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I’'m Andrew Ritchie, Head of Group Investor Relations.
Welcome to the Allianz Equity Story.

This video is presented by an avatar. This enables us to keep the information updated
quickly and make it available in different languages

For more than 130 years, Allianz has helped people and businesses manage uncertainty
with confidence. Today, that same strength, scale, and discipline underpin our long term
investment case.

Allianz is one of the world’s largest financial services groups, focused on insurance and
asset management. We generate around 187 billion Euros in business volume, manage
around 2 trillion Euros in assets, and have a market capitalization of about 140 billion
Euros.

Founded in 1890, we are the largest insurer in Europe, one of the largest globally and, for
seven consecutive years, the most valuable insurance brand worldwide, according to
Interbrand.

Why insurance matters

Insurance is a fundamental enabler of everyday life and plays a pivotal role in society and
the broader economy. Insurance acts as a safety net for individuals and businesses, offering
protection of property, finances, and livelihoods. Insurance gives businesses the confidence
to invest in growth, or protects individuals when they are travelling or planning for
retirement.

Insurance is also a long term business. Insurers must honor commitments that often extend
decades into the future, requiring strong capital, disciplined risk management, and
substantial financial resources.

And why Allianz

The industry is highly regulated and capital intensive, creating significant barriers to entry.
Allianz holds a clear advantage here, supported by one of the strongest balance sheets in
the sector, a double-A rating from Standard & Poor’s, capital levels more than twice
regulatory requirements, and conservative liquidity management.

1/4



Around 80 percent of our profit comes from insurance. Let me talk about our Property and
Casualty insurance business first.

In Property and Casualty insurance, also called non-life, we are a leading global insurer
across personal and commercial lines. Scale matters: it helps us keep products affordable
and service strong. That means that we rank among the top three providers in more than
60% of our property and casualty markets by premium volume. We are the world’s leading
credit insurer, a major player in travel insurance, and we operate the largest direct
insurance platform in Europe.

Let’s now have a closer look at our second insurance business, Life and Health. We offer
savings, protection, and health insurance solutions. We hold over 30% share in life new
business in Germany, have a broad presence across Europe, rank among the top five in the
US annuities market, and own attractive franchises in Asia. Our life business benefits from a
strong track record in providing in innovative retirement solutions for our clients.

Now moving on to our third business segment, Asset management

Beyond insurance, around 20% of Allianz profits come from asset management through
PIMCO and Allianz Global Investors. This contributes stable income and enhances
diversification.

e PIMCO is a leading fixed income and alternative investments manager, with a
particularly strong presence in the United States. They manage some of the largest
active fixed income funds and also have strong alternative asset capabilities.

e Allianz Global Investors focuses on multi-asset, equity, and alternative investments,
working closely with our insurance distribution channels and partners, with strong
footholds in Europe and Asia.

Together, they manage both our group insurance assets and third-party funds of around 2
trillion Euro, contributing steady fee income and further diversifying earnings.

Geographic breadth and distribution

We have a very strong position in our home market Germany, leading positions across
Europe, a significant presence in the US savings and investment market alongside strong
franchises in Australia and Asia.

Our products reach customers through a wide range of distribution channels — from
agents and brokers to direct platforms and corporate partners. This combination provides
both resilience and broad customer access. It also ensures exposure to opportunities for
growth, in particular growing demand for protection and retirement solutions driven by
global trends like aging societies, increasing health costs and climate change.

Our strategy for 2025-2027

Our current strategic cycle runs from 2025 to 2027 and is supported by three key priorities
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First, we want to drive smart growth by winning new customers, increasing customer
retention, and expanding cross selling opportunities across our business.

Second, we are reinforcing productivity. This means continuing to reduce our non-life
expense ratio, through technology, and through smart use of Artificial Intelligence and
ongoing process efficiencies.

Third, we are strengthening resilience, by reinforcing our balance sheet and risk
management to deliver strong returns, even in volatile environments.

We have set ambitious financial targets and shareholder returns:

We target core earnings per share growth of 7-9%, a core return on equity of at least 17%,
and operating capital generation of 24-25 percentage points in 2027. To ensure we hold
enough capital to meet policyholders obligations, even under stress, we target to maintain
a Solvency |l ratio of at least 180%. At the end of 2025 it was 218%.

This supports our attractive payout policy:
We recognize the importance of regular income for our shareholders. This reliability is a
cornerstone of our investment case. Our policy consists of two elements:

Firstly, to pay a dividend per share amounting to the higher of 60% of shareholders’ net
income, adjusted for extraordinary and volatile items, or at least previous year’s level in the
event that our net income would be lower than the year before. For fiscal year 2025 we
have paid 17.10 Euro per share.

Secondly, a minimum of 15% additional capital return, on average, for the financial years
2025 to 2027. This would most likely take the form of share buybacks. In 2025 we bought
back shares worth 2 billion Euros.

Further information about our payout policy can be found in our capital management
video or in our annual report.

The Allianz Equity story in a nutshell

1. Putsimply, Allianz combines scale and leadership with broad diversification, a fortress
balance sheet, a clear strategy, and a proven ability to create sustainable long-term value.
2. For more than a century, individuals, families and businesses around the world have
trusted Allianz to protect what matters most to them. These strengths underpin our long
term investment case and define our purpose “we secure your future”.

Thank you for watching.
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Cautionary note regarding forward-looking statements

This document includes forward-looking statements, 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
catastrophes, 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.

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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