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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 +59%1
(market impact Asset — Secular growth trends
- . l | — Demand for Alternatives

Management AuM

EUR -300bn in 2022) * Synergies from
e Structured Alpha 2024 2024e 2024e 2027 Asset Management and

ambition ambition Life/Health
Q e 0 * Smart use of

Management action 0 CAGR 3rd party capital
» In-force management 37 +8% 40 Q

(lapses, asset allocation) : ~3.2 ~3.2
* Strict cost control —‘ V- r- '- * High re.liqbility.of
* Voya partnership operating profit and

2024 2024e 2024e 2027 dividends

* Governance . -

strengthening ambition ambition  « Lower capital intensity

1) Adjusted for impact from expected termination of Joint Venture with UniCredit in Italy D02
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Excellent customer value proposition

PIMCO AllianzGl
3yr outperformance!? Customer satisfaction % of mutual funds in
(%) ranking? Morningstar rating
categories*
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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 ...

INnCcrease ininsurance & pension assets of private households by 2030!

 Euope

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

EUR +11tn EUR +6tn EUR +16tn
( Allianz Life (4) PIMCO 00 [ Allianz Asia (4) AllianzGI (4) PIMCO

‘0 Protection gap opportumty
‘( L 2

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 D 04
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... addressed by our market leading platforms

Operating profit .
(2023, EUR) Tailwind:

higher interest rates Allianz Life USA

#1 in Fixed Index Annuity (FIA)
Increased

Presentation demand for

Christian Stracke

Global leader in vee Retirement
active fixed income

Allianz Leben
#1 in Germany

... Wealth

Western Europe
Italy: #1 Unit-linked

Leading in active management

and client service ... Protection & Health

Allianz Asia and Central Europe
Wide footprint with market
leading positions

Tailwind: ’

demand for Alternatives

D05
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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

D 06



ALLIANZ CAPITAL MARKETS DAY 2024 A“ial‘lz @

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

D07
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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

6%

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

VNB 9M 2024
EUR 3.5bn

49% Protection & health
+ Unit-linked
w/o guarantees

94% Preferred lines
of business

Conservative
assumptions

NBM

5.8%

e  Future new 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 D o8
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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
o 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%

. 1 2 . 3 4
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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... with potential for improvement of capital efficiency

Key instruments New business capital intensity?

e 35%

* Asset allocation

and net flow * Supports ambition

management to lift Allianz Group
- Liability 0 SIl capital
management generation to

* Reinsurance

* 3rd party capital 0

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 e ege o
° @ Frivate high yield corporates Limited net CSM sensitivity (EUR)
@ Fublic high yield corporates 4.8% 12.3bn
—‘_
12.2bn
Equities -30% ———&— <-1%
12.3bn
0.6% Interest rates +50bps ——— o <-1%
9% 2.8% ® 12.3bn
881‘; N\ s Spreads +50bps> ———o— <-1%
et 12.2bn
0.1% — Maintenance cost -10% ———o— <-1%
05%— 12.3bn
0.6%— Lapse +10% ———0— <-1%
08% — 11.7bn 5o
L i 20% -
2021 2022 2023 Allianz Life Peer average ongevity +20 — °
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

Scalable

. . . . to fund
Reinsurance in-force SCONSETRe Reinsurance further arowth
* 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 majority 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

. . 3 ° 3 1
Unit-linked distribution Sep 2024

AllianzGl
Distribution tools Launch of AllianzGl Infrastructure ELTIF2
Product innovation, SEBER
@ Unitlinked w/o guarantees esp. in private markets Impact Private credit fund
@ General account (strong co-investors)
Seeding 3rd party business

| @ Partnership
Alti Global / Allianz X / AllianzGl
Selected markets + ; Private credit products for UHNWI3

EUR 219bn

Nov 2024

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

Our

targets
2027

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



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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