in assets, including EUR 1.45 trillion in third-party client assets as of 30 September 2024. Assets include
EUR 72 billion (as of 30 June 2024) in assets managed by Prime Real Estate, an affiliate and wholly-owned subsidiary of PIMCO and PIMCO Europe GmbH, that includes PIMCO
Prime Real Estate GmbH, PIMCO Prime Real Estate LLC and their subsidiaries and affiliates. PIMCO Prime Real Estate LLC investment professionals provide investment
management and other services as dual personnel through Pacific Investment Management Company LLC. PIMCO Prime Real Estate GmbH operates separately from PIMCO.

As of the 30 September 2024. Source: PIMCO. See AuM disclosure above. Totals may be subject to rounding adjustments. Client type, asset class and region breakdowns include
3rd party AuM only.

As of 30 September 2024. Source: PIMCO, Lipper. LHS: AuM above industry median computed using Lipper data. RHS: As of 30 June 2024. Source: PIMCO.

1 Represents loss rate across specialty finance investments (ex-residential loans) in PIMCO Bravo Fund Il (“BRAVO I1"), PIMCO Bravo Fund Il ("BRAVO 1lI"), PIMCO Bravo

Fund IV (“BRAVO V"), PIMCO Corporate Opportunities Fund Il (“COF III"), PIMCO DISCO Fund Il (“DISCO 11”), PIMCO DISCO Fund Il (“DISCO IlI"), PIMCO Private Diversified
Lending Fund (“PDLF"), PIMCO Private Income Fund (“PIF"), PIMCO Tactical Opportunities Fund (“TacOpps”), and an aggregate of Private Fund-of-One SMAs ("the Funds”).
Specialty finance assets include loans and other cash flowing assets across three main verticals: Consumer-related, Non-Consumer-related (excluding traditional real estate and
corporate-related assets), and Portfolio Solutions; also includes equity investments in companies directly involved in servicing or originating these assets. Loss ratio represents the
total losses of fully realized investments from the track record of representative specialty finance investments divided by the total invested capital of the representative specialty
finance investments (unrealized and realized investments), and is annualized since the start date of the track record (June 2014). Figures exclude residential loans. The loss ratio
would be higher if the total losses of fully realized investments was divided by realized investments instead of total invested capital.

Loss ratio on residential investments is based on all private whole loan investments sourced by PIMCO’s U.S. private residential credit investment desk from January 2014 to

June 2024, and is annualized. Loss ratio represents the total loss balances of loans divided by the unpaid balance. Loss balances are measured across whole loans up to the point
of securitization. PIMCO believes that unpaid balance would make the most representative denominator for residential loan investments because it measures losses based on
the total outstanding principal, or remaining loan balance.

3 Loss ratio is calculated as the total losses on realized loans as a percentage of total PIMCO commitments deployed to performing commercial real estate debt.

4

PIMCO Direct Lending refers to the private corporate lending investments the Firm has historically made from November 2013-June 2024.

Past performance is not a guarantee or a reliable indicator of future results. There can be no guarantee that the trends above will continue.

E1l6
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Endnotes

4)
5)

6)

7)

8)

9)

As of 25 November 2024. Source: PIMCO, Bloomberg.

As of 31 December 2023. Source: ISSMI U.S. Asset Management Profitability 2023. Median Industry calculated by ISSMI from a group of asset management divisions from
29 publicly traded firms.

AuM as of 30 September 2024. Source: PIMCO. Operating profit and operating profit-related numbers as of FY 2023.
1 Sconset Re is a newly-formed independent strategic reinsurance entity seeded in part by Allianz SE. PIMCO will manage a majority of assets in its investment portfolio.

As of 30 September 2024. Source: PIMCO. Semi-liquid refers to 40 act interval funds. AuM in Insurance-Specific Alternative vehicles includes global AuM and uncalled capital in rated
notes feeders and ICE (Illiquid Capital Efficient) credit mandates.

1 Includes AuM managed on behalf of parent company.

2 Co-investment figure includes all capital committed by third party investors to invest in specific deals alongside PIMCO funds.

LHS: As of 31 October 2024. Source: PIMCO, Bloomberg, Barclays. PIMCO capital market assumptions: Asset allocation targeting an expected return of 6-7% while limiting volatility,
based on PIMCO's capital market assumptions (5-year expected returns on different asset classes). Base Currency is USD, all assets are USD denominated or USD hedged.
Hypothetical example for illustrative purposes only. There is no guarantee that the trends mentioned above will continue. Statements concerning financial market trends are based on
current market conditions which will fluctuate. lllustrative portfolio allocations constructed based on a mean-variance optimization (constrained to maximum 20% private assets), then
adjusting the weights to reduce portfolio concentration. Dec 2021 portfolio consists of: 65% MSCIl World, 5% PIMCO Private Credit Model, 15% PIMCO Private Equity Model, 15% Multi-
Sector Credit (1/3 BBG Global Credit, 1/3 ICE Global High Yield, 1/3 JPM EM IG). October 2024 portfolio consists of: 25% BBG Global Aggregate, 30% MSCIl World, 5% PIMCO Private
Credit Model, 15% PIMCO Private Equity Model, 25% Multi-Sector Credit (as previously defined). Private Credit and Private Equity modelled through PIMCQ's proprietary risk factor
models. Expected Returns are based on PIMCQO'’s 5y Capital Market Assumptions as 2021 Q4 or 2024 Q2 (the latest available at the time of this analysis). For indexes and asset class
models, return estimates are based on the product of risk factor exposures and projected risk factor premia which rely on fair value models and qualitative inputs from senior PIMCO
investment professionals. Model return estimates shown net of fees. Cash return of 2.86% (2021 Q4 CMA) and 3.51% (2024 Q2).

RHS: As of the 30 September 2024. Source: Morningstar. Includes active funds (vehicles for Open-ended, Money Market and ETF ex FoF ex feeder) across Morningstar’s Fixed Income
Global Broad Category.
As of 30 September 2024. Source: PIMCO and Morningstar.
1 Active outperformance compares the performance of actively managed funds (net of fee) versus the median passive peer (net of fees) over 10 year periods.
The average magnitude of outperformance over the 10-year periods is annualized.

Past performance is not a guarantee or a reliable indicator of future results. “PIMCO bond funds” represents all PIMCO mutual funds and active ETFs in the Morningstar U.S.
taxable bond and municipal bond categories. “Active bond funds” represents actively managed mutual funds and ETFs in the Morningstar U.S. taxable bond and municipal =  g17
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Allianz ()

Endnotes

10)

11)
12)

13)

bond categories. PIMCO bond funds average annual outperformance is calculated at net asset value. Performance does not take into account the maximum initial sales charge
and would be lower if it did. The net returns of active bond funds, active equity funds and PIMCO bond funds were compared against the median net returns of passive peersin
each 10-year rolling period between 1/1/2004 and 12/31/2023 when both the funds being analyzed and the passive peers were present. Passive peers are mutual funds and ETFs
classified as an “index fund” or an “enhanced index fund” in the same Morningstar category as the funds being analyzed. Oldest share class net returns are used for analysis.
Results would vary if a different share class was selected. Different fund types (e.g. ETFs, open-end investment companies) and fund share classes are subject to different fees and
expenses, which may affect performance, have different investment objectives, may have different minimum investment requirements, and may be entitled to different services.

As of 30 September 2024. Source: PIMCO.

1 AuM is comprised of alternative credit and private strategies as well as diversifying absolute return strategies and alternative listed funds.
2 |n 2020, PIMCO assumed Allianz Real Estate, now called PIMCO Prime Real Estate.

For illustrative purposes only. Source: PIMCO.

As of 31 October 2024. Source: Morningstar, PIMCO; indices used to represent performance of broad fixed income markets but may not be
representative of Income Fund portfolio composition. Income Fund was incepted on 3/30/2007.

Financial crisis returns calculated between 7/31/2008 and 4/30/2009.

Taper tantrum returns calculated between 3/31/2013 and 7/31/2013.

Covid-19 returns calculated between 1/31/2020 and 4/30/2020.

Performance is shown for the institutional class, after-fees. Volatility measured by standard deviation.

Hypothetical growth of USD 100 is calculated at NAV and assumes that all dividend and capital gain distributions were reinvested.

It does not take into account sales charges or the effect of taxes. Past performance is not a guarantee or a reliable indicator of future performance.

For illustrative purposes only. Source: PIMCO.

14) As of 30 September 2024. Source: PIMCO.
USD/EUR F/X spot exchange rate used on reference date.

E18
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The CFO view

Growth at scale -
delivering value
and resilience

Claire-Marie Coste-Lepoutre
CFO Allianz SE

Allianz Capital Markets Day
December 2024




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 financial years 2025-27. Subject to sustainable SlI ratio >150%. 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 F 02
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Allianz Group - delivering on our promises (1)

Operating profit
(EUR bn) 2024 2024e Comments

target?! achievement

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

Property-Casualty ~6.6 ~7.8 @

Life/Health ~53 ~5.4 @ Slightly above target

Asset Management ~3.7 ~3.2 @ Adverse market impact from higher interest rates

> 145 > 15.5 @ Operating profit CAGR of = 5% ahead of our 4%
growth target
Strong operating profit growth and disciplined
Group EPS? (EUR) ~25 ~25 @ g profit

Q Delivery on all major earnings targets?

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
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Allianz ()

Allianz Group - delivering on our promises (2)

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

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

1) Aspresented 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
(3Q2024)

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
-7 Q- * Higher top-line momentum
EPS CAGR 5 7/° e 7 9/° * Technical excellence and productivity
Target 2021-24 2024-271 * Disciplined capital management
13% plus Q 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 216n 0 >27bn
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

Support from +6% operating profit growth
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Allianz ()

Enhanced commitment to attractive payout

Allianz capital management approach!

Dividend per share the higher of

60% payout ratio?

previous year’s DPS

<4

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

4=

Internal / External growth

Dividend per share (EUR)

14 -

12

o—°

10 4 e

./.—.
s |7:30 -

2015 16 17 18 19 20

50% 50% 96% 91% 69% 69%

Total payout ratio
Hurdles

Strategic fit Quality Rol

21 22 2023

(%)
78% 97% 76% WAVEMASA

Sli 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

3) Adjusted forimpact of Structured Alpha in 2021 and 2022

F 06
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Raising the bar: 7-9% EPS CAGR

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

0% 1%, 315

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

1) Core earnings per share
2) Adjusted forimpact 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%? 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

F07
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Cash and capital management optimization

Optimize
EPS growth,

« Maximizing risk/return profiles sustqinqbility * Optimizing trade-offs between
across the portfolio under various remittance and growth
frameworks, in particular Solvency Il » Addressing excess capital traps

Economic value generation Cash remittance

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 Il 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 B —
* Business setup .
* Scope of internal model ~20%-p

Lower capital intensity: c e

SCR

Y , Business steering
* In-force capital intensity

* New business mix
* New business capital  Technical excellence ‘

intensity

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

— 1

* Investment & crediting

* Productivity

1) Solvency Il operating capital generation after tax and before dividend F 09
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Allianz ()

Room to improve economic returns - )

Solvency Il capital requirement
3Q 2024

EUR 61%
25% 45bn i

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 45 6 7 8 9 10 11 12 13 14 15 16

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

OE 1 2 3 4 5 6 7 8 9 10 11

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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Allianz ()
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
. P/C and capital-efficient life products
Capital .
L. . » Excess capital upstream
discipline
- - In-force measures
rROiEg'ttance — Volatility reduction

22022 -2024e 12025-2027
target

1)  Net cash remittance = cash received from OEs + reinsurance result of holding company - holding costs and interest expenses + other operating cash flow
2) 2022includes EUR -2.1bn impact from Structured Alpha (EUR -6.1bn) and U.S. back-book management (EUR +4.0bn) F11
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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

gy,

20.3 ~21°

= E3

2023

Gross cash
remittance

EUR 8.9bn

TN

. 2019-2021 2022 - 2024e 2025 - 2027
ta rg et
® Germany Benelux Iberia & LatAm Poland
® GlobalInsurance lines Anglo markets @ Other France
Reinsurance Austria ® Germany Life Benelux
Fra.nce Slovakia ® USA Thoilanc?l 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).

Australia Asia Switzerland Other ® PIMCO Adjusted for these items net cash remittance would be EUR 23bn F12



ALLIANZ CAPITAL MARKETS DAY 2024 A"ianz @

Strong cash remittance brings upside flexibility D

Illustrative example p.a.

(EUR)
Remittance
ratio
~11bn ~85% .
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 . : :
S Minimum 15%2 * Disciplined in-organic growth
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 )

L) ©

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
@ Perevent retention
5% - @
4% -
usD
3% - ® CY 1.1bn
S o
2% -
[ o ®
1% i ®
Allianz . [150mn| m
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 Sll impact)

1) Asof December 2024 F15
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Allianz ()

P/C cycle management - commercial & specialty ©)

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

11%

EUR

2.86n

. 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 92.0°

2021 2022 2023 9M24

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

Credit insurance
Allianz Trade
Combined ratio (%)

824 82.1

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

o Strong diversification across regions & lines of business

F16
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Group resilience — example interest rate sensitivity

Operating profit — interest rate sensitivity in year 1 Comments
(EUR bn, illustrative)

ol
shock 155

P/C ~-0.8 . Lower discounting benefit (EUR -0.5bn)
) and investment income (EUR -0.3bn)

Interest rates L/H ~ 0.0 Before Impact negligible
_50/ management
100 1 ©  qctions ) .
= bpS AM ~ +0.15 I Higher revenues due to AuM increase of
) fixed income assets

CO ~ =0.05 | Lower investment income

Qféi[( _ 14.8 Decreasing impact in following years

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

1) Shock applied as of January, 1 of year 1 F17
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P/C - confidence in prudent reserve level

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

4.5

42 40 41 4141

3.9

3.8
3.5

Run-off
20-year @

3.2

3.2 .
] 3.3%-p
2.1
0.8
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

Allianz ()

Strong track record
Resilient against shocks

Excess inflation buffers

~3% reserve exposure to
U.S. long-tail lines

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)
3.5bn
(5.8% NBM) 54.2un
Guaranteed savings 6% . 940/ Preferred lines 28% Guaranteed savings

& annuities & annuities

of business

Capital-efficient
products

72% @

Capital-efficient
products

® 49« 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 107 bn

future discretionary
benefits?!

Life/Health

1) 4Q2023

Portfolio composition

(3Q 2024)

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% ‘ Strategic 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

@ 18bpS p.q. @ Commercial mortgages
loss experience @ Frivate 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)

Sll ratio
209%
94.1bn
2% Tier 3
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?
Senior debt?

@ NetCsM

@ Shareholders’ equity (adj.)!

179

9.3

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 0)

Solvency Il ratio To keep in mind about risk steering
209%
Sep 30, 2024 @®- Ambition of Sll operating capital generation?! of 24-25%-p in 2027
195%
Equities -30% o Equity downside protection via put hedging. Further sensitivity reduction targeted
205%
Interest rates
9o Active management through asset-liability matching

-50bps

z 204% 209%
Credit spreads L . : : :

50b P C e Well-diversified credit spread portfolio supported by credit spread hedging

+ Ps Gov Non-Gov
Rating migration 22%’ Enhanced internal credit rating system combined with limit framework

1 notch down? prevents large concentrations of credit risk

185%
Combined stress? - Adverse impact from combined stress scenario further reduced (-38%-p in 2021)

1/250y largest 207% . o : .
- — Largest NatCat exposure European wind, significant reinsurance protection

NatCat scenario

1) Operating capital generation after tax and before dividend
2) 1notch (e.g. AAto AA-) downgrade of all fixed income exposures, including government bonds F23
3) Equities -30%, interest rates -50bps, credit spreads +50bps, cross effects considered
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Summary - delivering value and resilience

Lifting ambitions 7-9% 17% plus

EPS! CAGR IFRS RoE!
2024-27

Earnings growth
Targets

Enhanced cash &
capital management I»
2027

Resilience & 24-25%-p EUR >27bn

strong culture

Net cash remittance?,
minimum 75% total

Operating Sll capital
generation
payout ratio on

average?

2027

1) Core earnings per share / core return on equity 3) Forthe financial years 2025-27. Subject to sustainable Sll ratio >150%. Payout ratio based on shareholders’ net income,

2) Y 2025-2027 adjusted for extraordinary and volatile items and interest expenses from RT1 bonds. For details refer to page F 06 F24
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Sustainable EPS growth to be continued

Earnings per share?
(EUR) 2024 - 2027 CAGR

~31.5

Operating profit ~6o;

CAGR

7-9%

2024 - 27

Non-operating profit NO. 5%

Capital management ~ 1.5%

2021 2024e 2027
mid-point

1) Figuresfrom 2021 based on IFRS 4; figures from 2024 based on IFRS 9/17; core earnings per share
2) CAGR target for 2021-2024 (5-7%) was based on normalized EPS of EUR 21 for 2021 F 26
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Allianz ()

Broadly spread operating profit growth

e e
9.5
6.0
_ 32 4.0
07 ~-0.8

1) Adjusted forimpact from expected termination of Joint Venture with UniCredit in Italy

CAGR

7%

5%

8%

©

> 18.5

CAGR

+6%

2024 - 27

2024e 2027
target

F27
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P/C - plausibility check

Operating profit
(EUR bn)

2024e 2027
target

1) Including SME & fleet

Assumptions

Revenues

Combined ratio

Expense ratio

Investment result

Allianz @)

Revenue growth 6-7% p.a.
Price and volume contribute

Combined ratio at 92-93% with
— Retaill combined ratio < 93%
— Commercial combined ratio < 92%

Continuous productivity gains, delivering
on average ~30bps expense ratio reduction p.a.

Stable as changes in investment income
are offset by interest accretion

F28
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P/C - allocation of targets by customer segments

Targets as presented in CEO & CFO

Operating profit Targets as presented in parts
slides as well as analyst presentation?

(EUR bn)
() Combined ratio

2027 ambition

“P/C retail” & “Connected platforms”

~915% ~36 EUR

~9.5bn

® Retail incl. SME & fleet
excl. Allianz Partners
(as shown in part 2)

@ Allianz Partners
(as shown in part 3)

Commercial
excl. Allianz Partners

1) Allianz Partners partially included in commercial and partially included in retail lines of business

Retail incl. SME & fleet
(as shown on prior chart and
analyst presentation)

Commercial
(as shown on prior chart and
analyst presentation)

F 29



L/H - plausibility check

Operating profit Assumptions

(EUR bn)

VNB

CSM

NBM = 5%

Operating profit

2024e 2027
target

1) Adjusted for impact from expected termination of Joint Venture with UniCredit in Italy

Allianz ()

PVNBP growth of 9% (CAGR) for unit-linked w/o
guarantees and protection & health business

Share of VNB from preferred lines >90%
NBM =5%

5% normalized CSM growth p.a.
Maintain low sensitivity to capital markets

Stable CSM release ratio at 8-9% p.a.
Stable operating investment result

Operating profit growth of 7%! (CAGR) in Unit-linked
w/o guarantees and Protection & health business

F30
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AM - plausibility check

Operating profit
(EUR bn)

CIR ~ 60%

2024e 2027
target

Assumptions

AuM

Margin / efficiency

Allianz ()

3rd party AuM CAGR of ~8%

Benefiting from synergies between Asset Management
and Life/Health plus wealth management activities

Fee margin supported by growth of retail/wealth
management and alternatives

Tech-enabled productivity initiatives

F31
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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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