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PROPOSED ACQUISITION OF A MAJORITY STAKE IN INCOME INSURANCE LIMITED A"ianz @

Proposed acquisition expected to accelerate
success story in Asia

Operating profitt Allianz expected to become #4 composite player in Asia3
(EUR mn) (Insurance revenue, SGD bn)
Income Insurance Limited .
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1) Figures for 2018-2021 based on IFRS 4, then based on IFRS 9/17 pro-forma HSBC 3.0 #6
2) FY 2023 stated net income before taxes SGD 122m (F/X EUR/SGD 1.46) including minorities; source: Monetary Authority of Singapore regulatory returns

3) FY 2023 financials, Asia figures only (excluding Australia). Only Generali reflects GPW of Asia segment. Due to availability of information AXA includes Asia, Africa & EME LATAM, and Zurich includes Asia-Pacific

4) Singapore Insurance Fund only (based on MAS returns of top 10 insurers)

5) Based on MAS returns of top 10 insurers (business for individual medical expenses)

6) Based on MAS returns of top 10 insurers
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Allianz Asia-Pacific — leading composite insurer

Revenues by country (2023) Total business volume (EUR bn) Allianz in Asia-Pacific
® Taivan 6% » Leading composite insurer
@® China 19% « Wide footprint, present in 9 markets3
® Malaysia 17% - Offers Life, Health & P/C protection across
® Thailand 16% o piC Asia’s fastest-growing markets
Indonesia 14% ® LH . . .
Othert 8% « #2 and #4 in Life/Health Indonesia and
. Malaysia respectively. #3 in Taiwan
Total business volume EUR 7.7bn amongst foreign insurers
2022 2023 « Leading P/C insurer in Malaysia and Laos
. 4
Revenues by segment (2023) Operating profit (EUR mn) 8 _OUt o.f.12 QES_ arg loyalty leaders
« Diversified distribution channels across
® LH 6% +33% agency, banks and brokers
\ @ Motor 9% 751  Asia is currently #3 new business value
. © Fire 3% 565 162 ® r/C contributor within Allianz Group
Other P/C 11%

® LH

Total business volume EUR 7.7bn

Combined ratio

2022 2023

1) Includes Philippines, Sri Lanka, Laos and Singapore

2) Adjusted for F/X translation and (de-) consolidation effects

3) Excluding JV in Japan and India

4) There are 14 operating entities in the region, of which 12 OEs calculate Net Promoter Score
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Attractive Singapore market

Singapore market GPW Attractions Singapore
(by business line, EUR bn) « Favorable macro fundamentals
— 041
A CAGR — GDP growth 2.5%1 (2024e)

— Government with significant net assets and no net debt
70 - o —  AAA credit rating

VS

%01 « Stable political environment with strong currency

50 1 - Singapore is the largest Life insurance market? in
~13.5% o

40 1 South-East Asia with

30 — 6mn inhabitants

20 - —  GDP per capita USD 83k3

. : : ) 4

10 4 Attractive ma.rket with expected growth (CAGR 2022 - 2033%) of
0 —  9.6% in Health,

— 5.2%in Life, and

— 3.5%in P/C

2012 2022 \ 2033e /

@ Life @® Non-Life ® Health

1) Bloomberg

2) Swiss Re Institute

3) World Bank 4
4) Allianz Economic Research
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Allianz to become a leading player in Singapore

Gross premiums
Income Insurance Limited

D

® P/C
Life
@ Participating
@ Non-participating
® of which Health
Investment-linked

13%

42%
42%
15%

3%

New business APE Highlights — Income Insurance Limited
(Individual Life) - Corporatization in 2022
« Allianz Europe B.V. expected to acquire at least 51% with
NTUC Enterprise Co-operative Ltd to remain minority shareholder.
NTUC Enterprise manages a diverse range of businesses spanning
retail, health care, education and financial services in Singapore
» Market leading presence:
— Leading composite player in Singapore
— #1 PIC, #3 Health, #6 Life
— Market shares: 17% (P/C), 19% (Health) and 7% (Life)
— Household brand with ~2mn customers
— Full range of products with access to >50% of population
S — Distribution
@ Participating 48%

@ Non-participating ~ 49%
(including Health)

Investment-linked 3%

Source: Monetary Authority of Singapore regulatory returns, APE including 1/10 of single premiums

— Life: Agency, RFS, IFA, Direct and Bank
— P/C: Corporate agents and brokers channel, Agency,
Online channels and IFA
Solvency ratio 199%. Shareholders” equity SGD 3.2bn with
substantial buffers in participating fund (YE 2023)
S&P rating ‘AA-’ (financial strength)
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Transaction overview — Rol 210% in the mid-term

Transaction details KPIs / impact

» Wide ranging synergies expected from leveraging Allianz global

expertise to enhance

— product innovation, e.g. using Allianz products and platforms,

health insurance and customer experience
and — optimize internal processes, improve risk management, and
Strategy strengthen_ and grow the comp.any’s .di.stribution networks
 Potential for improvement of capital efficiency through
— optimization of asset and liability management and risk management
— investment strategies and reinsurance expertise

Synergies

» Target: double-digit Rol
in the mid-term

 Sll-ratio impact 3 - 4%-p (before
moving Income Insurance Limited
to internal model)

» Acquisition of at least 51% of Income Insurance Limited at
SGD 2.2bn! (EUR 1.5bn?) purchase price

» Expected consolidation

Timeline + Closing expected 4Q 2024 / 1Q 2025, subject to regulatory approval in 40 2024 / 1Q 2025

1) SGD 2.2bn assuming acquisition of 51%
2) F/X EUR/SGD 1.46 6
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This presentation is for information only and does not constitute or form part of any offer or invitation to sell or issue or subscribe for, or any solicitation of
any offer to acquire, any securities in any jurisdiction in which such an offer or solicitation is unlawful, nor shall it or any part of it form the basis of, or be
relied on in connection with, any contract or commitment whatsoever. The information contained in this presentation is not for release, publication or
distribution, directly or indirectly, in or into any jurisdiction where to do so might constitute a violation of applicable securities laws or regulations of that
jurisdiction. Persons into whose possession this presentation comes should inform themselves about and observe any such restrictions. Any failure to
comply with these restrictions may constitute a violation of the securities laws of any such jurisdiction. Allianz SE assumes no responsibility in the event
there is a violation by any person of such restrictions.

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 contained herein, save for any information we are required to
disclose by law.
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