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Well on track to achieve targets for current strategy cycle

Financial ambition
2024 -2026

Return on Equity > 14%

EBIT growth > 5%

CSM growth > 2%

Solvency ratio > 200%

Ordinary dividend > prior year

2024

21.2%

v/

+68.3%

+7.4%

263%

+17%

v/

v/

v/

1H/2025

23.0%

+6.3%

+3.8%

261%

n.a.

v

v/

v

v

Staying Focused.
Thinking Ahead.

i

(A

Accelerate
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Profitable and reliable growth throughout the cycle
Industry leading performance in RoE paired with low earnings volatility

/— Return on Equity (10Y-average and standard deviation) —\

2015 - 2024 Group netincome vs. initial guidance
RoOE
16% 2,500
Hannover Re
14% P
2,000
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6% @ Peer?2 1,000
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(0]
2% o
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0% © 0
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Standard deviation m Group netincome -~ Guidance
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ROE based on reported company data, own calculation. Peers in alphabetical order: Munich Re, Scor, Swiss Re
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Further success build on corporate culture and lean operating model

o—_ - - ,éf

Strong basis...

Our corporate Our focus on clients in Our “Keep it simple”
culture reinsurance approach

...for further success
Further monetisation of Continued ability Strongest balance sheet

lean operating model to grow in history
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Lean operating model as a competitive advantage
Differentiation as a success factor

( \ Revenue per employee 2024 ) 0—0
inm. EUR Focus onreinsurance J,
6.8 — More homogeneous data g
.\ Cost ratio — enabling streamlined IT infrastructure
2024 4.5
3.2
A\ 3 . 2 % ou Further -reduce numbt-ar of systems
: ; J Further increase quality of systems
Drive implementation of end-to-end automation

K j EHannover Re  mPeers?)

Streamlined data and systems provide good W-T

Foster fast decision-making and starting point for automation and Al solutions

entrepreneurial spirit — Easier and efficient implementation
Increase efficiency and scalability

: ) Speed and flexibility as competitive f) Supporting further growth with limited impact on
Further monetisation of P y 2 company structures and overhead cost

lean operating model

advantage in dynamically changing
environment

1) Peers in alphabetical order: Munich Re, Scor, Swiss Re
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Strong market position and client relationship will result in further growth
Increased balance sheet resiliency provides additional confidence in earnings growth

4 )

10% Strong client relationship provides P&C #
10Y-average excellent basis for further growth — Continued attractive market in PSC v

f/ top-line growth — Increased appetite for NatCat meets high demand from clients

— Significant parts of P&C portfolio with low exposure to pricing
9% Client centricity cycle

— Increase in resilience reserve in recent years provides additional
confidence in earnings growth

10Y-CAGR
bottom-line growth

\_ J

No competition with clients

LSH o
: : — Further leveraging strong position in i\/
Reliable and long-term partnership Financial Solutions and Longevity

— Increase footprint in traditional business

— Overall positive experience variance and change in estimates
Solution-driven mindset provides strong confidence in assumptions

and strong execution — Value creation reflected in CSM growth, supporting
further earnings growth

Continued ability
to grow
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Sustainable value creation for shareholders
Strong capitalisation provides improved flexibility to finance growth and increase capital return

Strong capitalisation
26 1% and financial flexibility — Continued capital deployment at attractive RoE o

Sliratio 1H/2025 — Commitment to pay reliable and growing dividends

AA- to shareholders
Very strong capitalisation according
é Standard & Poor’s to all capital models o )
A+ Updated dividend policy
A.M. Best
\ / Strong ability to absorb and Dividend per share = prior year

manage volatility

Increase in payout ratio to ~55%

Sustainable ability to finance

t continued organic growth

Strongest balance sheet Further strengthened German GAAP
in history balance sheet

Use of special dividend

only as extraordinary tool

7 Hannover Re



Key takeaways

Business performance confirms success of our corporate culture
and business model

We will further monetise the advantages of our lean operating model

We will continue to grow our earnings

0 4 Strong balance sheet and capitalisation allow for structurally increased
capital return to shareholders

o
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Hannover Re

Investment update and currency
management

Investors’ Day
Frankfurt, 9 October 2025

Christian Hermelingmeier, Chief Financial Officer
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Investment update
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Resilient portfolio provides reliable and low-volatile investment returns across market cycles
Strong operating cash flow fuels growth in AuM and investment income

/ Asset allocation \ /- 10Y Rol sector average & volatility \
Real Assets Otheg% /8 STI .
7% 0 5.0%
Private & Listed equities
4.0%
4% ‘ ‘ _ Hannover Re Peer2
Other fixed income Governments g 30% [ ] :
7% 38% % Average °® Peer1
o 20% Peer3
> o)
< &
1.0% s
<
Corporates 0.0%
31% 0.0% 02% 0.4% 0.6% 0.8% 1.0%
Semi-Governments

o
/

-

J

Operating cash flow Assets under own Management

Net investment income

Calill 8 > i

2020 2021 2022 2023 2024 2020 2021 2022 2023 2024 /

Peers in alphabetical order: Munich Re, Scor, Swiss Re
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Earnings growth supported by increasing fixed-income book yield
Fixed-income yield continues to benefit from higher reinvestment yields

/- Fixed-income portfolio

4

5%

4%

3%

- \/
1%

0%

o

— Market yield

— Book yield

— Market yield continues to exceed book yield

— Modified duration of fixed income at ~4.1, resulting in gradual

converging of market and book yield

Analysis based on yields as of 30 June 2025

o

/— Fixed-income book yield & unrealised gains/losses 4\

3.4 3.6 3.6 3.7 3.8

in %

[I I I
)
w .
c
= 2.6 2.3 20
3.2 33
2023 2024 2025¢ 2026e 2027e

Yield incl. actual inflation / current inflation expectations
m Unrealised gains/losses of fixed income investment portfolio /

Fixed-income yield continues to benefit from higher reinvestment
yields by ~10 bps p.a.

Significant roll down of unrealised fixed-income gains/losses
expected over next 3 years
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Diversification supports resilient contribution from Alternatives in challenging markets

Steady expansion of portfolios

/— Real Estate

Diverse \

Contribution to ordinary investment income Asia 17%
21%
ggﬁ Parking
12% 11% 11% ’ 1% N
E U R 3 . 8 bn . ’ 10% ° 10% Geography Sector Office
split split 47%
6% of AuM Germany Logistics
19% I ' 25%
2020 2021 2022 2023 2024 Eurgpe Retail
\_ 24% 10% J
/— Private Equity o — \
- - - - - er
Contribution to ordinary investment income mRact 3% 2024 "1 2)isand
Mezzanine' ”° 2053 15%
3% o “ 2016
Secondaries
15% 20, Q‘ s
EUR 2.2 bn. Venture 2022
9% 8% Capital Strategy 17% Vintage year 2017
[} [¢) 13% Split splitZ) 13%
3% Of AUM 6/0 6% Buyout
Distressed 63%
Situations 2021 2018
8% 12% 10%
2020 2021 2022 20231’ 2024 2020 2019
\ 6% 10%
1) As-if calculation with Hannover Re part of PE Joint Venture allocated to ordinary income
2) Including open commitments
5 Hannover Re



Currency management and hedging
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Currency risks are well managed to protect net asset value and Solvency Il ratio

/- Currency mix as at 30 June 2025 —\

Other
27%

usSD

Investments 45%

EUR
28%

Other
32%
UusD
44%
LRC + LICY

EUR

23%

o

1) Excl. payables and receivables

/- Currency management

F/x sensitivity

Dual-target for ALM:

Impact on Net asset value (NAV)
and Sll ratio

EUR + 10%
NAV Sl ratio
Confirmation of expected
sensitivities
1H/2025 +8%p
EUR/USD
+12% -8%
NAV Sll ratio

J
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Currency split of main profit drivers reflects diversified reinsurance portfolio
Hedging will significantly reduce volatility of currency result in P&L, economic protection unchanged

/- Currency mix 1H/2025 \ /- Currency result 1H/2025

/7/usz‘raz‘/ve\
Other
32% UsD Tl Hedge accounting
55%
CSMrelease
IFRS
— Currency result —
+236 m.
EUR
13%
ol
Othoer Currency gains/losses Currency gains/losses
25% oninvestments from reinsurance finance result
USD
Ordinary 55%
investment
income Different accounting treatment for translation of
monetary (P&L) and non-monetary (OCI) balance

EUR sheet items reflected in currency result
21%

o AN J
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Key takeaways

Strong track record of high Rol with low volatility

Earnings growth supported by AuM growth and increasing
fixed-income book yield

P&L volatility from currency decreasing going forward

9 Hannover Re
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Insights into P&C reinsurance

Investors’ Day
Frankfurt, 9 October 2025

Sven Althoff, Member of the Executive Board

somewhat digerent




Strong diversification is key to reduce cost of capital and earnings volatility

/- Solvency Capital Requirements

Property & Casualty

Life & Health

Market

Counterparty default
Operational

Required capital before tax

Deferred taxes

Required capital after tax
\ Eligible own funds

11,080

44% 12%
[

I s
6,083
B o5
[ e
42% ocyﬁ\\\ W. ' ‘
i 3% 34% diversification

8,051

\

J

/- Gross technical result (incl. interest) P&C reinsurance

1,500

1,000

~

-500

\_

2015 2016

2017 2018

2019 2020 2021 2022 2023

m Regional Lines mSpecialty Lines mFacultative  m Structured & ILS

Average
: - = = =

2024

J

Allfiguresinm. EUR

Diversification of 34% on main risk
categories

Cost of capital attributed to P&C
substantially benefits from the
diversification with L&H

Clearly positive technical result over
the cycle and in any individual year

Diversification within PSC
significantly reduces volatility of gross
technical result

Volatility of net technical result further
reduced by retrocession

Solvency numbers as of 31 December 2024; Solvency capital requirements based on the internal model; Capital allocation based on Tail Value-at-Risk taking account of the dependencies between risk categories

2
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Retrocessions significantly reduce net NatCat exposure and overall volatility of results
Focus on diversification within NatCat portfolio results in different market share per peril

/ 250y US tropical cyclone scenario

~

4,066
. 2,892
-874 | 3
200 4990 -162
-191 1,863
-676
Gross loss Net loss Net loss
after tax

o

250y US West Coast earthquake scenario 4\

3,287
703 . 2,283
-200 -100 — —41
99 - 1,588
-556
Gross loss Net loss Net loss
after tax

M K-Cession QS M Whole Account XL

>

>

B Aggregate XL (and other)

Market share
reduces from
1.3% t0 0.6%

Market share
reduces from
3.5%t01.7%

/- 250y EU winter storm scenario

2,394
552 % 1,514
-128 -37 102 1,011
B l
Gross loss Net loss Net loss
after tax
/- 250y Chile earthquake scenario \
2,236
I
216 [N 1,502 92
-417 100 -31 1,111
B l
Gross loss Net loss Net loss
after tax
B Inward/Outward reinstatements [ Cat budget Tax refund

Market share
reduces from
8.0% t0 3.4%

>

Market share
>> reduces from
20.4%t010.2%
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Insurable values are increasing and further concentrating

Increasing values

Number of people living in....7)

M

...urban areas

2.3 bn.

...rural areas

3.0 bn.

4 .6 bn. 3.5 bn.

Growth rates of urban agglomeration
1990-20182 \

3 5 "o
oP Yoo 8, ! S
G Gl
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1) Source: World Bank based on data from the UN Population Division (2025)
2) Source: United Nations, Department of Economic and Social Affairs, Population Division (2018). World Urbanization Prospects: The 2018 Revision, Online Edition.

4

Construction Cost and Consumer Price (CPI) index

180
170
160
150
140
130
120
110
100

90

80

2015=100

2015 2017 2019

—e— US Construction Cost

—e— GER Construction Cost

2021 2023 2025

—e—US CPI

—o—GERCPI
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Climate change contributes to increase in insurable risks

Increasing risks

/ Increased frequency of extreme sea-level events by 2040

(100-year events)?

Projected change to

1-in-100 year events

under the intermediate
SSP2-4.5 scenario .

Annual event

Decadal event
Twice-a-century event
No change

»
@t ’) ®
o 2
he ..é)b ;‘«iyo
O
o
VIRl XY
» - @"
° S @
®

Mean modelled annual of
hailhours =22 cm
(1950 -2021)2

US weighted response of

CAPE?®
100

75
50

0 1 2 3 4
= Dec - Feb Mar - May
e Jun - Aug ==Sep - Nov

1) Source: IPCC, 2025. IPCC AR6 Synthesis Report LR Figure 4.3 (b): Increased frequency of extreme sea level events by 2040.
2) Source: Battaglioli, Francesco, et al. "Modeled multidecadal trends of lightning and (very) large hail in europe and north america (1950-2021)." Journal of Applied Meteorology and Climatology 62.11 (2023): 1627-1653.
3) Source: Lepore, Chiara, et al. Earth's Future 9.12 (2021): e2021EF002277, CAPE: Convective potential energy as function of global temperature increase, as a percentage of historical period (1980 - 2015)

5

/"

.

Mean modelled annual of
hailhours =22 cm
(1950 -2021)2

'\

Northern Italy hail
occurrence = 2 cm?

2020
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Demand for reinsurance will continue to increase
Protection gap offers further opportunities for (re-)insurance demand

= /- Global economic and insured losses from natural

o\ . 1).
. disasters®in bn. USD Global aggregate average annual loss from natural

catastrophes? in bn. USD

620
152
120
109
410 397 100
368
347 360 346 365 o
311 82
223 I I I

Increasing demand 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2020 2021 2022 2023 2024 2025

\I Global economic losses = thereof global insured losses /

1) Source: AON, 2025 Climate and Catastrophe Insights
2) Source: Verisk, Modeling Insured Catastrophe Losses: A global Perspective for 2025
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NatCat business is an attractive line of business with clearly positive result over the cycle
Average NatCat losses well within budget reflect strong modelling capabilities and risk management

/- Gross technical result NatCat XL

800
600
400
200
0
-200
-400
-600

o

2015

2016

2017

2018

2019

2020 2021 2022 2023

2024

~

I I Average

/- Large loss budget vs. net losses

2,400
2,000
1,600
1,200
800
400

o

inm. EUR

1,264

2015

== NatCat Large Loss Budget (Net) ==e=Actual NatCat Losses (Net)

2016

2017

2018

2019

2020 2021 2022 2023

— Standard deviation of modelled NatCat losses

2024

J

Gross technical result NatCat XL figures based on underwriting years

— Clearly positive gross technical result

over the cycle

— Expected profitability for UY year 2025

remains at attractive levels clearly above
cost of capital

— Diversification within PSC lowers the

capital requirement for property
business by around 30%

Average large-loss experience from natural
catastrophes:

12% below budget

Hannover Re



Increasing appetite for NatCat accelerated by hardening of reinsurance markets

/— Development of 99% TVaR NatCat (centered) —\
inm. EUR

Solvency capital requirement (SCR) NatCat inm. EUR
25,000 30%

5,000
20,000 25%

4,000
15,000 20%

3,000
10,000 15%

2,000

1,000 5,000 10%

0

- 5%
Q4/2016 Q4/2017 Q4/2018 Q4/2019 Q4/2020 Q4/2021 Q4/2022 Q4/2023 Q4/2024 Q4/2016 Q4/2017 Q4/2018 Q4/2019 Q4/2020 Q4/2021 Q4/2022 Q4/2023 Q4/2024

\ ® US+Car = South+MiddleAmerica Canada ®m EU =m Asia AU/NZ SCR NatCat own Funds SCR NatCat/Own funds ratio
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Broad diversification supports growth over the cycle
Growth in NatCat driven by pricing environment, significant share of business with low exposure to cycle

/— Growth in written premium \
Structured reinsurance & ILS (CAGR +25%)

— Strong capabilities for tailor-made solutions meeting increase
in demand (mostly independent of the broader P&C cycle)

— Volume can be influenced by conclusion or non-renewal of
large individual treaties

NatCat XL (CAGR + 13%)
— Growth rates in NatCat business connected to pricing cycle

Traditional Business! (CAGR +9%)

— Diversification supports reliable growth of >7% over the cycle

— Portfolio reduction in 2023 reflects shift from proportional to
non-proportional and pruning actions for proportional
business

CAGR
9%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

\ Hardening Market /

All figures underwriting year written premium; values indexed to 2015 = 100
1) Including NatCat XL

9 Hannover Re




Key takeaways

0 1 Diversification is key to be successful throughout the cycle

We are successful in NatCat and have appetite for further growth

Strong client relationships enable further top and bottom-line growth

10
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Insights into Life & Health reinsurance

Investors’ Day
Frankfurt, 9 October 2025

Claude Chévre, Member of the Executive Board
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RSR (Reinsurance Service Result) consistently positive; quarter after quarter
RSR components — volatility around average over ten quarters

500

450

400

350

300

250

200

150

100

50

CSMrelease —@

1
Q1 Q2 Q3 Q4/Q1 Q2 Q3 Q4
2023 2024

217 (184 ...260)

o
Q1 Q
2025

All figures in EUR m.

Q1 Q2 Q3 Q4

2023

RAchange -(3)

Q1 Q2 Q3 Qu
2024

80(23...247)

60(23...98)

Ql Q2

2025

@ CSM (Contractual Service Margin) release relatively stable
@ One-off effect anticipated at transition and reflected in RA (Risk Adjustment)
@ Average RA change lower if adjusted for one-off @

Exp. Var. -@

@ Average Exp. Var. (Experience Variances) higher if adjusted for one-off @

@ LC (Loss Component) reasonable considering size of portfolio

RSR
10 1c-®

01 Q2 3 Q4|1 02 Q3 Q01 o

2023 2024 2025
3(-236...102)
23 (-42...102)

Qll QIZ QI3 QI4 Qll QI2 d3 QI4 Qll Q|2
2023 2024 2025 | | | | | | | | | |
-87 (-138....-51) Q1 Q2 Q3 Q4/Q1 Q2 Q3 Q4 Q1 Q2
2023 2024 2025
214 (133...253)
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Strong CSM (Contractual Service Margin) creation despite currency headwinds
CSM components — volatility around average over ten quarters

600 Change in estimates—@
500
400
Delta cSM-(6)
300 .
New business -@
Currency effects -0 IFIE
200 = —
P S S R S Regular release
Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2 Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2
100 2023 2024 2025 2023 2024 2025 B
o 41(31...48) 118 (-3...366)
0-u--1-F--H--[---- Q102023 QHQLQ2Q3QQLQ2_ | 4162 g3 a4l G2 ds g a2
2023 2024 12025 2023 2024 12025
100 178(85...263) @ High impacts from exchange rate fluctuations vs EUR -217 (-260 ... -184)
@ New Business CSM impacted by timing of large transactions o
Q1Q2Q3Q4Q1Q2Q3Q4Q1Q
-200 @ Refined estimates, improved models and updated inventory data increasing CSM 2023 2024 2025
@L' ited Ch in Estimates in O1 87 (-122... 329)
-300 imite ange in Estimates in Q
Qll Q|2 Q|3 d4 Q|1 QI2 QI3 du Qll dz @ Longevity assumptions generally updated in Q2
-400 2023 2024 2025
-32(-296 ... 182) @ Delta CSM volatility around average largely driven by Currency Effects

3 Allfigures in EUR m, Hannover Re



More than 1,000 Group of Insurance Contracts driving the Change in Estimates every quarter
Spotlight on a close to average quarter (Q3 of 2024)

~— Changeinestimates — — Cumulative . — Sorted T o Comments N
From highest to lowest value From highest to lowest value

120 Various causes
500 — Improved models
100 —@ — Refined assumptions
— Updated inventory data
80
400 (@ Most positive change
60 .
\ @ Most negative change
300 40
% 20
% 200
= 0 L *1
Qll QIZ QI3 QI4 Qll QI2 QIS QI4 Qll QI2 (20)
2023 2024 2025 100 = I
118 (-3...366) % (40) @_
0 = (60)

-
-
4
-
4
-
4

J

4 Allfigures in EUR m, Hannover Re




Strong CSM (Contractual Service Margin) creation despite currency headwinds

CSM components — volatility around average over ten quarters

600

500

400

300

200

100

-100

-200

-300

-400

5 All figures in EUR m.

New business -@

Q1Q2Q3 Q4‘Q1 Q2Q3 Q4‘Ql Q2
2023 2024 2025
41(31...48)

Q1Q2Q3Q4|Q1 Q2 Q3 Q4“Ql Q2
2023 2024|2025
178(85...263)

Regular release

.Q1Q2 Q3 Q4‘Ql Q2‘Q3-Q4‘-Q1 Q2
2023 2024 2025
-217 (-260...-184)
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Change in Estimates and Exp.Var. overcompensating LC
Sum of average Change in Estimates, Exp. Var. and LC over ten quarters

Ch [ timat LC
/— ange glsclas Imates /— EerJz.S;/ar. —\ /— el —\ /— Comments —\

— More positive Exp. Var. on
average without outlier in
Q4 of 2023
B I | ‘
___________________________________________________________ s4E  Ess
118 (-3... 366) 3(-236...102) -87 (-138...-51)
23(-42...102)

6 Allfigures in EUR m, Hannover Re



Rolling average giving better indication of economics than quarterly figures
Observed volatility of quarterly values and rolling average for each component

-

Reinsurance Service Result

CSM RA Exp. Var. LC

release change

~

RSR

Observed volatility of the quarterly values

Contractual Service Margin

Currency New IFIE Change in Regular Delta
effects business estimates release CSM
I I
|
I
I .
Hannover Re

(0 Observed volatility of the four quarterly moving average



Key takeaways

O 1 Consistently positive RSR demonstrates earnings strength and stability

Strong CSM creation will lead to future earnings growth

Proven profitable new business execution builds confidence in the future

8 Hannover Re
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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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