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Important note

— Unless otherwise stated, the renewals part of the presentation is based on Underwriting-Year (U/Y) figures. This basis is only remotely

comparable with Financial-Year (FY) figures, which are the basis of quarterly and annual accounts.

— The situation shown in this presentation mainly reflects the developments in Hannover Re's Property & Casualty reinsurance portfolio, which

may not be indicative of the market development.

— Estimated premium income developments are measured at constant foreign exchange rates as at 31 December 2024 and include cedents'

and Hannover Re’s expectation. Premium will not translate one-to-one to IFRS 17 reinsurance revenue.

— Internal pricing models include changes in risk-adjusted exposure and interest rates as well as assumption changes for claims inflation.

— Reported risk-adjusted price change includes changes in risk-adjusted exposure and claims inflation. Improvements in T&C are not fully

reflected, changes in interest rates are not reflected in price change.

2 Conference Call on 1 January 2025 P&C Treaty Renewals HannOVGr Re



Reinsurance markets
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Reinsurance market terms & conditions continue to be attractive
January 2025 renewals: Market highlights

— Increase in reinsurance supply mainly driven by retained
earnings of incumbent reinsurers, exceeding growth in demand

* No significant inflow of reinsurance capacity from new markets

* Increased demand for reinsurance driven by exposure growth
—less inflationary pressure compared to previous years

* Reinsurance capacity remains subject to adequate profitability
requirements

« Sufficient retrocession capacity available

— Overallreinsurance prices slightly decreasing

* Pricing pressure most pronounced for NatCat business,
moderate pressure for other property and specialty business

« Casualty business stable or improving

* Pricing remains rational and reacts to losses

— Reinsurance structures, retention levels as well as terms and
conditions remain broadly stable
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Our results
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Prevailing high quality of Hannover Re’s P&C business supported by January 2025 renewals
Successful expansion of strong portfolio in attractive pricing environment

Successful renewals

— Growth supported by superior financial strength, favourable market
positioning and long-standing customer relationships

Growing in an attractive market environment

— Successful expansion of diversified portfolio while maintaining our
disciplined underwriting

— Attractive growth opportunities in Structured Reinsurance/ILS

— Allocation of shares to Hannover Re almost always protected despite
growth ambitions from other market participants

High quality of P&C portfolio supported by third consecutive
January renewal in attractive pricing environment

— Moderate decrease in reinsurance pricing with broadly stable terms and
conditions

— Proportional business benefitting from underlying growth, with
commissions broadly stable

Retrocession in line with plan: Reduced cession rate with
expanded geographical protection

— Sufficient NatCat capacity available in the retrocession market

— Risk-adjusted pricing improving
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Our portfolio
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59% of Traditional Treaty Reinsurance up for renewal at 1 January 2025
Equates to 37 % of the total P&C inforce premium income

Estimated premium income U/Y by reporting lines

27,767

Structured Reinsurance
and ILS

Facultative Reinsurance 1,607

Traditional Treaty Reinsurance up for renewal at 1 January 2025

667
--------------------------------------------------- g3 " 312--mmrmtntioons
1,216
Traditional Treaty 3,086
Reinsurance
4,110
PSC Reinsurance Total EMEAY Americas?) APACY Credit, Suretyand Aviationand  Agricultural Risks
2024 Political Risks Marine

Allfiguresinm. EUR
1) Alllines of business except those stated separately
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Continued growth in an attractive market environment
Premium increase of 7.6 % fully supports targets for FY/2025

. ) Change in shares: -2.7%
Total Treaty Reinsurance in m. EUR Changoinprice:  -2.1%

Changeinvolume: +10.3%

% on renewed: (

(100.0%) (-9.3%) (90.7%) (+5.5%) (+11.4%) (107.6%)
18,162
17,378 1,168
566
I
-950
11,038
1 Jan renewal
Later renewals
Inforce book Cancelled/ Renewed Changes New business/ Inforce book
before restructured restructured after
1Jan 2025 1Jan 2025
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Growth mainly driven by Americas and EMEA
Moderate risk-adjusted price decrease for our well-diversified portfolio

Traditional Treaty Reinsurance

Reporting lines Premium 1/1/2024 Premium 1/1/2025 Premium changes Price changes
EMEAY 4,110 4,509 +9.7% -2.3%
Americas” 3,086 3,502 +13.5% -2.0%
APACY 1,216 1,227 +0.8% 2.7%
Credit, Surety and Political Risks 863 902 +4.5% -2.0%
Aviation and Marine 312 293 -6.2% -1.7%
Agricultural Risks 667 606 -9.2% -0.8%
Total 1 January renewals 10,254 11,038 +7.6% -2.1%

Premium estimatesin m. EUR
1) Alllines of business except those stated separately (excl. Structured R/l and ILS as well as Facultative R/I)

10 Conference Call on 1 January 2025 P&C Treaty Renewals Hannover Re



Balanced growth in proportional and non-proportional business

Proportional Non-proportional
Reporting lines Premium Premium Price changes Premium Premium Price changes
1/1/2025 changes 1/1/2025 changes
EMEAY 3,181 +10.3% -1.7% 1,327 +8.2% -3.7%
Americas” 1,782 +19.0% -2.8% 1,721 +8.3% -1.2%
APACY 1,076 +1.6% -2.1% 151 -4.5% -6.5%
Credit, Surety and Political Risks 739 +5.0% -1.0% 162 +2.2% -6.4%
Aviation and Marine 190 -8.6% +0.0% 103 -1.4% -5.0%
Agricultural Risks 552 -8.6% -0.5% 54 -14.4% -3.4%
Total 1 January renewals 7,520 +8.1% -1.8% 3,518 +6.6% -2.8%

Premium estimatesin m. EUR
1) Alllines of business except those stated separately (excl. Structured R/l and ILS as well as Facultative R/I)
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Profitability of Hannover Re's XL portfolio remains at high level

Non-proportional (XL) price changes at 1 January renewals
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T /r ,./ +6.1%
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- / +8.8%
-3.8% N -@
0. o

-2.8% - 9

90% ~e- r +2.9%
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-4.8% +1.1%

a7 +4.0%
=4. 0

80%
1/1/2012 1/1/2013 1/1/2014 1/1/2015 1/1/2016 1/1/2017 1/1/2018 1/1/2019 1/1/2020 1/1/2021 1/1/2022 1/1/2023 1/1/2024 1/1/2025

As reported in the February renewal calls
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Growth opportunities in Americas and EMEA reflecting attractive market environment

EMEA
335 5,232
4,833 63 .
thereof
Ain price -2.3%
4,110
1lJan
renewal

Later renewals 723

Inforce book
after 1/1/2025

Inforce book
before 1/1/2025

- Increasing reinsurance capacity results in some price
competition, but structures and T&C remain stable

- Diversified growth in European markets

- Strong position in German market supported by
selective growth and improved underlying business

- Significant improvements for loss-affected business in
Middle East and Turkiye

M New/cancelled/restructured M Changes
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Americas
7,261 176 ﬂ
3086 thereof
’ 1Jan Ain price -2.0%
renewal
4175 4,175

Later renewals

Inforce book
after 1/1/2025

Inforce book
before 1/1/2025

- US: Organic growth in property, selective new
opportunities in casualty and multi-line segments,
attractive growth with partners in insurtech space

- US: Low single-digit risk-adjusted price increase in
Casualty; property remains attractive despite pressure
on pricing

- Strong rate increases in Canadian market, reacting to
loss events in 2024

- Conditions in LatAm mostly stable on high level

APAC
2,677 14 2,687
-4
1,216 thereof
lJan Ain price -2.7%

renewal

Later renewals

Inforce book
after 1/1/2025

Inforce book
before 1/1/2025

- Continued competition observed across the region,
especially in Southeast Asia and China

- Growth opportunities still present with attractive
growth seen in Indonesia, Singapore & Vietnam

- Selective growth in China and Australia

Hannover Re



Selective growth approach to specialty lines reflects underlying profitability

Credit, Surety and Political Risks

1,223 6 33 1,262

thereof
863 Ain price -2.0%

1Jan
renewal

1510] 360
Later renewals

Inforce book
after 1/1/2025

Inforce book
before 1/1/2025

- Portfolio growing at continued high level of
profitability

- Shares largely stable with some modest erosion due
to increased retentions

M New/cancelled/restructured W Changes

14 Conference Call on 1 January 2025 P&C Treaty Renewals

Aviation and Marine

thereof
Ain price -1.7%

A

606 10
30 293
812 1Jan
renewal -6.2%
293 293

Later renewals

Inforce book Inforce book after
before 1/1/2025 1/1/2025

- Continued expansion of footprint in Aviation market

- Overcapacity in Marine and Energy market,
moderate rate decrease despite significant large-loss
eventin 2024

- Premium volume impacted by reduced cession rate
of large client

Agricultural Risks

thereof
Ain price -0.8%

777

— 716

|
-33 -28
1Jan
renewal
IR0V | ater renewals 110

Inforce book
before 1/1/2025

Inforce book
before 1/1/2025

- Mostly flat renewal with improvements on loss-
affected programmes

- Brazilian market remains attractive following cat
losses in 2021

- Decreasing volume driven by portfolio pruning in
China
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Building on partnerships
Reporting on Structured R/I, Facultative R/l and NatCat business

Structured R/1V)

Continued strong demand for non-
traditional solutions

Further increase in number of contracts with
worldwide exposure

Portfolio continued to shift towards non-
proportional covers in 2024

Double-digit growth in Structured
Reinsurance will further support P&C
growth target in 2025

Facultative R/IV

Stable market position supported by strong
client relationships

Market conditions remain at healthy level,
despite mid-single rate decrease on
average

In line with our strategic goals, growth of
engineering portfolio through substantial
contribution to projects related to the energy
transition

NatCat business?

NatCat business remains adequately
priced. Unchanged retention levels and
broadly stable terms and conditions

Orderly renewal with average risk-adjusted
rate decreases of 5.4%. Increase in
reinsurance capacity exceeds growth in
demand. Price pressure most pronounced
for upper layers and US business

Strong market position allowed for high
single-digit premium growth whilst
maintaining underwriting discipline

%\s—_H

u u
1) Renewal activity in Structured R/l and Facultative R/l is not characterised by peak renewal dates such as 1/1 or 1/7 but rather year-round renewal activity
2) Additional reporting on NatCat-exposed business is included in regional and worldwide markets
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Retrocession in line with plan: Reduced cession rate with expanded geographical protection
Total placed Nat Cat capacity of EUR 1.2 bn. in 2025

Agg. XL

~ EUR 100 m.

2024: ~EUR71m. .

Whole Account XL _ _
~EUR 434 m. Support of our retrocession programme:

2024: ~EUR 387 m. °

~EUR 1.2 bn.

— No change to the overall structure

K-Cession securitisation — Reduction in proportional cession to
~USD735m.Y 33%, increase in non-proportional
2024: ~USD 757 m. | protection

— Sufficient Nat Cat capacity available

in the retrocession market

Group EBIT _ _ o _
— Risk-adjusted pricing slightly down

Total available capital

1) Plus expected premium
As at January 2025
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Guidance 2025
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Guidance for FY 2025

Expected contribution Group financial guidance 2025
<« = Property & Casualty Revenue (gross) growth 1) > 7%
U Combined ratio 2 < 88%

4 N

Life & Health CSM growth ~ 20, Group netincome® EUR~2.4bn.

Reinsurance service result > 875 m.

. /

Investments

Return on investment >3.2%

1) At unchanged f/x rates
2) incl. discount effect of 6-7%, partly mitigated by prudent reserving
3) Subject to no major distortions in capital markets and/or major losses in 2025 not exceeding the large loss budget of EUR 2.1 bn.
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Preliminary figures
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Full-year profit target achieved
Preliminary key figures for 2024

4 .
Group P&C reinsurance A
Reinsurance revenue Group netincome
26.4 2.3 EBIT
24.5 1.8
2.4 bn.
\_ J
2023 2024 2023 2024
Target 2024: > 5% growth Updated target 2024: ~ 2.3 bn. 4 LSH reinsurance )
EBIT
EBIT
3.3 bn. 0.9 bn.
\§ J

Figures in EUR unless otherwise stated
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Appendix
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Increased volume of proportional business with similar quality

Treaty reinsurance - proportional inm. EUR

% on renewed:

Change in shares: -4.3%
Change in price: -1.8%
Changeinvolume: +12.0%

=

(100.0%) (-8.1%) (91.9%) (+5.9%) (+10.3%) (108.1%)
714 12,288
11,723 413
[
-562
7,520
1 Janrenewal
Later renewals
Inforce book Cancelled/ Renewed Changes New business/ Inforce book
before restructured restructured after
1Jan 2025 1Jan 2025
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Non-proportional business remains attractively priced

. . . Change inshares:  +0.7%
Treaty reinsurance — non-proportional inm. EUR Change in price: -2.8%
Changeinvolume: +6.7%
% on renewed: (
(100.0%) (-11.8%) (88.2%) (+4.6%) (+13.8%) (106.6%)
5,655 454 5,874
— o0
-388
3,518
1 Janrenewal
Later renewals
Inforce book Cancelled/ Renewed Changes New business/ Inforce book
before restructured restructured after
1Jan 2025 1Jan 2025
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41% of traditional treaty reinsurance comes up for renewal later

Estimated premium income U/Y by regions

17,378

8% Remaining renewals

2 Apr - 1 Jul renewals -

10% 2 Jan -1 Aprrenewals

1 January renewal

Tradtional treaty R/I Total EMEAY Americas?) APACY Credit, Surety Aviation and Agricultural

u/Y 2024 and Political Risks Marine Risks
Allfiguresinm. EUR
1) Alllines of business except those stated separately
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Disclaimer

This presentation does not address the investment objectives or financial situation of any particular person or legal entity. Investors should seek
independent professional advice and perform their own analysis regarding the appropriateness of investing in any of our securities.

While Hannover Re has endeavoured to include in this presentation information it believes to be reliable, complete and up-to-date, the company does
not make any representation or warranty, express or implied, as to the accuracy, completeness or updated status of such information.

Some of the statements in this presentation may be forward-looking statements or statements of future expectations based on currently available
information. Such statements naturally are subject to risks and uncertainties. Factors such as the development of general economic conditions, future
market conditions, unusual catastrophic loss events, changes in the capital markets and other circumstances may cause the actual events or results
to be materially different from those anticipated by such statements.

This presentation serves information purposes only and does not constitute or form part of an offer or solicitation to acquire, subscribe to or dispose
of, any of the securities of Hannover Re.

© Hannover Ruck SE. Allrights reserved. Rights of third parties that are used under a Creative Commons licence and are to be guaranteed
accordingly remain unaffected and are not to be restricted in any way.
Hannover Re is the registered service mark of Hannover Rlck SE.
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Financial calendar and our Investor
Relations contacts

6 February 2025
1 January P&C Treaty Renewals

13 March 2025
Annual Press Conference and Analysts’ Conference

7 May 2025
Annual General Meeting

@ :13may2025
Quarterly statement as at 31 March 2025

12 August 2025
Quarterly statement as at 30 June 2025
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Karl Steinle
Director

Tel: +49 511 5604 - 1500
karl.steinle@hannover-re.com

Axel Bock

Senior Investor Relations Manager

Tel: +49 511 5604 -1736
axel.bock@hannover-re.com

Rebekka Brust
Investor Relations Manager

Tel: +49 511 5604 - 1530
rebekka.brust@hannover-re.com

Hannover Re
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