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Organisasjonsnr: 992 055 049
HDI GLCOBAL SE PFILIAL RORGE

RESULTATREGNSKAP

Belep i: ROR Note 2022 2021

TERNISK REGNSKAP FOR
SKADEFORSIRKRING

Opptjente bruttopremier 5 585 779 000 4 896 939 000
Gjenforsikringsandel av -

opptjente bruttopremier 3 365 453 000 2 809 029 000

Sum premieinntekter for

egen regning 2 220 326 000 2 087 910 000

Andre
forsikringsrelaterte
inntekter 7 290 000 4 887 000

Erstatningakostnader

Brutto erstatningskostnader 3 989 088 000 3 397 484 000
Gjenforsikringsandel av

brutto erstatningskostnader 2 229 837 000 1 706 253 000

Sum erstatningskostnader

for egen regning 1 759 251 000 1 691 231 000

Forsikringsrelaterte

driftakostnader

Salgskostnader -13 313 000 -41 266 000

Endringer i

forskuddsbetalte direkte

salgskostnader 949 868 000 860 831 000
Mottatte provisjoner for

avgitt gjenforsikring og

gevinstandeler 534 480 000 465 620 000
Sum forsikringsrelaterte

driftakostnader 402 075 Q0Q0 353 945 000
Andre

forsikringsrelaterte

driftskostnader 15 502 000 90 024 000

Resultat av teknisk
regnskap 50 788 000 -42 403 000

IKKE-TEENISK REGNSKAP

Netto Inntekter fra
investeringer
Imntekter fra
investeringer i

datterforetak,

tilknyttede foretak og

felleskontrollerte foretak 26 195 000 12 276 000

Renteinntekt og utbytte m.

v. pd finansielle eiendeler 128 597 000 154 337 000
Utskriftsdato 15.08.2023 Organisasjonsnr 992 055 049 side 1 av 5
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Netto driftsinntekt fra

eiendom 12 391 o0¢C 13 481 000
Realisert gevinst og tap
pd investeringer 123 499 000 191 350 000

Administrasjonskostnader
knyttet til investeringer,

herunder rentekostnadexr 48 278 000 62 607 000
Sum netto inntekter fra

inveateringer 243 404 €00 308 837 000
Andre inntekter og

kostnader

Andre inntekter 85 949 000 79 874 000
Andre kostnader 190 566 000 187 455 000

Resultat av ikke-teknisk

regnskap 138 387 000 201 256 000
Resultat for skattekostnad 189 175 000 158 853 000
Skattekostnad 71 432 000 50 800 000

Resultat fer andre

inntekter og kosztnader 117 743 000 108 053 000
Totalresultat 117 743 000 108 053 000
Utskriftsdato 15.08.2023 Organisasjonsnr 992 055 049 Side 2 av 5
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Organisas jonsnr: 992 055 049
HDI GLOBAL SE FILIAL NORGE

BALANSE

Belep i: BOR Rote 2022 2021

BALANSE - BIERDELER

Immaterielle eiendeler

Sum immaterielle eiendeler 0 o
Investeringer .

Investeringseiendommer 156-23%0-000-——F——168-268-000
Bygninger og andre faste

eiendommer 156 290 000 168 268 000
Aksjer og andeler i

datterforetak,

tilknyttede foretak og

felleskontrollerte foretak 2 916 259 000 2 624 353 000
Datterforetak,

tilknyttede foretak og

felleskontrollerte foretak 2 916 259 000 2 624 353 000
Finansielle eiendeler som

mdles til amortisert kost 0 0
Andre finansielle eiendeler 6 229 169 000 6 122 773 000
Finansielle eiendeler som

mdles til virkelig verdi 6 229 169 000 6 122 773 000
Sum investeringer 9 301 718 000 8 915 394 000

Gjenforsikringsandel av
brutto
forasikringsforpliktelaser
Gjenforsikringsandel av
ikke cpptjent bruttopremie
sum gjenforsikringsandel

av brutto

forsikringsforpliktelser Q ']
Fordringer

Forsikringstakere 366 692 000 315 413 000
Mellommenn 444 555 000 369 550 000
Fordringer i forbindelse

med direkte forretninger 811 247 000 684 973 000
Fordringer i forbindelse

med gjenforsikring 613 516 000 653 610 000
Andre fordringer 832 595 000 768 538 000
Sum fordringer 2 257 358 000 2 107 121 000
Andre eiendeler

Anlegg og utstyr 11 385 000 10 533 000
Kasse, bank 476 230 000 532 944 000
Sum andre eiendeler 487 615 000 543 477 000

Opptjente, ikke mottatte

leieinntekter 52 575 000 48 8BS0 000
Andre forskuddsbetalte

kostnader og opptjente .

Utskriftsdato 15.08.2023 Organisasjonsnr 992 055 049 Side 3 av 5
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ikke mottatte inntekter 6 562 000 10 149% 000
Sum forskuddsbetalte

kostnader og opptjente

ikke mottatte inntekter 59 137 000 59 039 000

SUM EIENDELER

EGENFAPITAL OG
POCRPLIKTELSER

Innskutt egenkapital
Bksjekapital/
eierandelskapital/
garantifond
Selakapakapital

Sum innskutt egenkapital

Opptjent egenkapital
Fond m.v.
Sum cpptjent egenkapital

Sum egenkapital

Ansvarlig ldnekapital med
tilknyttede
konverteringsrettigheter
Sum ansvarlig lanekapital
m.v.

Brutto
forsikringeforpliktelaer
Avsetning for ikke

opptjent bruttopremie
Avsetning for ikke avlept
risiko

Brutto erstatningsavsetning
Sum brutto
forsikringeforpliktelser

Avsetninger for
forpliktelser
Pensjonsforpliktelser o.1.
Forpliktelser ved skatt
Forpliktelser ved utsatt
skatt

Andre avsetninger for
forpliktelser

Sum avaetninger for
forpliktelser

Forpliktelser i
forbindelse med direkte
forsikring
Forpliktelser i
forbindelse med
gjenforsikring

12 105 828 000

409 043 000
409-043-000
409 043 000

[}

409 043 000

380 000 000

380 000 o000

663 181 000

803 525 000
178 512 000

645 618 000

523 053 000

60 942 000

71 949 000

655 944 000

250 345 000

156 253 000

Andre forpliktelser
Sum forpliktelser

Utskriftsdato 15.08.2023

1 605 100 Q00
2 011 698 000

Organisasjonsnr 992 055 049

11 625 031 000

409 043 000
409-043-000
409 043 000

0

409 043 000

380 000 000

380 000 000

608 562 000

802 918 000
6 680 573 000

8 092 053 000

494 548 000

51 531 000

96 843 000

642 922 000

257 385 000

157 096 Q00
1 682 621 000
2 097 102 000

Side 4 av 5
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Pilepte kostnader og

mottatte ikke opptjente

inntekter

Andre palepte kostnader

og mottatte ikke

opptjente inntekter 3 525 000 3 911 000
Sum pdlepte koatnader og

mottatte ikke opptjente

inntekter 3 525 000 3 911 o000

S5UM EGENKAPITAL OG

FORPLIKTELSER 12 105 828 Q00 11 625 031 000
Utskriftsdato 15.08.2023 Organisasjonsnr 992 055 049 Side 5 av 5
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HDI Global SE 2022 Annual Report
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HDI Global SE at a glance

2022 201
Gross premiunt income EUR million 5,796 5.109
Increase/decrease in gross premium income % 13.5 129
Income from premiumns eamed for own account EUR million 2,220 2,088
Expenses on insurance claims for own account EUR million 1,759 1,691
Loss ratio for own account ? % 79.2 81.0
Expenses for insurance operations for own account EUR millica 415 95
Expense ratio for own account™ . % 18.7 189
Underwriting result before equalisation reserve for own account EUR millien sl 44
Combined ratio for own account % 979 9g
Investments EUR million 9302 8915
Investment income EUR million 292 kY|
Non-underwriting result” EUR millicn 138 203
Result from ordinary activities EUR million 189 160
Tax expense EUR million n 51
Loss (- ) profit transferred under a profit-and-loss transfer agreement EUR million 118 108
Operating profit/loss (result from ordinary activities less changes
in the equalisation reserve) EUR million 190 246
Capital, reserves and underwriting provisions
Equity EUR milfion 409 109
Subordinated liabilities EUR million 380 330
Equalisation reserve and stmilar provisions for own account EUR miltion 804 |03
Other underwriting provisions for own account™ EUR million 7,834 7.278
Total EUR miliion 9427 3870
Of eamed premiums for own account % 4246 42438
Ratic of underwriting provisions for own account™ % 3211 3170
[nsurance contracts 1,000 712 671
Reported claims 1,000 203 180
Average number of empleyces throughout the year Number 1,499 2,805

Germm emplavees transferred o HIN AG as of March 4. 2022

1) Expenses on insurarce claims for owi accownt as a perceniuge of premmums earmed for ovn acconnt

2) Faxpenses or fnsurance operdtions for own account ax 4 perceniage of premium varied for own accemmnil
3} Sum of expenses on insurance chamy for own accaunt wxd expenses on invurance operations for own acconnt ax a percenioge of carned premiums for own
account

4} Sum af nes investmens income aid other comprehensive income
35) Excluding provision jor premium refinds

6) Provision for cutsianding claipm for own acconttt an o percentage of carned promitims for owh accott

For computational reasons, the tablex may shew rounding differcuces of +7- one wiil cout,
Monetary amounts that ure smaller than EUR 0.5 thetoand are sbown as 0%, Figires that are not
comilable for the Compeniy are marked with an  n-dash’.
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2 Letter from the Chairman. HDI Global SE.

Ladies and Gentlemen,

HDI Global successfully concluded financial vear 2022 despite the
challenges faced by the world economy during the past year, Armed
conflicts in Europe, a global pandemic, rising inflation and the UK
mourned the loss of a head of state. That outlines the circumstances
of HDI's founding years in the early 20th century, but is also a good
description of the past year.

Nevertheless, these historical parallels end when examined more
closety. After all, many of the risks that companies regularly cite
today when asked about the biggest threats to their business did not
exist when HDI was founded: international supply chains, container
ships up to 400 metres long, cyber risks and exponentially increa-
sing natural disasters.

Take hurricane “lan”, for example, The hurricane was the third
costliest natural disaster of all time and caused widespread damage
in western Cuba and the southeastern United States. Anyone who
had followed the news must have undoubtedly thought of hurricane
“Katrina” in the summer of 2005, The insured loss at the time was
65 biltion doltars. In today’s prices, that would be 89 billion dollars.
According to current estimates, “lan” could lead to a total economic
loss of well over 100 billion dollars.

Or take a look at China — specifically at the container ficight
business at the time of the Chinese zero-Covid strategy. This
rigorous approach to Covid-19 has caused significant dislocation in
the world’s supply chains. Whereas in the past it was mainty the
electronics sector or the automotive industry that were affected due
to the chip shortage, in the case outlined here nearly all sectors were
affected.

Both examples are emblematic of global developments that we are
currently seeing. On the one hand, climate change is causing
extreme weather events to occur more frequently. With that in mind,
the increasing value added concentration is intensifying the risk situ-
ation in companies, Aggregate losses are rising and we are clearly
seeing a trend towards very large losses. The second example shows
how the supply chains of globally operating companies can be
disrupted today. These risks can affect any industry.

The fact that many of our customers have recognised these trends
and are responding to them gives me confidence. Risk management
is playing an increasingly important role in companies. Certainly,
the Covid-19 pandemic was something of a wake-up call for many
businesses. The new approaches taken by companies are here to
stay.

The fact that we at HDT Global are helping companies successfully
navigate thetr way in this increasingly complex world also gives me
confidence. Ingrained in our DNA is the approach to always find
solutions to make our customers resilient and successful. As a
partner 10 industry and its transformation, we support our customers
with our expertise in more than 175 countries — in 39 of which with
local HDI Group entities.

Our experts at HDJI Risk Consulting address the fragility of
international supply chains by helping our customers identify such
critical bottlenecks and determine their loss potential. For example,
if you are a medium-sized enterprise with 250 million euros in sales
and you see that a supplier has a loss potential of 50 million curos,
that is a very different statement than simply classifying the supplier
in a red risk category. To do this, you need experts from a wide

range of professional fields — and the best data basis.
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Leiter from the Chairman. HDI Global SE. 3

Given the increasing trequency and intensity of loss evenls caused
by natural hazards, prevention is key. It starts with site planning.
With our geographical information system Argos er HDI Green 4.0,
we can assess the extent of natural hazard risks more accurately and

support our customers in their planning.

Inflation, recession concerns and global tensions are crealing a
challenging market environment for managerial liability. Neverthel-
€58, our customers continue to adhere to globalisation. As part of
international programmes, we support them in countering the increa-
sing liability risks arising from globally ramified business and

supply relationships as well as rising compliance requirements.

And we also want to further raise awareness of cyber risk among
companies. With Value Added Services, we offer services that go
beyond traditional risk transfer and improve companies” risk
defences. This way, we boost companics’ resilience to cyber risks,

thereby rendering the remaining cyber risk insurable.

The fact that FIDI Global grew profitably again in 2022 gives me
confidence. This growth comes from international business, but also
from our home market Germany.

You could say that we have grown despite the challenges outlined
carlier. But [ think it's much more likely that these challenges have
facilitated our growth and our customers’ awareness of serious,
long-term relationships. This is because we offer customers genuine
added vatue for their business, standing by their side preemptively
well before crises occur — and we remain a reliable pariner when

they do occur. We will consistently continue along this path in 2023.

Our “HDI Global 4.0” strategy, our vision of “Pioneering value
driven insurance solutions globally” and our purpose “Together we
take care of the unexpected and foster entreprencurship™ give me
confidence that we are well-prepared to act as an efficient underwri-
ting champion offering our innovative insurance solutions and

services worldwide,

Last but not least, our employees in Germany and abroad, who bring
our vision and purpose to life for our customers every day, give me
the most confidence. With their expertise and dedication, they are
the backbone of all those services that underpin my aforementioned
confidence. For this, I and HDI Global’s entire Board of Manage-
ment would like to express our sincere thanks (o our employees.

In addition, as the Board of Management team, we would alse like
to thank our customers and business partners for their close
relationship with us and for their confidence in our insurance

solutions and services.

Sincerely

—=

e

Dr Edgar Puls
Chairman of the Board of Management of HDI Giobal
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4 HDI Giobal SE. Governing bodies of the Company.

Governing bodies of the Company

Supervisory Board

Torsten Leue
Chairman

Hannover

Chairman of the Board of Management of

HDI Haftpflichtverband der Deutschen
Industrie V. a. G. and of Talanx AG

Ulrich Weber
(until 3.3.2022)
Deputy Chairman
Krefeld
Attorney-at-law

Ulrich Wallin

(since 3.3.2022)

Deputy Chairman
Hannover

former Chairman of the
Board of Management of
Hannover Riick SE

Dr Joachim Brenk

Lubeck

Chairman of the Board of
Management of L. Pessehl & Co. mbH

Dr Michae! Ollmann
Hamburg
Management Consultant

Sebastian Gascard*

{until 28.2.2022)
Isernhagen

In-house Company Lawyer
(Liability Underwriter)
HDI Global SE

Jutta Milck*

(until 28.2.2022)
Diemelstadt

Account Manager
Industrial I.ines Sales
HDI Global SE

Harald Rauw*
(since 1.3.2022)
Billingen (Belgium)
Director Property
HDI Global SE

Belgium branch office

Stylianos Vasilopoulos*

(since 1.3.2022)

Athens (Greece)

Underwriting Manager Transport
HDI Global SE

Greece branch office

* Employee representative
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Board of Management

Dr Edgar Puis
Chairman
Member of the Board of Management

responsible for

Dr Christian Hermelingmeier
Member of the Board of Management
responsible for

= Accounting

Governing bodies of the Company. HDI Global SE. 3

Andreas Luberichs
(until 30.6.2022)

Claire McDonald

“ilic Chairman dutics as stipulated under the

Rules of Procedure
= Intermal Auditing
* Human Resources
* Corporatc Development
* Region Germany
as well as Member of the
Board of Management of
HDI Hafipflichtverband der Deutschen
Industric V. a. G. and of Talanx AG

Ralph Beutter

Member of the Board of Management
responsible for

= Specialty Business

= Aviation insurance

» Legal protection insurance

» Communications

Dr Mukadder Erdlinmez

Member of the Board of Management
responsible lor

= Liability insurance

= Cyher insurance

= Motor insurance

» Coordination of passive reinsurance

= Premium Collections

= Investment Management

» Controlling,

= Risk Management

= HDI Reinsurance (Ireland) SE
» Actuarial Function

= Money Laundering Prevention
= Compliance

David Hullin

Member of the Board of Management

responsible lor

= Globat Marketing & Distribution

= Region Europe

= Region America (North and Seuth
America)

« Region East: Africa, APAC. Russia

Dr Thomas Kuhnt

Member of the Board of Management
responsible for

=T

= Guidance/Technical Pricing

= Operations

= HDI Giobal Network AG

= Group accident insurance

= Strategic investments

Member of the Board of Management

responsible for

= Property insurance (fire insurance and
engineering insurance)

= Marine insurance

* Risk Engineering

Jens Wohlthat
(until 30.9.2022)
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6 HDI Global SE. Repart of the Supervisory Roard.

Report of the Supervisory Board

The Supervisory Board continuously monitored the Board of
Management's conduct of business in the past financial year 2022 in
accordance with the responsibilities incumbent on it under the law,
the articles of association and the rules of procedure and received
comprehensive oral and written reports from the Board of Manage-
ment on the business development and economic position of the
Company. The Chairman of the Supervisory Board was further
informed by the Chairman of the Board of Management about
important developments and upcoming decisions on a regular basis.

The Supervisory Board held two ordinary meetings on 3 March
2022 and 3 November 2022 and one extraordinary meeling on 14
June 2022, During these meetings, the reports of the Board of
Management on the current financial year and the economic and
financial performance of the Company were discussed in detail. As
part of the written and verbal reporting, the Supervisory Board was
also informed about the Company's risk position as well as any

changes that had occurred together with their causes.

Based on the results of the annual sel{-assessment, the existing
knowledge, skills and experience were discussed within the Supervi-
sory Board. In this context, it was decided to additionally include
the issue of sustainability in the catalogue of topics relevant for the
self-assessment in view of the increasing importance that this topic
also has for Supervisory Board activities.

Likewise, the previous topic of “IT™ was expanded to include the
item "Digital transformation” in order to take into account the
increasing demands of technological innovation on Supervisory
Board members.

The Supervisory Board participated in the decisions of the Board of
Management within the scope of its legal and statutory responsibili-
ty and assured itself that the management of the Company was
conducted in a manner that was lawful, proper, appropriate and
profitable. During the 2022 financial year, there was no occasion for
the Supervisory Board to undertake examinations within the
meaning of section 111(2) of the German Stock Corporation Act
(AKIG).

The Supervisory Board's Personnel Committee convened for three
meetings in the reporting period and made recommendations {o the
full Supervisory Board regarding resolutions, in particular with
respect to the composition of the Board of Management as well as
the remuneration of its members.

Points of focus for the deliberations in plenary sessions

The Supervisory Board's advice focused, among other things, on
dealing with the Company’s specific inflation risks, developing a
globally harmonised HR strategy and the digital transformation.
Furthermore, the operational planning of the Company for financial
year 2023 was discussed in detail.

To the extent that the transactions and measures taken by the Board
of Management required the approval of the Supervisory Board in
acceordance with the law, the articles ol association and the rules of
procedure. resolutions to that effect were adopted after a review and
deliberations.

The Supervisory Board satisfied itself that the internal control and
risk management systems were performing well and received

ongoing reports on this from the Board of Management,

Audit of the annual financial statements

The annual financial statements as at 31 December 2022 as well as
the management report presented by the Board of Management,
including the accounting, were audited by PricewaterhouseCoopers
GmbH, Wirtschaftsprifungsgesellschafl, Hannover. The auditors
were appointed by the Supervisory Board, which also awarded the
specific audit engagement,

The andit did not lead to any reservations. The unqualified audit
opinion states that the accounting and the annual financial state~
ments present fairly, in all material respects, the net assets, financial
position and results of operations. and that the management report is
consistent with the annual financial statements, The documentation
for the annual financial statements and the PricewaterhouseCoopers
GmbH audit reports were forwarded to all Supervisory Board

members on a timely basis.
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The independent auditor was present at the meeting of the Finance

and Auditing Commiuee held on 3 March 2023 to discuss the annual
and the
performance and quality of the audit, and was avaitable to the

financial st 1t report, reported on the

Committee to provide additional information, The Commitiee

discussed the annual financial stalements prepared by the Board of’

Report of the Supervisery Board. HDI Global SE. 7

Composition of the Supervisory Board and the Board of
Management

in the course of an internal reorganisation under which all German
employees were transferred from HDI Global SE to HDI AG
effective 1 March 2022, the previous employee representatives on
the Supervisory Board, Jutta Mick and Seb

d

Gascard, stepp

Management, reviewed the audit report of the independent auditor,
and addressed follow-up questions to the independent auditor on
some specific points. The Committee arrived at the conclusion that
the audil report was in compliance with sections 317 and 321 of the
German Commercial Code (HGB) and that it did not raise any
concerns. The Committee further concluded that the management
report satisficd the requirements in section 289 HGB and conformed
to the statements in the reports to the Supervisory Board pursuant to
section 90 AktG. The management report was also consistent with
the Committee’s own assessmenl of the Company’s position. The
management report, and in particular the statements made therein
regarding the future development of the Company, were approved
by the Committee.

Following the final results of the Committee’s examination of the

and the

annual financial nent report, il concurred

with the auditor’s opinion and recommended that the Supervisory
Board approve the annual financial statements prepared by the

Board of Management.

Furthermore, the Commiittee examined the quality of the audit based
on the reporl presenied.

The auditor was also present at the meeting of the Supervisory
Board held on the same day, summarised the items discussed at the
Audit Committce meeting and presented the results of the audit. No
objections are to be raised based on the final results of the examina-
tion of the annual financial statements and management report
carricd out by the Supervisory Board; consequently, the Supervisory
Board concurred with the Committee's recommendation and
approved the annual financial statements prepared by the Board of
Management on 3 March 2023. The annual financial statements are
thereby adopted.

down from the Board. Harald Rauw and Stylianos Vasilopoulos
were newly elected to the Supervisory Board as employee represen-

tatives beginning 1 March 2022,

Furthermore, the Annual General Meeting on 3 March 2022
reclected Torsten Leue, Dr Joachim Brenk and Dr Michael Ollmann
as members of the Supervisory Board in the regular election of
shareholder representatives on the Supervisory Board. Ulrich Weber
was no longer available for reetection due to his age, Ulrich Wallin
was ncwly elected to the Company's Supervisory Board as a
shareholder representative by the Annual General Meeting. Messrs.
Leue and Wallin were subsequently elected Chairman and Vice
Chairman of the Supervisory Board, respectively, at the constituent
meeting of the Supervisory Board.

Andreas Luberichs and Jens Wohtihat siepped down from the Board
of Management effective upon the expiry of 30 June 2022 and 30

September 2022, respectively.

The Supervisory Board wishes to thank the members of the Board of
Management and all employees for their commitment and contribu-

tion during the reporting period.

Hannover, 3 March 2023
On behalf of the Supervisory Board

Torsten Leue

(Chairman)
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] HDI Global SE. Management report,
Basic principles of the Company. Report on economic position.

Management report

Basic principles of the
Company

HDI Glebal SE is an entity of the Talanx Group and bundles the
worldwide operations in the Industrial Lines Division. It is a wholly
owned subsidiary of Talanx AG headquartered in Hannover, Ger-

many.

For decades, HDM Global SE has been one of the leading insurance
providers of corporate groups, industry and small and medium-sized
enterprises in Eurepe. Beyond its prominent presence in the German
market, the Company conducts significant activities in more than
160 countries through foreign branch offices, subsidiaries and fcl-
low subsidiaries as well as a network of partners, One of HDI Glob-
al SE’s strategic objectives is globalisation in order to serve globally
active clients with local policies even better by providing the speci-
fied service and insurance protection worldwide for all risks includ-
¢d.

From third-party liability, motor insurance, accident as well as fire
and property insurance to marine and engineering insurance: HDI
Global SE offers the complete range of products for the coverage of
entrepreneurial Tisks, Global coverage in the form of international
insurance programmes demenstrates the operational capabilities of
the Company.

Report on economic position

Macroeconomic and industry-specific
environment

Macroeconomic development

With the less dangerous Omicron variant, a largely immunised po-
pulation and the gradual lifting of COVID-rclated restrictions, the
stage seemed set in early 2022 for a continuation of the post-
COVID upswing from the previous year. However, the economic

- outlook deteriorated substantially as a consequence of the Russian

war against Ukraine and the resulting explosion in energy and food

commodity prices. Slowed by record high inflation and tighter mon-
ctary policy, the global economy grew by only 3.4% year-over-year
in 2022 after its record year in 2021 (+6.2%).

In Germany, these worsening economic conditions had a negative
impact in particular on the (energy-intensive) industrial sector,
whose most recent output was still almost 9% below their pre-pan-
demic level. Supported by extensive financial incentives (including
energy assistance, 9-curo licket. etc.} and high savings resulting
from forestalled consumption in the pandemic vears, private house-
holds, on the other hand, increased their consumption considerably
by 4.6% year-over-year despite substantial price pressure — the high-
est figure since reunification. In the wake of strong domestic de-
mand, growth in imports exceeded that of exports despite a weaker
euro, The deteriorating economic sentiment among households and
businesses along with a sharp rise in interest rates again ensured that
capital expenditure (CapEx) was virtually stagnant in 2022, with
construction investment declining. German gross domestic produet
{GDP) growth ol +1.9%% year-over-yeat lagged hehind that of the
eurozone as a whole (+3,3%), partiy as a result of greater depen-
dence on Russian pipetine gas, the supply of which almost ground to
a complete halt in the summer,

GDP in the USA contracted in the first two quarters of 2022, putting
the economy in a temporary technical recession. However. both in-
creases in private consumption and capital expenditure (excluding
housing) in this period and the robust labour market (+4.8 million
new jobs) argued against broad-based weakness in the US economy
last year. Nevertheless, headwinds from high inflation and the US
Federal Reserve’s continuous tightening of monetary policy begin-
ning in March ensured that growth of 2.1%% in 2022 fell considerably
short of the record year 2021 (+5.9%).

In contrast to industrialised countries. growth in emerging markets

and developing countries in 2022 fell below the recent years’ aver-
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age, although the pictuee here differed from one country to the next.
Eastern European countrics brought up the rear. led by the warring
pariivs Russia and Ukraine, while commodity-exporting countries in
particular. for example from Latin America, took the Icad in the face
of the global commodity price rally. China’s growth fell to its sec-
ond-lowest level in almost 50 years (+3.0%) duc to its strict zero-
COVID policy, which continued until December, along with the dis-
tortions on the real estate market,

Managemecnt report. HDI Global SE. &
Report on cconomic position.

from USD 78 1o USD 128 per barrel. However, at USD 86 per bar-
rel at the end of the year it was only around 10% higher than at the
beginning of the vear. The euro temporarily fell below parity with

the US dollar for the first time in 20 years, declining 5.9% to USD

1.07 over the year.

International insurance markets

In light of the macrocconomic environment the international proper-

ty/casualty insurance business proved to be robust, Despite high

Shasply increasing demand in the wake of the post-pandemic recov-
ery, the mere gradual casing of supply chain bottlenecks and the
cominodity price shock provided for new inflation records in 2022,
For ¢xample, while the price of gas in Europe was below EUR
20/MWh on average until 2020, it exceeded EUR 70/MWh by the
end of 2021 even before the outbreak of war and rose to a peak of
EUR 311/MWh in 2022. Against this backdrop, inflation in the cu-
rozone peaked at 10.7% and averaged 8.4% in 2022 — the highest
level since the inception of the monetary union. In the USA, broad-
based price pressure resulting from high demand and rising wages,
in particular, ensured a peak of 9.1% (annual average 2022: 8.0%;
4-decade high).

Against this backdrop, the Fed and the ECB, among many other
central banks around the world, also implemented a monetary policy
reversal in 2022, The former raised ifs key interest rate from 0.00 -
(.25% 10 4.25 — 4.50% at a pace not seen since the 1980s. The ECB,
on the other hand, ended the phase of negative key interest rates that
had lasted since 2014 and increased the deposit rate from -0.50% to
2.00%. Thus, commergial banks are recciving a positive inlerest rate
on their deposils with the centrai bank for the first time since 201 1.

Capital markets

International stock markcts reacted to the outbreak of war in Febru-
ary/March with substantial price losses and were unable to recover
the tnitial losscs over the course of the vear (DAX -12.4%; EURQ
STOXX -14.5%; S&P 500 -19.7%). Emerging markets performed
even worse (MSCI EM -21.8%), with heterogeneous regional devel-
opments as a result of the direct and indirect effects of the Ukraine
war and China’s COVID policy (MSCI China -22.1%: MSCI Latin
America -0.1%; MSCI Eastern Europe -82.9%, all in US dollars).
Apart from regional developments, the main reason for the stock
markets’ weak performance was the departure of central banks from
their loose monctary policy, which at the same time also led to sharp
price losses on the bond markets. For example. the yield on 10-year
US Treasurics rose from 1.51% 10 4.24% a1 its peak and stood al
3.87% at the end of the year. The yield on German government
bonds of the same maturity lefl negative territory in 2022 and
climbed from -0.18% to 2.57%. In line with the prices of many
other commaoditics, the price of oil (Brent) rose sharply at its peak

“global inflation, positive real prentium growth was recorded overall
in 2022. The industrial business in particular benefited from further
market hardening. Growth in emerging markets was higher than in

the developed insurance markets.

Asia-Pacific exhibited the strongest-growth among the developed in-
surance markets. North America also recorded positive real premi-
um growth. In Europe, on the other hand, the premium trend was
below the rate of inflation. Positive real premium growth in emerg-
ing markets was driven by growth in both China as well as in Latin

America.

Losses caused by natural catastrophes in the reporting period were
below the previous year’s level, but again above the ten-year aver-
age to date. More than a third of the total losses and around half of
the insured losses worldwide were caused by Hurricane lan in the
USA and Cuba at the end of September, In 2022, Europe was affect-
ed by winter storms “Ylenia”, “Zeynep” and “Antonia” as well as
by hailstorms in France and neighbouring Spain.

International non-Jife reinsurance 8lso recorded positive premium
growth in the reporting period. [n light of the heighiened macroeco-
nomic uncertainty, the continuing trend towards higher individual
losses from natural catastrophes and the development of intlation in
particular, the frend towards price increases already observed in pre-
vious years continued in the course of the policy renewal rounds

during the vear.

German insurance industry

In property/casualty insurance, the German insurance industry
recorded higher premium growth in 2022 than in the previous year.
The overall development was characterised by inflationary adjust-
ments of premiums and insured sums to reflect rising price levels.
The motor insurance business recorded a nominal increase in premi-
ums, but was impacted by fewer new registrations and re-registra-

tions compared with the previous year.

Total claims payments were below the previous year's level. The fi-
nal assessment of losses duc to natural hazards by German property
insurers was marked by fewer extreme weather events in 2022 than
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in the previous year and thereby barely exceeded the long-term
average. The most severe natural hazard losses were caused by win-
ter storms “Ylenia”, “Zeynep™ and “*Antonia” at the beginning of the

year.

Legal and regulatory environment

Insurance companies (primary insurers and reinsurance companies)
are subject to comprehensive legal and financial supervision by su-
pervisory authorities around the world. In the Federal Republic of
Germany, this is the responsibility of the Federal Financial Supervi-
sory Authority (BaFin). In addition, there are extensive legal re-
quirements for business activities. In recent years, the regulatory
framework has become more stringent. which has led to increasing

complexity. This trend continued in 2022.

The marketing of insurance products is subject to extensive legal re-
quirements. When cooperating with intermediarics. primary insurers
must comply with the statutory requirements as well as the require-
ments of BaFin Circular 11/2018 Insurance Distributions governing
cooperation with insurance intermediaries as well as regarding risk
management relating to distribution, Product monitoring and the
governance of insurance products isare governed, among other
things, by Delegated Regulation (EU) 2017/2358 of'the European

Commission.

Overarching aspects of business organisation (“system of go-
vernance”) as well as key terms such as “proportionality”, “manage-
ment boards” and “supervisory boards” are explained from the per-
spective of the supervisory authority in BaFin Circular 22017 (VA)
regarding the regulatory interpretation of the Minimum Require-
ments under Supervisory Law on the System of Govemance of [n-
surance Undertakings (MaGo). Regardiess of the lack of direct
legally binding obligation of this Circutar, the MaGo will also be
taken into consideration in the structure of the Group’s organisation,
in particular in the areas of general governance, key functions, the
risk management system, requirements on own funds, the internal

control system, outsourcing and business continuity management.

HDI Global SE is obligated to prevent money laundering based on
the Money Laundering Act (Gw(i). Minimum standards for HDI
Global SE are delined for this purpose by HDI V. a. G. as the parent
company of the Talanx Group. The Group Money Laundering func-
tion rolled out a Group-wide risk analysis in all divisions driven by
events or at least annually in the fourth quarter of the year based on
the requirements of the German Money l.aundering Act (GwG) and
documents the risk-hased measures taken by Group companies obli-
gated (o prevent money laundering. In addition, Group-wide repont-
ing on a quarterly basis ensures the exchange of information within
the Group. HDI Global SE’s risk of being misused for money {aun-

dering or the financing of terrorism is classified as low overall.

Digialisation has increased in significance in recent years. Fhis is
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accompanied by a transition to digital, data-based business models;
the resulting legal issucs and challenges with a focus on 1T security
are atso playing an increasingly important role for HD{ Global SE.

With Circular 10/ 2018 regarding Supervisory Requirements for 1T
in Insurance Undertakings (VAIT), the BaFin provided instructions
for interpreting the provisions governing business organisation in
the Insurance Supervision Act (VAG) insofar as they relate to the

companies” technical/organisational provisioning,

The same applies with respect to Circular 1172019 regarding Super-
visory Requirements for IT in German Asset Managers (KAIT).
These Circulars are updated and expanded on an ongoing basis.
Furthermore, the agency published guidance for outsourcing to
cloud providers. In addition, there were regulatory initiatives this
year at the level of the EU and in Germany for the development, im-
plementation and use of artificial intelligence that also affect the in-
surance industry and whosc development and concrcte cffect on the

Talanx Group is being observed.

In HDI Global SE we handle extensive personal data, among other
things. for the processing of applications and payments as well as
the execution of contracts. In order to ensure compliance with data
protection requirements, such as the EU Geueral Data Protection
Regulation (GDPR) and the German Federal Data Protection Act
{BDSG}), the data protection management system is designed to ob-
serve and monitor the requircments. Employees are sensitised 10 the
careful handling of data (training) and are committed in writing 10
compliance with data protection requirements. For process-indepen-
dent data protection requirements, such as the commissioning of ser-
vice providers. central procedurcs musi be observed. The same
applies Lo the data protection rights of customers, sharcholders and

cmployees,

Compliance with applicable iaws is a requirement for the perma-
nently successful operations of HDI Global SE. The Company pays
close attention to adapling its business and products (o the legal, re-
gulatory and tax environment. The mechanisms installed for this
purpose ensure that future legal developments and their effects on
our business activities are identificd and evaluated at an early stage
so that we can make the necessary adjustments in good time.
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Business performance

Insurance business as a whole

2021 2021 021 2021
EUR milfion Gross Net Gross Net
Premiuvms 5,79% 2277 5.1 2,154
Premiums camed 5,586 2220 4,897 2.088
Expenses for
insurance claims 3,989 1,759 3.397 1,691
Expenses for
insurance operntions 950 415 861 395
Underwriting result
for own account 51 -42
In%
Loss ratio* T4 792 69.4 21O
Expense ratio** 7.0 8.7 176 189
Combined ratio*** 88.4 97.9 #7.0 9.9
* Fxpenses on i claimsasa] of p earned.

** [ixpenses on insurance uperalions av 4 percentage of premivmy carned.

Mo Sum of expenses on insurance claims and expenses on instrance
earmed.

) asa off
HDI Global SE’s gross written premiums increased by EUR 687
million to EUR 5,796 (5.109) million in the reporting period, there-
by exceeding the expectations. This is due in particular to portfolio
growth in the third-party Hability, all-risk and engineering insurance

lines,

Gross premiums for the financial year

EUR million, %

Liability insurance 1.902 328
Allrisk insurance 1,854 320
Engineeting Insurance 570 9.8
Motor insurance 495 85
Marine and aviation insurance 479 83
Fire insurance 209 36
Other Insurance 205 3.5
Casualty insurance 83 14
Total 5,796 100.,0

Net premiums earned increased Tess significantly than gross writien
premiums, rising by EUR 133 million to EUR 2.220 (2,088) million,
which can be primarily attributed to adjustments to intra-group rein-

surance.

Despite a tower burden of targe losses compared with the previous
year, gross claims expenses increased substantially by EUR 591 mil-
lion to EUR 3,989 (3,397) million. In addition to the higher volume

of losses due to growth, the natural catastrophes — the flood in Aus-
tralia and Hurricane lan — were characteristic of the claims cxpenses
for the financia! year. In addition. the currently high rates of infla-
tion fed to an inflationary increase in claims expenses across all
lines of business due to rising price levels. Moreover, in motor in-
surance an increase in claims compared with the previous year could
be observed after the pandemic subsided. Run-oft profit decreased
significantly by EUR 320 million year-over-year to EUR 217 (537)
million due to the consideration of foss inflation in the underwriting
provisions for previous years. Conscquently, the gross loss ratio in-
creased moderately by 2.0 percentage points to 71.4% (69.4%).

The aforementioned effects were less evident in net expenses for in-
surance claims as a result of reinsurance relief. These expenses nev-
ertheless increased by EUR 68 million to EUR 1,759 (1.691) mil-
lion, resulting in an expected 1.8 percentage point improvement in
the net loss ratio from §1.0% to 79.2%.

Gross commrission expenses rose by EUR 45 million to EUR 553
(508) million and therefore in line with robust growth on a gross ba-
sis. Gross administrative expenses increased by EUR 44 million to
EUR 397 (353) million and thus lagged disproportionately behind
the premium trend, which led to a slight decrease in the expensc ra-
tic on a gross basis of 0.6 percentage points to 17.0% (17.6%6). This
trend continued on a net basis, resulting in a stable net expense ratio
of 18.7% (18.9%), despite an increase of EUR 20 million to EUR
415 (395) million in net expenses for insurance operations.

The combined ratio reflected the aforementioned ¢ffects and in-
creased to 88.4% (87.0%) on a gross basis as a result of claims ex-
penses, while expectations were exceeded with a substantial net de-
crease of 2.0 percentage points to 97.9% (99.9%).

Overall, an improved underwriting result of EUR 51 (-42) mitlion
was achieved, therehy exceeding our expectations. In addition to the
aforementioned effects, the result includes income from the reduc-
tion in other net underwriting provisions of EUR 13 (41) million,
mainly from the all-risk, fire and liability insurance lines. This also
includes an addition to the equalisation reserve in the amount of
EUR 1 (86) million.
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Direct written insurance business the increase in premium volume. The gross expense ratio decreased
slightly by 0.1 percentage points to 14,7% (14.8%). The net expense
Liabtlity insurance ratio increased to 14.6% (12.7%) due to a reduction in reinsurance

commissions.

2022 2022 P12l pi1)d]
EUR million Gross Net Grows Net  The combined ratio reflected the developments described above and
Premi 1.351 631 L7 507 - .
o . was equal 10 104.5% (88.8%) for the gross ratio and 99.4% (97.3%)
Premiums camed 1.32s 613 1157 523 N .
- for the net ratio.
Expenses for
insurance claims 1.189 520 850 42 J——
Expenses for After allocating EUR 5 (7) million to the equalisation rescrve, the li-
insurance operations 195 9% 7 60 ey . ™
Lad ability insurance line shows a net underwriting loss of EUR 1 (21)
Underwriting resylt .
for own account I 2t million.
In%%
Loss ratio 89,7 84,7 4.0 8416
Expense mtio 14,7 146 148 127
Combined ratio 104,5 9.4 88.8 975

Liability insurance mainly covers commercial general Nability
{CGL). In addition, the special lines, personal, pharmaceutical, plan-
ning. medical malpractice and nuclear facility liability insurance
lines and pecuniary loss Hability insurance for governing bodies as
well as the US casualty business currently being liquidated are pre-

sented under this item.

Giross wrillen premiums were increased in the financial year by a to-
tal of EUR 176 million to EUR 1,351 (1,174) miltion owing to port-
fulio growth. Net premiums camed rose year-on-year by a total of
EUR 90 million to EUR 613 (523) million.

Gross expenses on insurance claims climbed EUR 333 million to
EUR 1,189 (856) million. The loss ratio for the financial year in-
creased year-on-year to 77.6% (71.5%) and the loss ratio for the pri-
or financial year rose to 12,1% (2,595}, The run-ofl loss increased by
EUR 132 million to EUR 160 (29) millton. This develepment is due
to cflects of inflativn and o increases in reserves for individual
claims in Germany and abroad, most of which are reinsured. Claims
expenses for the financial year increased by EUR 202 mitlion to
EUR 1,029 (827) million,

Net expenscs for insurance claims increased by EUR 77 million to
EUR 520 (442) million as a result of higher expenses in Genmany
and abroad for the financial year. The run-off result increased by
EUR 60 million to 4 run-0IT profit of EUR 56 {run off'loss of EUR
4) miflion. Accordingly. the net loss ratio increased slightly in the fi-
nancial year by 0.1 percentage point to 84.7% (84.6%).

Expenses for insurance operations amounted to EUR 193 (171 mil-

lion on a gross basis and EUR 90 (66) miilion on a net basis due to

20.08.2024 kI 15:40 Brgnngysundregistrene Side 22 av 95



Brgnngysundregistrene Arsregnskap regnskapsaret 2022 for 992055049

14 HDI Global SE. Management report.
Repor! on economic position,

Fire insurance

2021 021 021 021
EUR million Gross Net Gross Net
Premiems 195 84 19 79
Premiums camed 194 B2 187 73
Expenses for
insurance claims 83 65 146 77
Expenses for
insurance operations 35 15 37 18
Underwriting result
for own account -1 -23
In%
Loss ratio 425 776 78.1 105.5
Expense ratio 178 18,1 19.7 248
Combined ratio 60.2 95.7 978 1303

At EUR 195 (194) million, gross premium income from industrial
fire and fire business interruption fnsurance remained at the pre-
vious year’s level in the financial year. Net premiums earned rose by
EUR 11 million and were equal to EUR 84 (73) million.

Gross expenses on insurance claims for the financial year fell by
EUR 63 million to EUR 83 (146) million, Claims expenses for the
financiat vear decreased by EUR 76 million to EUR 127 (203) mil-
lion, due in particular to lower expenses for large losses in both the
NatCat and ManMade segments. The run-off result showed a profit
of EUR 44 (56) million, The gross loss ratio declined by 35.6 per-
centage points to 42.5% (78.1%).

Net expenses for insurance claims decreased analogous to insurance
claims on a gross basis, falling by EUR 12 miltion to EUR 65 (77)
million. The net loss ratio fell accordingly by 27.9 percentage points
to 77.6% (105.5%).

Gross expenses for insurance operations decreased by EUR 2 mil-
lion to EUR 35 (37) million. Net expenses for insurance operations
also decreased by EUR 3 million to EUR 15 (18) million. As a re-
sult, the gross expense ratio fell to 17.8% {19.7%) and the net ex-
pense ratio by 6.7 percentage points to 18.1% (24.8%j. The com-
bined ratio reflected the development described above and improved
10 60.2% (97.8%) on a gross basis and to 95.7% (130.3%) on a net

basis.

Overall, an underwriting result of EUR -1 (-23) million remained
for the financial year after a reversal of the equalisation reserve in
the amount of EUR 0.5 (5) million,
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Mator insurance The combined ratio increased to 97.3% (90.7%) on a gross basis and
to 101.0% (93.2%) on u net basis.

2022 2022 252t 1021
EUR million Gross Net Gross Net  After additions to the equalisation reserve in the amount of EUR 1
Premiums 386 2% 37t 269 million as in the previous year, the overall net underwriting result
; 3 3 289 ; i
Prestiums amed ® Gl A7 % for the financial ycar was EUR -1 (23) million.
Expenses for
insurance claims 307 297 275 22
Expenses for
insurance operatiens (2] 53 61 47
Undeowriting result [ —
for own account -1 23
In%
Loss ratio 80.4 832 742 769
Expense ratio 16.8 17.8 165 16,3
Combined ratie 97.3 1010 €07 @iz

An increase in premiums year-on-year was recorded in 2022, Gross
written premiums in the motor insurance line rose in the financial
year by EUR 15 million to EUR 386 (371) million. This increase
was based on agreements on surplus premiiums and new customer
relationships. The increase in gross premiums eamned was somewhat
smaller. 1t rose by EUR 12 million to EUR 382 (370) million.

Net premiums eamed increased by EUR 8 million to EUR 297 (289)
million,

Gross expenses on insurance claims rose by EUR 32 million und
were cqual to EUR 307 (275} miliion. Claims expenses for the fi-
nancigl year increased by EUR 27 million to EUR 348 (320) miilion
as a consequence of normalised traffic patterns owing to the rece-
ding COVID-19 pandemic. Run-of profit fell year-on-year by EUR
5 million to EU 40 (46) million due to inflation. The gross loss ratio
of 80.4% (74.2%) exceeded the previous year's level.

Nct expenses for claims incurred increased by EUR 25 million 1o
EUR 247 {222} million. The net loss ratio rose to 83.2% (76.9%).

Gross expenses for insurance operations increased in line with the
growth in premiums and amounted to EUR 64 (61) million. At EUR
41 (37) million, administrative expenses increased on a gross basis,
while commission expenses at EUR 23 (24) million were lower than

in the previous year.

The gross expense ratio rose slightly to 16.8% (16.5%). At 17.8%
(16.3%). the net expense ratio considerably exceeded the previous

year's ratio.
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Marine and aviation insurance The underwriting result for the financial year was EUR 57 (-13)

million after a withdrawal from the equalisation reserve in the

2012 ) . I . . .
2022 2 o amount of EUR 49 million (previous year: allocation of EUR 45
EUR million Gross Net Gross Netr . . . -
million) and a gain from the decrease in other net underwriting pro-
Premiums 367 77 2 204 L -
- visions in the amount of EUR 4 (1) million.
Premiuens earned 354 83 316 197
Expenses for
insurance claims 219 30 1657 109
Expenses for
insurance operations EEl 26 0 53
Underwriting result
for own account 57 <13
in%
Loss ratio 61.8 60,9 58 552
Expense ratio 26.7 319 221 219
Combined ratio 82.5 €28 "9 83.0

Gross written premiums for marine and aviation insurance rose by
EUR 46 million to EUR 367 (322) million in the financial year. The
marine line recorded an incrcase of EUR 43 million, attributable, in
particular, to international business. The aviation line recorded pre-
mium growth of EUR 3 million to EUR 26 (23) million, primarily in

the general aviation business.

Gross expenses for claims incurred rose overall by EUR 52 million
to EUR 219 (167) million. Gross expenses for the financial year in
the marine insurance line rose by EUR 88 million to EUR 296 (208)
mitlion, which can be attributed, above atl, to an expanded portfolio
and large losses. Run-off profit in the amount of EUR 64 (49) mil-
lion was more positive than in financial year 2021,

Gross expenses for the financial year increased by EUR 4 million to
EUR 21 (16) million in the aviation insurance line, which can be at-
tributed primarily to higher claims expenses in Germany. The run-
off result increased to a profit of EUR 33 (7) million.

The gross loss ratio rose in total by 9.0 percentage points to 61.8%
(52.8%).

Net expenses on insurance ctaims declined by EUR 58 million to
EUR 50 (109) million. A significant decrease in claims expenses for
the financial year and a slight improvement in the run-off result

were recorded in the result for the marine insurance line.

The decrease in claims expenses for the financial year resulted,
among other things, from a change in the insurance line’s reinsur-

ance structure,

The combined ratio increased to 82.5% (74.9%6) on a gross basis and
to 92.8% (83.0%) on a net basis.
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Engineering insurance The combined ratio reflected the developments described above and
was cqual to 103.4% (95.4%) for the gross ratio and 82.0% (94.2%)
2022 2022 2021 2021 for the net ratio.
EUR million Gross Net Girasy Net
Premiums 402 167 354 45 QOverall, a net underwriting profit of EUR 25 (7) million was report-
i . a2 . . - -
Premiums camed 368 156 127 133 ed for the engineering insurance line.
Expenses for
insurance ¢laims 306 106 245 Hi4
Expenses for
insuranee operations - 22 68 2
Underwriting result
for own account 25 7
In%
Less ratio 83.3 68.0 747 .3
Expense ratio 20.1 13.9 27 149
Combined ratio 103.4 82,0 954 4,2

The engincering insurance line encompasses insurance for machin-
cry, installation, construction services, existing buildings’,
clectronics and machinery warranties. as well as the respective asso-

ciated busincss interruption insurances.

Ciross written premiums in the enginegring insurance line rose year-
on-year to EUR 402 (354) million, which can be attributed primarily
1o premium growth abroad. Net premiums carned amounted to EUR
156 {144) million due to the revised reinsurance structure.

Giross expenses on insurance claims for the financial year rose by
EUR 62 million to EUR 306 (245) million. Gross claims expenses
for the financial year rose by EUR 113 million to EUR 370 (257)
million. which can be attributed mainly to the branch offices in
Japan and Australia. Gross run-off showed a profit of EUR 64 (13)
million, which can be attributed primarily to international business.
These developments increased the gross loss ratio by 8.5 percentage
points to 83.3% (74.7%).

Net expenses for insurance claims decreased by EUR 8 million to
EUR 106 (114) million, resulting from several large losses from
abroad in the financial year that exhibit a high level of reinsurance.
Net run-off profit increased by EUR 26 million 10 a run-off profit of
EUR 51 (25) million, The net loss ratio fell accordingly by 11.3 per-
centage points 1o 68.0% (79.3%).

Expenses for insurance operations increased 1o EUR 74 (68) million
on a gross basis while remaining at the previous year’s level of EUR
22 (22) million on a net basis,

The expense ratio fell on a gross basis to 20.1% (20.7%) and on a
net basis to 13.9% ¢ 14.9%).
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Casually insurance The financial year exhibited an underwriting result of EUR -2 (0)

overall. The underwriting result in the financial year includes an al-

022 02. - o .
2 201 Akl i location to the equalisation reserve in the amount of EUR 7 (10)
EUR million Gross Net Gross Net .
million.
Premiums n 62 73 62
Premiums eamed 68 58 72 1)
Expenses for
insurance claims 37 34 4 32
Expenses for
insurance operations 20 18 19 17
Underwriting result
for own account -2 0
In%
1.oss ratio 537 592 469 538
Expense ratio 288 314 267 39
Combined ratio 826 20.6 73.6 826

The casualty insurance ling includes the general accident, motor ac-
cident, clinical trials and aviation accident insurance classes. By far
the largest share of gross premium income is attributable to the ge-

neral casualty insurance class, which is, in turn, driven by group ca-

sualty insurance,

The casualty insurance line recorded gross written premiums of
EUR 72 (73) million in the financial year. thereby fluctuating at the
previous year's level. The decrease in net premiums earned to EUR
58 {60) million was based on a reclassification of contracts within

the portfolio.

Giross expenses for claims incurred rose year-on-year by EUR 3 mil-
lion to EUR 37 (34) million. On the one hand, claims expenses for
the financial year decreased due to the restructuring of a portfolio.
On the other hand, the run-off result decreased, leading to an in-
crease of 6.8 percentage points in the gross Joss ratio to 53.7%
{46.9%).

Net expenses on insurance claims rose by EUR 2 million to EUR 34
(32) million, The net claims trend followed the gross trend, The net
loss ratio climbed by 5.4 percentage points to 59.2% (53.8%).

Expenses for insurance operations rose to EUR 20 (19) million on a
gross basis and EUR 18 (17) million on a net basis, Both the gross
expense ratio of 28.8% (26.7%) as well as the net expense ratio of
31.4% (28.9%) exceeded the previous year's level.

The combined ratios reflected the development described above, in-
creasing to 82.6% (73.6%) on a gross basis and to 90.6% (82.6%)
on a net basis.

20.08.2024 kI 15:40 Brgnngysundregistrene Side 27 av 95



Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 992055049

All-risk insurance
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The combined ratios reflected the developments described above
and were recorded 2t 104.4% (101.9%) for the gross ratio and

2022 2022 021 2021 104.5% (140.7%) for the net ratio.
EUR million Gross Net Gross Net
Premiums 800 192 691 135 In total, an underwriting result of EUR -8 (-34) million is reported
Premiunts eared 754 181 665 138 for the all-risk insurance linc.
Expenses for
insurance cluims 699 172 596 176
Expenses for
insurance operations 29 18 .23 3
Underwriting result
for own account -8 -34
In%
Loss ratic 96 918 895 1344
Expense ratio 1.8 9.7 124 6.3
Combined ratio 104.4 1045 1019 140.7

The all-risk business includes the insurance classes all-risk property

insurance and all-risk business interruption insurance.

In the financial year, the all-risk insurance line achicved an increase
in gross written premiums by CUR 109 million to EUR 800 (691}
miltion. This increase can be attributed substantially to the foreign
branches. Net premiums earned rose by EUR 50 million and were
equal to EUR 181 (131) million.

Gross expenses on insurance claims rose by EUR 103 million 1o
EUR 699 (596) miilion. Claims expenses for the financial year in-
creased by EUR 16 million to EUR 705 (688) million in particular
due to losses in the NatCat scgment. The run-off result showed a
profit of EUR 6 (93) million. Overall, the gross loss ratio rose by 3.1
percentage peints 1o 92.6% (89.5%).

Net expenses lor insurance claims decreased by EUR 4 million 1o
EUR 172 (176) million, contrary to the development of gross expen-
ses. This is due to the Fact that few larger losses exhibit a high level
of reinsurange, The net foss ratio improved accordingly by 39.6 per-
centage points to 94.8% (134.4%).

Gross expenses for insurance operations for the financial year in-
creased to EUR 89 (82) million, At EUR 18 million, net expenses
for insurance operations exceeded the previous year's level by EUR

10 miltion.

The expense ratio fell on a gross basis to 11.8% (12.4%) and rose on
a net basis (0 9.7% (6.3%).
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Other insurance fell year-on-year by EUR 4 million to EUR 10 (14) million. As a re-
sult, the net expensc ratio fell 10 15.4% (20.7%).

2022 2022 2021 2011

EUR million Gross Net Gross Net . . . . .
! i Compared with the previous year, the combined ratio decreased on a
Premiums 193 65 180 68 basis to 73.6% (124.8%). H b
0ss basis to 73. .8%). However, it rose 0 is
Pa— o pm . e gr % ( 0) n a net basis to
0, 10, r 3. M
Expenses for 90.5% (86.7%) owing to higher reinsurance expenses.
insurance claims 103 49 190 45
Expenses for There was an underwriting result of EUR 7 (11) million overall in
insurance operations 37 10 29 4 3 . ,
— the reporting period in the other insurance classes.

Underwriting result
for own account 7 1]
In%
Loss ratio 54.3 75.0 1038 6.1
Expense ratio 193 154 2L 0.7
Combined ratio 736 90.5 124.8 86.7

Those insurance classes that, in light of their business velumes, are
not required to be reported separately, are combined under other in-
surance. The most important aspects of this line of business relate to
industrial risks in the extended coverage (EC) insurance class.
Furthermore, the multi-line and multi-risk products as well as the le-
gal protection, crisis management and cyber classes that are
available across all insurance lines, are included in the other insu-

rance line.

On balance, pross written premiums in the other insurance line grew
year-on-year to EUR 193 (180) million. The positive premium trend
was mainly driven by strong growth in the cyber segment. The cur-
rent hard market phase and new business gave support to this in-
crease in premiums in particular in cyber, while the premium level
hardly changed in the other lines of insurance. Contrary to the gross
trend, net premiurns eamed decreased to EUR 65 (68) million as a
result of higher amounts ceded to reinsurers. Premiums and expers-
es for the financind year were ceded in full to HDI Global Specialty
SE both for the legal protection as well as the crisis management
business for financial year 2022,

Gross expenses for claims incurred declined by a total of EUR 87
million to EUR 103 {190) million. The gross loss ratio reflected 2
corresponding decrease by 49.5 percentage points and was at 54.3%
(103.8%).

Net expenses for claims incurred rose by EUR 4 million to a total of
EUR 49 (45) million. As a result, the net loss ratio increased by 8.9
percentage points to a total of 75.0% (66.1%).

Gross expenses for insurance operations fell year-on-year by EUR 2
million 1o EUR 37 (39) million. Therefore, the gross expense ratio
decreased to 19.3% (21.1%). Net expenses for insurance operations
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Business aceepted for reinsurance

Managemeat report. HDI Global SE. 21
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for insurance claims ros¢ by EUR 41 million and amounted to EUR
515 (474) million. The net loss ratio was 75.5% (78.6%).

Despite an increase of EUR 49 million in gross expenses for insu-
rance operations to EUR 363 (314} million, these expenses are
growing at a slower rate than premiums earned. The growth is main-
ly reflected in the EUR 31 million increase in commission expenses
to EUR 266 (235) million, whereas administrative cxpenses in-
creased by EUR 18 million to EUR 98 (80) million. At 18.6%

Towal

2022 2022 021 2021
EUR million Gross Net Gross Nes
Premiums 2,030 700 1.750 681
Prcmiums eamed 1.950 683 1620 o4
Expenses for
insurance claims 1.047 515 S 474
Expenses for
insurance operations 363 164 334 147
Underwriting result
for own account =27 -33
fn%
Loss ratio 537 755 550 78.6
Expense ratio 1.6 24.0 19.4 244
Combined ratio 723 9.5 744 3.0

‘The business accepted for reinsurance predominantly represents the
share of foreign premiums from international insurance programmes
fur which HI) Global SE acts as the lcad or sole underwriter for its
customers in Germany and abroad. The ceding companies in these
cases are foreign units of HDI Global SE and subsidiaries of the Ta-
lanx Group. that have written policies in the respective countries in
accordance with the specifications of HDI Global SE as well as the
direct subsidiary HDI Global Network AG.

Other sources of our indirect insurance business are the reinsurance
of captives of German and selected international key accounts as
well as the central underwriting, in Hannover. of international risks

of large forcign companies.

Giross premium income from business accepted for reinsurance
amounted to EUR 2,030 (1.750) million in the financial year and
therefore considerably exceeded the previous year's amount. The

major part ol this total. or EUR 1,054 (851) million, was attributable

to the all-risk insurance line (including business intecruption), fol-
lowed by liability at EUR 552 (514) million and engincering insu-
rance lines at EUR 168 (141) miilion. This increase resulted primar-

ily from portfolic growth.

Net premiums eamed reflect the gross trend and at EUR 683 (604)

million likewise considerably exceeded the previous year's amount.

Gross expenses for insurance cases increased in the financial year
by EUR 136 miltion to EUR 1,047 (891) million, which can be at-
tributed primarily to the higher business volume. The gross loss ra-
tio decreased by 1.3 percentage points 1o 53.7% (55.0%) as a consc-
quence of disproportionately high premium growth. Net expenses

(19.4%), the gross expense ratio was 0.8 percentage points lower
than in the previous year. Net expenses increased to EUR 164 (147)
million. Given a simultancous increase in net premiums carned, the
result is a slight decrease in the net expense ratio of 0.4 percentage
points to 24.0% (24.4%).

The combined ratio reflected the aforementioned developments,
declining 10 72.3% (74.4%) on a gross basis and to 99.5 (103.0%)

on a net basis.

Overall, a slightly improved underwriting result of EUR -27 (-33)
million was reported in the business accepted for reinsurance. This
includes an addition (o the equalisation reserve in the amount of
EUR 38 (28) million,
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All-risk insurance Branch office report
022 2022 2021 02 . "
pa— p e p . Branches as representative offices of HIDI Global SE
million 3ross Vet SToNs vet
- 1054 736 P 0 in foreign markets
Promiums i 1064 129 € 102 HD! Global SE maintains branches in foreign target markets in or-
Expenses for der to offer international customers a direct presence. HDI Global
insurance claims 518 04 163 173 SE thereby develops additional growth opportunities outside of the
ch"m for G 164 5 13 "0 domestic German market both in new markets as well as in new cus-
insurance operations 2 K E
Underwriting result ' tomer segments.
for own account =22 -1
In* Branches of HD1 Global SE
Loss tatie 516 89.0 572 895
Expense ratio 16.4 227 16.8 206 20122 2022 2021 2021
Combined ratio 87.9 1.7 739 101 EUR million, number  Gross prem. Employees* Gross prem.  Employees™
Germany,
Hannover** 2868 [i] 2694 1,801
Liabilitvi 4 France. Paris 605 153 si7 145
Liability insurance
" Linited Kingdom,
London 432 134 380 120
2022 2022 2021 201 Belg . . 204 8 1 7
EUR million Gross Net Gross Net “The Netherland
Premiums 552 297 513 298 Rotterdam 268 169 285 186
Premitums eamed 542 288 465 263 Australia, Sydney 267 m 199 R3
Expenses for Spain, Madrid 175 83 143 78
= 1 . )
nsurance claims 322 196 269 194 tualy, Milan 162 70 141 21
Expenscs for p 103 o o o Switzertand, Zurich 159 7 133 87
hsurance operations &
Underwriting result Singapore 127 3 48 28
for own account -1 -5 Canada. Toronto 127 36 100 3l
n% Ireland, Dublin 76 5 R 3
Loss ratio 59.5 67.8 579 739 Japan, Tokye m 23 65 2R
Expense mtio 19.1 226 208 233 Greece, Athens 63 29 56 26
Combined ratio 8.6 90.4 784 979 Desunark,
Copenhagen 48 24 Kh] 10
Ching, Hong Kong, 43 0 39 30
E‘ . o Malaysia, Labuan 8 1 + t
urance
ngIneering ins Norway, Oslo 4] 2 0 2
2012 2022 20 20 Total 5796 1076 5,109 2,830
o N o 3 83
EUR million Grosy Net Gross Net
Premiums 168 46 141 51
Active come emplopees as af the reporiing date,
i 158 50 21 37
Premiusms camed ** Empla \ploed by HDI AG since | March 2022
Expenses for
imsurance claims 2 43 16 pal
Expenses for
insurance operations 41 13 33 13
:_J"dﬂ“ﬁﬁﬂs result s . Key processes in individual branches
for ow account -.
" In the Dutch branch, a decision was made in connection with a
N %
Loss ratio 587 477 s r strategic realignment in 2021 not 1o continue the motor and marine
Expense ratio 257 5.4 279 315 insurarrce business. The first restructuring effects trom this can al-
Combined ratio 844 13.1 410 633 ready be seen in gross premiums as well as in the claims trend in the

motor insurance line at the end of 2022,
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Significant changes in the gross premiums of

individual branches

In the French branch, in particular new business and rate increases
in the fire, liability and motor insurance divisions led to an increase
in gross premiums of EUR 98 million to EUR 605 (507) million.

Gross premiums in the UK branch increased by EUR 52 millien to
EUR 432 (380) million, which can be attributed primarily to rate

hikes and the expansion in the liability, fire and engineering insur-

Management report, HD! Global SE. 23
Report on econotiic position.

Non-insurance business

Investment resnlt

Current-year investment incomne for the reporting period, which was
mainly attributable 10 coupon payments on fixed-interest invesl-
ments was equal to EUR 274 (334) million. This compares to cur-
rent-year expenses in the amount of EUR 17 (17) million. The cur-
rent result amounted to EUR 257 (317) million., Altemative forms of

investrnent, for example private equity, are proving to be largely

ance scgments as well as increased premium volume with respect to

policies ordered for interational insurance programmes.

The Belgivm branch also benefited from rate increases and new
business. delivering a EUR 73 million rise in gross premiums to
[EUR 294 (221) million, Marine insurance contributed EUR 37 mil-

Tion 1o the increase in gross premiums.

The Australia branch was also able 10 increase gross written premi-
ums by EUR 68 million to EUR 267 (199) million as a result of new
business and rate adjustments tn particular in the firc and liability

insurance lines owing o the hard insurance market.

The Spanish branch also recorded gross premium growth. Here, pre-
mium volume increased by EUR 32 million to EUR 175 (143) milli-

on, duc in particular to premiums in fire and liability insurance.

In the ltalian branch, gross premiums increased by EUR 21 million
to EUR 162 (141) million, mainly dite to new business in the motor

and engincering insurance lines.

Despite the discontinuation of a sub-portfolio of the casualty busi-
ness in the Swiss branch, premiums increased by EUR 26 million to
EUR 159 (133) million. This can be attributed mainly to the liability

and fire insurance lines.

In line with the general business strategy, additional branches were
able to expand their portfolio by means of new acquisitions or
through premium adjustments in the respective market. This applied
in particular to the Singapore, Canadian and Irish branches, which
were able to increase their premium volume to EUR 127 (68) mil-
Tion, EUR 127 (100) million and EUR 76 (36) million, respectively.

Only the Duteh branch recorded a EUR 17 million decline in gross
premiums due to restructuring measures in the motor and marine in-
surance business. As a result, gross premiums amounted to EUR 268

(285) million in the financial year just ended.

stable even in difficult times of interest rate reversal and global con-
flicts.

The average rate of return® was 2.8% (3.8%). Net realised gains on
the disposal of investments for the year under review were equal to
EUR -5 {14) million. These gains in the amount of EUR 16 (25)
million, which resulted from the sale of bearer notes (EUR 7 mil-
lion), fund investments (EUR 5 million) as well as the sale of a real
estate (EUR 4 million), were offset by losses in the amount of EUR
22 (1) million, in particular from the disposat of bearer bonds
(EUR 17 million) and loans to affiliated companies (EUR 4 mil-
lion). These investments were sold in the ordinary course of busi-
ness.

The cumulative balance of write-downs and reversals thereof
amounted to EUR -9 (-35) million. which can be atributed prima-
rily to interest-bearing securities classified as current assets that suf-
fered temporary measurement losses due to the increase in market
interest rates.

Overall, an extraordinary investment result in the amount of EUR
~14 (-20) million contributed to the decrease in net income.

The accounting profit resulting from invesiments amounted to a1o-
tal of EUR 243 (309) million which was below the previous year’s
result as expected. The total net return** for the reporting period
reached 2.7% (3.7%%).

* Ungoing gross income less expenses for the of) fess
amortisation in reldtion to the average portfolio of investments as of | January and
31 December of the respective financial year

** 4l income Iess all expenses for investments in relation 1o the average poryfolio of
invesintenss as ar | Jaavary and 31 December of ihe respective financial year.
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Other income/other expenses

The other comprehensive income in the financial vear was EUR
-105 (-106) million. Other income included, among other things, an
increase of EUR 14 million to EUR 15 (1) million in income from
the reversal of provisions, offset by a decrease in income of EUR 11
million to EUR 4 (15) million from the reversal of global valuation
allowances for bad debt. Other expenses include, among other
things, interest expenses, which rose by EUR 19 million to EUR 30
¢11) million. and expenses for the Company as a whole, which in-
creased by EUR 7 miilion to EUR 77 (69) million. This was offsct
by a EUR 20 million decrease in write-downs on receivables to
EUR 9 (29) million and a EUR 12 million decrease in interest allo-
cated to pension provisions to EUR 16 (28) million. The net balance
of exchange rate gains and losses for the financial year was a net
loss of EUR -13 (1) million,

Comprehensive income of HDI Global SE

200 2011
EUR million
Underwriting result for own account 5 -42
Total investment income (incl. underwriting
interest income) 243 300
Resuli from other income/other expenses <105 =106
Result from ordinary activities 189 161
Taxes - =51
Profitoss (-} transferred to Talanx AG 11} 108

A year-on-year increase in profits of EUR 118 (108) million which
exceeded expectations was transferred to the parent company of
HDI Global SE, Talanx AG. in the financial year based on the exist-
ing profit and loss transfer agreement.

Net assets and financial position

Investments
The volume of investments {excluding funds withheld) of HDI
Global SE at the ¢nd of the year amounted to EUR 9,284 (8,899)

million and therefore exceeded the previous year's level.

Fixed-interest investments {loans to affiliated companies. loans to
long-term investees and investors, bearer bonds and other fixed-in-
terest securitics. 1oans guaranteed by mortgages, land charpes and
annuity land charges, registered bonds and promissory notes and
loans) that arc held directly in a portfolio, had a total volume of
EUR 5,291 (5,205) million at the end of the year, This corresponded
to a share of 57.0% (58.5%) of the total investments. Additional sig-
nificant investment categories included bond funds a1 13,3%
(14.7%) as well as long-term cquity investments and investments in
affiliated companies at 24.0% (21.7%). Investments in fixed-interest
sceurities included in particular hearer bonds with good credit rat-
ings. The quality of fixed-interest securities remained constant with
an average rating of A- {A-). The portfolio of bond funds decreased
to EUR 1.249 (1,304) million.

Over the course of the year, the accumulation of equities and equity
funds begun in the previous year was successively continued. The

portfolio amounted to EUR 175 (114) million at the end of the year.

The portfolio of real estate amounted 1o EUR 156 (168) million. The
decrease of EUR 14 miltion resulted from depreciation and the sale
of' a property.

The carrying amounts of investments in affiliated companies and
long-term cquity investments increased in the reporting period to
EUR 2,227 (1.928) millien. The carrying amounts of the investees
HDI Al EUR Beteiligungs-Gmbl. Cologne, and HDI Al USD Be-
teiligungs-GmbH, Cologne. increased by a total of EUR 238 million
w EUR 1,037 (799) million as a result of the successive capitalisa-
tion on the part of HDI Global SE. The investments in private equi-
1y, infrastructure and indirect properties, which also represent a
focus of the investments, are managed in particular over these com-
panies. In addition, the carrying amounts of strategic investments

were increased by a net amount of EUR 61 million.

Time deposits amounted to EUR 35 (65) miltion at the end of the

year.

The market value of the investments as at the balance sheet date was
equal to EUR 9,442 (10,018) million. The decline can be attributed

ahove all to the negative market trend owing to the turnaround in in-
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terest rates. The volume of hidden reserves amounted to EUR 888
(1,143) million, and that of unrealised losses to EUR 730 (30) mil-

lion.
Equity (fully paid in)
The Company’s capital stock still amounts to EUR 125 million. 1tis

divided into 125000 registered shares with no par value.

Subordinated liahilities

Management report. HDI Global SE. 25
Report oh ecanomic position.

Overall assessment of the economic position

The reporting period was significantly impacted by political and
macroeconomic ancertaintics as well as by natural disasters. Despite
the resulting charges, the underwriting result improved compared
with the previous year and exceeded expectations, In particular the
measures to boost profitability and the ongoing hard market phase
arc showing a positive effect on the combincd ratio. The expense ra-
tio was slightly below the level of the previous year. We theretbre

“The subordinated liabilitics relate 1o subordinated loans in the
amount of CUR 200 million that specify a fixed-interest period end-
ing 12 August 2031 with a coupon of 1,7% p.a.. After this date, the
variable interest rate will be calculated based on the three-month
EURIBOR pius a margin of 2.79% p.a.. These subordinated loans
can be terminated early by the borrower for the first time on 12 Au-
gust 2031, In addition, there is a subordinated loan in the amount of
EUR 180 million that specifics a fixed-interest period ending 2 De-
cember 2031 with a coupon of 2.28% p.a.. After this date, the vari-
able interest rate will be calculated based on the three-month EURI-
BOR plus a margin of 3.14% p.a.. This subordinated loan can be ter-
minated carly by the borrower for the first time on 2 December
2031.

Underwriting provisions

Underwriting provisions rose by EUR 554 million to EUR 8,646
{8,092) million. This line item primarily includes a provision for
outstanding claims in the amount of EUR 7,129 (6.618) million.

HDI Global SE operates on an international scale and therefore
recognises undenwriting liabilitics in forcign currencies. Corre-
sponding to the development of underwriting equity and liabilities
denominated in foreign currency, the aim is to achieve continuous
matching coverage in foreign cumrency on the assets side of the bal-

ance sheet.

Finaneial position

‘The Company realises incoming cash flows from ongoing premium
income. investment income and the return flows from investments
of capital. According (o the current liquidity planning, which covers
projected changes in liquidity for the coming twelve months, the

cash flows required to meet current payment obligations is assured.

In addition, a profit und toss transfer agrecment is in elfect with Tal-
anx AG.

Other balance sheet items
The composition of the above, as well as other line items on the bal-

nce sheet, is set out in the notes to the financial statements.

expect to remain one of the cost leaders in the industrial insurance
market, We remain committed to sustainably increasing our prof-
ability. The investment result exceeded the expectations and con-
tributed positively to the result for the year. HDI Global SE's year-
end ceonomic position remained unchanged at the time in which the

management report was prepared.
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Personnel and social report

Transition of German employees

The operating structures of German Talanx Group companics bound
by collective bargaining agreements were streamiined in connection
with the “One HDI” project. The project comprises the twelve em-
ployer companies bound by collective bargaining agreements, The
tasks and functions of German employees of HDI Global SE were
successfully spun off to HDI AG on 1 March 2022, The employees
continue to act on behalf of HD1 Global SE and represent it vis-a-vis
the market and to customers.

Key employee indicators

In the reporting year, the average annuat headcount for HDI Gilobal
SE was 1,499 (2.805) employees. The part-time employment ratio
was 13.5% (15.5%).

The Board of Management of HDI Global SE would Tike to express
its thanks to all of the employees for their personal commitment and
contribution to the success of the Company, The Board would also
like to thank all social partners for their constructive collaboration.

Non-financial statement

HDI1 Global SE is exempted under section 289b(2) of the German
Commercial Codc (HGB) from the obligation to include a non-fi-

nancial st in the 1t report, because it is included

in the non-financial group statement of the parent company Talanx
AG. The non-financial group statement for the Talanx Group is pre-
pared based on scction 315B(1) HGB in compliance with Dircctive
2013/34/EU und is published as a part of the group management re-
port in the annual report on the parent company’s website https:/
www.talanx.com/enfinvestor_relations/reporting/financial_reports.

Corporate governance declara-
tion pursuant to section 289f (4)
sentence 1 in conjunction with
paragraph (2) no. 4 of the Ger-
man Commercial Code (HGB)

Pursuant to section 111(3) of the German Stock Corporation Act
{AKIG), the Supervisory Board of HDI Global SE had set an un-
changed target of 16.7% for the proportion of women on the Com-
pany's Supetvisory Board (corresponding to one woman on the
Board) and of 14.3% on the Board of Management (also corre-
sponding to one woman on the Board) for the period ending 30 June
2022. As of 30 June 2022, the target for the Supervisory Board was
missed at 0%, while the target of one woman on the Board of Man-
agement was achieved. The number of women on the Supervisory
Board fell short of the target due to a change in the composition of
the employee representatives as a result of an internal reorganisa-

tion.

Furthermore, in accordance with Section 76(4) of the German Stock
Corporation Act (AktG) the Board of Management was obligated to
specify the targets for the proportion of women in the two manage-
ment levels below the Company’s Board of Management in the peri-
od ending 30 Junc 2022. A target of 15% was set for both manage-
ment levels. As of 30 June 2022, the proportion of women was
14.3% in the first management tevel and 235.9% in the second man-
agement level. The target set for the first management level was nar-
rowly missed due to internal restructuring. All emplovees in Ger-
many, inclnding managers. were transferred from HDI Global SE to
HDI AG effective | March 2022. The target for the second manage-

ment level was exceeded.
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30 June 2027 was set as the new deadline for the targets for the pro-
portian of women in the Supervisory Board, Board of Management
and in the Company’s first two management levels. The Supervisory
Board resolved 1o specify a target of 16.7% again for the proportion
of women on the Company's Supervisory Board and 12.5% on the
Board of Management (one woman on the Board out of a foresee-
able eight board members) — however, without prejudice for poten-
tial other decisions based on the situation in due course. In the

meantime, the Board of Management has only seven members, so

that thic target of onc woman on the Board again amounts to 14.3%.

The Board of Management resolved a target of 25.0% for the first
management level and a target of 35.0% for the second management

level for the same period.

The puragraphs entitled “Personnel and Social Report™, “Non-finacial stawement ™
und " Corponate governance declaration prsiant io section 2891 (4) sentence 1 in
conjunciron with paragraph (3 nro. 4 of the Crerman Commerciul Code (HGB)™ ure
expressly cxempivd unlder section 31 7(2) scntence & and or senience 4 HGR frum
betng cxamiied m comnection with ibe audit of the anitiel fingticiol statements

und or uf the munagement report.
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Risk report

Risk cootrolling in a time of change

HDI Global SE offers their policyholders comprehensive insurance
protection so that the assumption of risks represents the core of its
business. Pronounced risk awarcness is an indispensable prerequi-
site for managing these risks. In this context, the Company devel-
oped a variety of processes and instruments some time ago, that are
used not only 1o recognise, assess and manage risk but alse to iden-
tify apportunities. The Company's risk management is focused on
the negative random vaniations, i.c. risks.

HDI Global SE uses a comprehensive internal model to calculate
risk capital for regulatory purposes. The time horizon considered in
the internal model is one calendar year.

The monitoring systems and decision-making processes of HDI
Global SE are embedded in the standards of the Talanx Group.

Structural organisation of risk management

The structural and organisational framework for the Company’s risk
management has been set out using a role concept that defines and
delimits the 1asks, rights and responsibilities. In addition, risk man-
agement and risk monitoring functions are separated under the seg-

regation of functions.

The Company’s Board of Management is responsible for the intro-
duction and continued devetopment of the risk management system
as well as the risk strategy. It is assisted by the Risk Commitice. The
major tasks of the Risk Committee include, for example, the coordi-
nation of risk control measures. the analysis of risk positions, with
particular regard to the risk strategy adopted by the Board of Man-
agement as well as the regular reporting of risk positions.

The roles of the Head of Risk Management include, inter alia, the
coordination of activitics of the independent Risk Controlling func-

tion.

The activities of the independent Risk Controlling function are
mainly focused on the identification and assessment of risks at the
aggregate level, including the validation of the risk assessments
made by the risk management officers. The preparations for risk re-
porting, including stalements about the utilisation of existing limits
and thresholds as well as the regular quantitative analysis of risk
bearing capacities also fall within the scope of its responsibilities.

The risk management system is regularly reviewed by Talanx AG’s
Internal Auditing department.

Risk controlling process

Based on the Company’s risk strategy targets, which are consistent
with those of Talanx AG, as well as the objectives of its own busi-
ness strategy, the Company’s risk-bearing capacity is regularty re-
viewed and reported to the Board of Management throughout the
year. These quantitative observations are put info operation in con-
nection with a consistent limit and threshold value system at the ¢n-
terprise level. The utilisation of limits is regularly monitored. Con-
centration risk is accommodated. among other things, by means of

appropriate limits and threshold vatues,

Within the framework of the qualitative risk control process, HDI
Global SE focuses on significant risks. As a peneral rule, the single
risks named by the risk management officers are aggregated into a
report on risks and opportunities attached to future developments.
The risk meetings, which are regularly held by the divisions and the

corporate functions, rely on systems-supported risk identification.

The findings from the qualitative and quantitative analyses of the
risk position provide the foundation for an internal risk report that is
regularly prepared by HDI Globat SE. This ensures that an overview
of the Company’s risk situation can be provided at all times. The
risk categories required under Selvency 11 are fully covered by HDI
Global SE. This enables them to be mapped to the risk categories in
the German Accounting Standard GAS 20, which are discussed in
the following,.

Underwriting risks
Underwriting risks derive primarily from the premium/loss risk and

the reserve risk.

In the property and casualty insurance line the premium/loss risk re-
fers to the risk of having to pay future indemnification from insuran-
ce premiums that have been fixed in advance. but that, due o their
limited predictability. are not known with certainty when premiums
are set {risk of random loss and change), To limit this risk, HDI Glo-
bal SE uses actuarial models, in particular for the setting of rates,
monitors the claims experience on a regular basis and obtains rein-

surance coverage.

The reserve risk refers to the risk that the underwriting provisions
will not be suffictent to settle all unsettled and unreported claims in
full. In order to lower this risk. the level of provisions is regularly
reviewed on a period-by-period basis and the run-ofT restits are

monitored. whereby inflationary risks are also taken into account, In
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addition, a provision (Spitschadenriickstellung) is recognised for
losses presumed to have occurred but not vet reported (([BNR').

The following tablc shows the development of the Loss ratio for own

Risk report.

The following table shows the development of the run-coff ratio for

OwWn account:

Run-off result

Management report. HD! Globa! SE. 29

account: - —
Run-off result of the initial loss provision in %
. 2022 54
Loss ratio for own aceount
2021 5.0
Claims expenses as percentage of pramium eanmed 2020 36
222 ___ 797 2019 a1
2021 210 2018 5.0
2020 7.7 2017 63
2019 g3 206 36
2018 899 2015 9.0
017 88.2 2014 14
2013 10.7
2016 719
2015 B 79.1
2014 833 N . . .
Risks of default on insurance business receivables
2013 85.7

HDI Global SE secks, in particular, to mitigate the potentiat ctfect
of a simultaneous occurrence of natural disasters and accumulation
losses arising from underwriting risk by obtaining adequate reinsur-
ance cover on behalf of the Company for peak claims. In addition, it
uses loss analyscs, natural disaster models, sclective underwriting
and regular monitoring of the claims experience to control and re-

duce risk,

HDI Gilobal SE reduces the risk of default on reccivables from rein-
surers by means of instructions and guidelines that apply to the en-
tire scgment. The reinsurance partners are carefully selected by the
Group Reinsurance Committee, among others, and their creditwor-
thiness is reviewed on an ongoing basis. The consistent and uniform
utilisation of raiing information applicable at the respective cut-off
date is ensured by means of a rating information system accessible
Group-wide. In order to avoid and/or limit default risks from the
reinsurance husiness, appropriate measures are taken to collateralise
receivables and/or other contractual obligations on the part of these
reinsurance partners. Amounts contractually ceded to reinsurers are
managed by way of operational hedging a:'1d placement guidelines.

The default risk from claims due from policy holders and insurance
agents is accounted for in the form of general allowances for doubt-
ful debl. Agents are also ¢valuated in terms of their credit worthi-
ness. In particutar a strict reminder and dunning process is carried
out to counter potential delays or defaults on premium payments in
collections directly from policyholders or from intermediaries and
the development of outstanding receivables with respect to amount
and age is closely followed.

In the direct written insurance business outstanding receivables due
from policy holders and insurance agents that were more than 90
days in arrears as at the balance sheet date totalled EUR 238.2 mil-
lion. This represents 29.1% of gross receivables. Over the past three
years, HD! Global SE was required to write down an average of
1.0% (0.9%) of receivables on reinsurance business as at the balance
sheet date.
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The receivables from reinsurers based on rating classes are present-
ed as follows as at the reporting date:

Receivables from reinsurers based on rating classes

EUR million, %

ZAA 1487 4.0

A 167.6 2790

BBB 12 02

NON J03.2 483
af which captives 295

Total 620.7 100.0

Investment risks
Investment risks encompass primarily market risk. credit risk and
liquidity risk.

Market risk arises from potential losses due to unfavourable changes
in market prices and may be attributabie to changes in interest rates,
share prices and exchange rates. Credit risk refers to the risk that a

debtor will be unable to meet its payment obligations, Liquidity risk
involves the inability to meet payment obligations, in particular tho-

se under insurance agreements.

The measurement, control and management of risks with respect to
market price risk rely on stress tests, modified duration and cenvexi-
ty and on the asset-liability management model that has been imple-
mented. The actual developments in the capital markets are then tak-
en into account as part of the ongoing process.

Credit risk is managed by means of a system of rating classes under
the special investment guidelines. Credit risk related to mortgages
and land charges as well as real estate is limited under the special in-
vestment guidelines. With respect to the management of liquidity
and concentration risk, the focus is on the fungibility and diversifi-

cation of the investments.

If derivative transactions are effected for the purpose of increasing
income, to prepare acquisitions and hedge portfolios as well as
transactions with structured products, they are entered into in ac-
cordance with the Company’s internal guidelines.

Derivatives positions and transactions are shown in detail in the re-
porting. On the one hand, derivatives are efficient and flexible in-
struments of portfolio management. On the other hand, the use of
derivatives is associated with additional risks such as basis risk,
curve risk and spread risk, which are monitored in detail and sys-

tematically managed. Currently, derivatives are employed in the vast
majority of cases for hedging purposes. The risk associated with the
employed derivatives is adequately taken into account in the risk

controlling.

Risk management objectives

The aim of risk management is to ensure that the investment tarpets
give appropriate consideration 1o safety, profitability and liquidity
while maintaining an appropriate asset allocation and diversifica-
tion. The intent is to consider the overall-risk situation of the Com-
pany. This is characterised, in particular. by the underwriting obliga-
tions assumed, the existing structure of investments, own funds and

other financial reserves of the Company.

The results of liquidity planning and controlling performed through-
out the year are incorporated into the risk management and arc taken

into account in terms of the time herizon.

Management of the investment portfolio

Investments are subject to detailed guidelines and adherence is con-
tinuously monitored, as is compliance with the supervisory provi-
sions. These investment guidelines are designed to serve as frame-
work for the investment stratcgy. taking into account the operating
insurance business and the time horizon, and as evidence vis-a-vis
cutside parties (BaFin, independent auditors. ¢tc.). The monitoring
of the ratios and limits specified in these guidelines is incumbent on
the asset manager's risk controlling and on the Chicf Financia! Offi-
cer. All material changes to the investment guidelines including ap-
pendices and/or investment policies must be approved by the full
Management Board of the Group and reported to the Supervisory
Board.

Risk measurement and control

The risk associated with the bond portfolio is monitored by deter-
mining the interest rate risk on the basis of scenario analyses, Com-
pliance with the specified limit in terms of bond portfolio’s duration
is also controlled. To monitor changes in the market values of inter-
est-rate sensitive products, the convexity limits of bond products are
further tracked on a daily basis. In connection with lisied shares,
Risk Controlling determines the risk associated with equity instru-
ments on the basis of scenario analyses and stress tests. which are
performed at least monthly in compliance with the supervisory regu-

lations.
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Risk report.
Fair value development scenarios for securities EUR million, %
Bearer bonds 3.886 59.4
Portfolio changes based on markei value (EUR million) Registered bonds/
Portfolic Promissory note loans 75 109
Equities and other non-fixed interest securities Fixed income funds 1.249 19.1
Share prices -20% 429 Loans 690 10.6
Fixed-interest securities and other lpans
Rise in yicld + 100 basis points -233.9 Towal 6,540 100.0
Decline in yicld - 100 basis points. +245.4
Rating AAA 1.604 4.5
Rating AA 995 15.2
In connection with the exchange rate risk, cover in matching curren- Rating A 1749 26.7
cics is monitored. In addition, exposures are controlled with respect Ruring BB 1.889 89
to the additional limits by currency set by the Chief Financial Ofli- Rating < BBS “ 0.7
nr 259 1.0
cer.
Totad B 6,540 100.0

The default risks to be monitored comprise counterparty and issuer
risk. Counterparty and issuer risk is controlled on the basis of coun-
terparty lists as well as by monitoring the limits that are defined for

each rating class.

The liquidity risk is taken into account through adequate fungibility
The Comp
liquidity at all times through the coordination between the invest-

and diversification of inv y ensures sufficient
ment portfolio and insurance obligations as well as the planning of
its cash flows.

Key liquidity indicators are reviewed and reported regularly to mon-
itor liquidity risk. Compliance with the specified mintmum and

maximum limits is tested in connection with the liguidity reserve.

Any risk limit excesses are immediately reported to the Chief Finan-
cial Officer and 1o Porifolic Management.

Operational risks

Operational risks include operating and legal risks, According to the
internal risk categorics these are as follows; compliance. legal and
tax risks, risks arising from processes, security risks associated with
information and computer lechnology, risks associated with business
continuity and IT service continuity, personnel risks and the risks of
fraud and/or cutsourcing risks.

Failure of IT systems is scen as a typical risk scenario in the catego-
ry of risk associated with business continuity and 1T service conti-
nuity. This risk is limited, for example, by a back-up data centre as

well as by contingency plans.

Risks from the category of process risks are mitigated by the in-
tegrated internal control system. Building on structured process
documentation, their inherent material process risks and associated
conirols are identified, documented. implemented. executed and

evaluated, and action items are formulated, where necessary, Ina
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specific case, this might mean that existing conirols are adapted and/  lish the specific ratios in April 2023 in the Solvency and Financial
or that new/additional improvements and measures are initiated by Condition Report (SFCR) for the year ended 31 December 2022,
the risk management and contro! officers.

In the compliance. legal and tax risk category, contractual arrange-
ments or regulatory frameworks can iead to risk. In organisational
terms, the handling of these issues is supported by appropriate or-
ganisational and operational arrangements, such as a competency

framework.

Against the background of a business that grows ever more complex
and in which customer orientation plays an important role, HDI
Global SE attaches a high priority to the qualitative aspects of hu-
man resources management as well as the continving education and
training programmes for functional and management staff. This is
intended to counter other operational risk, for example in the risk
category of personnel risk with the potentially limited availability of
personnel.

Other risks

Other risks may include strategic risks, risks to reputation and so-
called emerging risks. The principal strategic risk of a rating down-
grade is mitigated by the continuous monitoring of capital adequacy
and/or the risk bearing capacity as well as regular analyses of plans
and forecasts. Risk management also deals specifically with sustain-
ability risk and in particular addresses the question of how it effects
the Company (“outside-in"). This risk entails events or conditions
from the areas of environment, social and governance (ESG) that
can have an actual or potentially significant negative impact on the
Company’s net assets, financial position or results of operations as
well s on its reputation should they occur, In principle. sustainabili-
ty risks effect all of the risk categories that the Company has anal-
ysed. It can affect all areas of our business activities in the form of
physical risk as well as transition risk in connection with transition

processes.

Overall summary of the risk position

Ongoing geopolitical tensions and military armed conflicts such as
currently in Ukraine entail significant risks for the political balance
of power in Europe and worldwide. A more difticult and unstable
economic environment, e.g. increased volatility on the stock mar-
kets, rising inflation and interest rates and a slowdown in global

growth still cannot be ruled out.

On balance, there are presently no known risks that could jeopardise
The udit does not caver the deierminaiion of the solvency copital reguirement (SUR)

the continued existence of HDI Global SE as a going concern, The or the determination of regudatory capital, the emive Sulvency amd Firancial { omdition

Company fulfils the solvency rcquiremcnls. The Company will pub- Report (SFCR) in acconlamee with section 30 of the Insurance Supervision Act
(Yersichérungsayfsichisgeseiz; VAG) or other reports to the supervisory authoritics
and the isernal medels.
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Report on expected develop-
ments and on opportunities

Qur comments below are based on sound expert third-party opiniens
as well as on plans and forecasts deemed cogent by us; nevertheless,
they represent our subjective opinion. Thereforc, it cannot be ruled

out that actual developments may differ from the expected devetop-

Management report. HDI Global SE, 33
Report on expected developments and on oppurtunitics,

Regardless, the economies of Europe and the USA will be walking a
fine ling in 2023, In our view, the main risk of a deeper recession is
that the Fed and the ECB take the fight against inflation too far and
create negative growth momentum by raising key interest rates to0
sharply. Potential virus variants that are even more dangerous or a
high number of setious disease outbreaks in China following its de-
parture from the zero-COVID policy and the associated renewed
disruption of globat supply chains also pose significant risks to the
outlook. Last but not least, a further escalation of the war in Ukraine

meni presented herc.

Economic climate

The global economy is on the brink of recession at the beginning of
2023. Among other things. the reasons for this include the war in
Ukraine, the reorganisation of energy supplies and high inflation.
which central banks in most currcacy arcas arc combating by tight-
ening their monetary policy. As a consequence, the economy has al-
ready cooled noticcably. Although price pressures and therefore the
pressure on central banks to act should ease considerably in the
course of the year, industrialised countries are unlikely to move be-
yond stagnation in 2023 against this backdrop, with a gradual recov-
ery beginning in the spring/summer following a difficult winter, We
trust emerging markets and developing countrics to grow more ro-
bustly than in 2022 with China’s departure from its zero-COVID
policy.

A mild recession in the winter half-vear is unlikely to be avoided in
Germany and the eurozone ~ even without involuntary rationing of
gas consumption. Afler the winter, all signs point to recovery if
gradually declining inflation thanks to base effects stabilises private
households’ disposable income and thereby consumplion — in con-
junction with govermnent support and above-average wage increas-
cs in view ol robust labour markets. A global economic recovery
should also boost capital expenditure again in the second half of the
year. Regardless. we expect that encrgy costs in Europe will remain
above pre-war levels and thus constitute a permanent burden for

companies and privaie households.

The Fed’s monetary tightcning will noticeably slow economic
growth in the USA this year. However, we expect the Fed to end its
interest rate cycle in the first half of the year in light of successes in
combating inflation, so that the US economy can also be expected to
revive in the further course of the year. The US economy is likely to
benefit not only from extensive subsidies under the Inflation Reduc-
tion Act (IRA) passed in 2022, but also [rom the competitive advan-
tage over European indusiry due to less significant increases in

Cnergy costs,

or a (re)flare-up of geopolitical conflicts (especially China/Taiwan/
USA) is also likely to push the global economy into & decper reces-
sion. In addition, structural risks such as climate change and exces-

sive debt, in particular in Europe, remain.

Capital markets

Basc cliects, supply chain casing and weaker aggregate demand in
the wake of the developments described above are likely to dampen
inflation substantially over the coutse of the year. In light of this.
many central banks could end their interest rate cycle in 2023 and
cul key rates again for the first time towards the ¢nd of the year, We
therefore expect the key US interest rate (o end 2023 at 4.25%, 0.50
percentage point below its current level. We see the ECB deposit
rate at 2.50% (currently: 2.50%). The ECB will also start reducing
its bond holdings in 2023.

After a difficult vear in 2022, we expect international capital mar-
kets to stabilise in 2023. The rise in yields suggests stronger demand
and thus a consolidation of yields on the bond markets at elevated
levels. However, we sce arisk in the high supply of new govern-
ment bonds, as central banks are no longer available as buyers of
additional securities following the monetary policy reversal. If a
deep recession is avoided, as we expect, higher risk premiums for
corporate bonds are not to be expected. This would also be good
news for equity markets, which we believe have the potential for a
slight uptrend in 2023.

Internationzl insurance markets

In international property/casualty insurance, we expect positive real
premium growth in 2023 and anticipate positive growth in both de-
veloped insurance markets as well as emerging markets whereby the

latter will likely exhibit greater momentum,

For the developed Eurgpean insurance markets, we expect premium
income to increase in 2023 compared with the reporting period, al-
beit below the long-term average. Growth in North America is ex-
pected at a similar level. We see a further hardening market with re-
spect to commercial and industrial insurance lines as a driver of this
development. We also expect a positive trend for Central and East-
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em Europe as well as Latin America. The strongest growth momen-
tum will likely come from Asia in the current year, in particular
from China.

Profitability in international property/casualty insurance is expected
1o recover slightly in 2023 after coming under pressure in 2022. We
expect both the underwriting result and the investment result to im-

prove.

German insurance industry

After a challenging year for insurers in 2022, we expect the overall
situation to gradually improve in 2023. For the German insurance
market, we expect positive premium growth slightly above inflation.

In the property/casualty insurance business in Germany, we expect
positive premium income growth above the trend for 2023, In parti-
cular, the inflationary adjustments of premiums and insured sums to
reflect rising price levels will also continue in 2023,

HDI Global SE

Financial year 2022 was essentially characterised by political and
macroeconomic uncertainties, such as in particular the sharp rise in
inflation. Despite these burdens and the large losses from natural
disasters, HDI Global SE’s underwriting result showed a marked
improvement over the previous year. For the year 2023, we expecta
further significant increase in profitability and the underwriting re-

sult.

The implementation of the “HDI Global 4.0” transformatton pro-
gramme was consistently continued in the 2022 financial year. The
programme was flanked by our long-term strategy with the aim to
create a global underwriting organisation that takes advantage of
profitable growth opportunities in the international industrial insu-
rance market beyond market cycles.

The focus for financial year 2022 was on the part of the strategy im-
plementation that guides us on the path to excellence. A key driver
of success here is the involvement of all employees in the imple-
mentation process, with a high level of decentralised responsibility.
An agile implementation process was introduced globally for this
purpose. The key aspects of the strategy. i.e. global player, un-
derwriting and service champion while maintaining cost leadership,
will in our view lead HDI Global SE to significant growth in gross

premiums and an increase in profitability in 2023

In addition to traditional insurance solutions, we also facilitate the
needs-based coverage of complex risks together with our customers.
Furthermore, we want to strengthen our market leadership in “Inter-

national Programmes” (IP} through a broad digital transformation

offensive and make it even more attractive for our customers.

We know that in a constantly changing world, our future success de-
pends heavily on our employees, We have therefore introduced a
global People & Culture function focused on sustainably promoting
existing talent and attracting new talent. [n line with our corporate
viston of "Pioneering value-driven insurance solutions globally,” we
have invested in dedicated resources for innovation and anchored
them in the organisation through an “[rnovation Board” with Board
of Management participation.

We asstme slightly improved net loss ratio from the normalisation
of the large ioss situation and the sustained profitability of the port-
folio,

The capacity for innovation and a focus on service is becoming in-
creasingly important in the insurance industry. We arc pressing,
ahead with numerous projects in order to shape the digital transfor-
mation as well as to harmonise and optimise the process and IT
landscape worldwide. Despite the correspondingly necessary invest-
ments, we expect the net expense ratio to decline slightly,

As a consequence of the assumptions made, we expect a slight de-
crease in the combined ratio on a net basis before allocations to the

equalisation resetve.

[n 2022, the capital markets were determined in particular by the
conflict in Ukraine, rising inflation rates and the resulting 1ur-
naround in monetary policy by many central banks. The current
monctary policy has resulted in rising interest rate levels, so that we
will earn & higher current interest rate on new investments in 2023,
Nevertheless, in our view, the coming year will be characterised by
uncentainties regarding the economic and macroeconomic trends
with the ongoing conflict in Ukraine, inflation and the risk of a re-
cession and thus possible high volatility on the capital markets. We
therefore expect net investment income in 2023 to be at the same
level as in 2022,

Due to the aforementioned developments and the existing macroe-
conomic uncertainties, we expect comprehensive income in 2023 1o

remain constant compared with the previous vear.

Opportunities arising from changes in the framework conditions
Climate change

The average temperature on earth is rising with the increasing emis-
sion of greenhouse gases. As a result, extreme weather events are

becoming more frequent, which significantly increases the volume
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of logses from natural disasters and leads us as an insurer to expect
increasing demand for insurance solutions to cover risks from natu-
ral disasters. This applies to the primary insurance sector as well as
1o reinsurance. We have both highly developed risk models for esti-
mating risks from natural disasters and extensive expertise in risk
management. This puts us in a position to offer our customcers tailor-
made insurance solutions to cover existential risks. Furthermore,
there is an increased nced as a result of climate change to cover ris-

ing energy needs from renewable sources of energy. As an inslitu-

Managemcat report. HDI Global SE. 35
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Opportunities ¢created by the Company

Digitalisation

Hardly any other development is changing the insurance industry as
permancntly as technological.innovation: Busincss processes and
models are being fundamentally redesigned through the use of IT
systems. This devclopment is erucial in particular for the competi-
tiveness of insurance companies. This creates new opportunities in
the communication with customers, the processing of insurance

claims, the evaluation of data and the development of new business

~—{ignal invesior, this enablcs us to pul much more money into alterna-

tive investments such as wind farms.

If demand for insurance in this regard rises faster than expected, it
could have a positive cffect on premium growth and financial per-
formance as a result of which our forecasts could be exceeded.

Energy transition

Germany made the fundamental decision for its society to meet its
energy requirements in the future primarily from renewable sources.
At the federal level, the energy transition and climate protection are
of great importance. The reorganisation of the energy system in
favour of a regeneralive provision of energy is to be accelerated,
whereby the focus will be simultaneously placed on halting the cost
increase for the consumers. [n addition to a further expansion of re-
newable sources of energy in a stable regulatory environment,
energy cfficiency is becoming increasingly important. We see an op-
portunity (o make Germany an even beller place 1o do business by
reorganising the cnergy system, which can become an important
driver for innovation and technological progress. As insurance

group, we are actively supporting this transformation.

Industrial insurance customers are offered tailored solutions for the
development, sales and implementation of new energy technologies.
In addition to renewable sources of encrgy, storage technologics, the
expansion of the grid and the inteltigent management of individual
components (smart grid) will contribute to the success of the energy
ransition. The energy transition is being supported with these in-
vestment activities in the energy sector. Building on existing invest-
ments in cnergy networks and wind farms, in the future we want to
further expand our investments in the energy distzibution and renew-

able encrgy segments.

1f we should benefit more than currently expected from sales oppor-
tunities due to the energy transition, it could have a positive effect
on premium growth and financial performance as a result of which

our forecasts could be exceeded.

fields. We are conducting numerous projects in order to shape the

digital transformation.

Thanks 1o the digital ransformation, it is possible to process insu-
rance claims considerably quicker, more simply and more cost-ef-
fectively. Already today we use IT systems to precisely tailor offers
to customers and determine premiums automatically and in real
time. Above all things, however, technological innovation atfords
the opportunity to benefit from operations of scale as a large interna-
tionally operating Group. As part of the digital transformation, cus-
tomers’ behaviour and expectations have changed with respect to
claims adjustment. This relates in particular to the young generation
of customers that expects quick and ¢asy solutions. In order to
quickly help customers also following exceptional loss events —
such as torrential rain, storms or severe hail showers — we developed
a virtual call centre assistant. This chat bot asks for the customer’s
basic data using artificial intelligence. This way, our employees gain
time that they can use to assist affected customers on a case-by-case
basis developing measures that are precisely tailored to their needs.

If the Group’s IT projects are implemented faster and adepied by the
customers more quickly than currently expected, it could have a
positive effect on premium growth and financial performance as a
result of which our forecasts could be exceeded.

Agility

Changes in the globalised world in the information era are taking
place at an increasingly fast pace. The world is characterised by
volatility, uncertainty, complexity and ambiguity (VUCA). As an in-
surance company, in order 1o keep up with the speed of these
changes, it is necessary for the Company to transform itself into an
agile organisation. Being an agile organisation means for us being a
learning organisation that focuses on the customers’ benefit in order
to increase the Companys profits.

For this reason, we are couniing on interdisciplinary and creative
teams, open and direct communication and flat hierarchies as well
as practising the art of dealing with errors. By numcrous initiatives,

we are supporting the transformation of our company into an agile

20.08.2024 kI 15:40

Brgnngysundregistrene

Side 44 av 95



Brgnngysundregistrene Arsregnskap regnskapsaret 2022 for 992055049

36  HDI Global SE. Management report.
Report or expected developments and on opportunities.

organisation. We design our workplaces in a way to shorten paths of  Despite the challenges, as a traditional and experienced industrial

communication and promote interdepartmental exchange. With the insurer we have the necessary expertise as well as the corresponding
help of our Agility Campus our employees become familiar with processes and working methods, elc., 1o take advantage of our op-
agile methods and are given the ability to develop new solutions in- portunities and to press ahead down our path of profitability.

dependently. Daily stand-up meetings are conducted in our teams in

order to improve the teams’ self-management. Furthermore, we are I we can better utilise the sales opportunities arising from the de-
" focusing on hybrid work and offer our employees the opportunity to  velopment of new markets and the bundling of business than cur-

complete up to 60% of their work remotely, i.e. outside of the office.  rently expected. it could have a positive effect on premium growth

This enables our employees 10 better balance work and family life, and financial performance as a result of which our forecasts could

while at the same time maintaining a direct exchange among col- be cxceeded.

leagues. We also conduct, for example, hackathons in order to col-

lect new ideas that we further develop in our digita! lab. Agility of-

fers opportunities for customers, employees and investors. Cus-

tomers can benefit from new insurance solutions that are tailored

precisely to their needs. Employees have greater flexibility and

scope for new ideas when they work agilely and can grow with new

challenges.

If the transformation into an agile organisation should be imple-
mented more quickly than expected, it could have a positive effect
on premium growth and financial performance as a result of which

our forecasts could be exceeded.

Focusing on the core HDI brand

As an entity of the Talanx Group, we can look back on a tradition of
over one hundred years. By focusing on the core HDI brand within
the Talanx Group, we sce opportunitics both to develop a stronger
common identity internally as well as to increase visibility vis-a-vis

our customers and speak with one voice.

If the focus on the core HDI brand as part of the brand strategy of
the Talanx Group should make a greater contribution than expected
towards strengthening the HDI brand, it could have a positive effect
on premium growth and financial performance as a result of which

our forecasts could be exceeded.

Sales opportunities

New markets and the bundling of business

Owing to the Group's decentral structure, individual entrepreneurial
thinking and action can be developed, which leads to a focused ob-
servation of the customer markets. For example, the expansion of
the international market for special risks was tackled with the estab-
lishment of HDI Global Specialty SE and further focused beginning
in 2022 with the acquisition of all shares. Further market opportuni-
ties are likewise seen in the continuous expansion of the insurance
business in local markets abroad as well as in international pro-

grammes,
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Report on equality and
equal pay

Diversity Management
The diversity of employees is also part of HDI Global SE’s corpe-
rate identity. As a company, we derive a large part of our perfor-

mance and efficiency from precisely this diversity. We are con-

Management report. HDI Global SE. 37
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al support, has been in operation since 2016. In order 10 prevent a
lack of female managers, an effort is made to bring about a balanced
level of diversity when hiring apprentices.

In order 10 bolster the personal resources, the employees fall back
on comprehensive prevention measures as part of holistic health
management. This year, for example. a digital health week pro-
gramme was conducted for the third time. The Employee Assistance
Programme introduced in 2016 wil] be continued. The offer includes

vinced that a diverse, inclusive and respectfut corporate culture is a
key factor for business success and helps ensure that all employees

reach their tull potential.

People with different genders and gender identities of all ages with
various national. ethnic, social and religious backgrounds and diff-
crent sexual oricntations as well as people with and without physical
and mental disabilities work together at DI Global SE. A corporate
culture characterised by respeet, appreciation and mutual acceptance
is cultivated. The goal is to provide not only for a working at-
mosphere characterised by openness and inclusion, but also to ac-
tively and conseiously take advantage of diversity in order to main-
tain and further increase the success and competitiveness of the
Group and the companies. HDL Global SE is commitied to embed-
ding diversity. equity and inclusion (DE&I) strategically under the
motto “BeYou. Together we are wraditionafly different.” The com-
mitment to DE&I and the strategy adopted are reflected in a number
of activities and measures already initiated and increasingly estab-
lished in the Group: A DE&I Policy with six principles to comple-
ment the Code of Conduct (Promote DE&I: Ensure equal opportuni-
ty, fairmness and respect: zero tolerance for discrimination; actively
promote civility; knowledge as strength and transparency). Filling
half of all vacant management positions with female employees and
applicants. The introduction of inclusive language (start and focus in
2022 is the diversity dimension “Gender and gender identity™. A
package of measures for 2022 (including workshops and round tab-
les with the Talanx Board of Management, internal communication
campaigns, Taising awarencss in recruiting, mentoring, training).
Engagement in the external diversity network BeyondGenderAgen-
da. Three additional employee networks were also established dur-
ing the financial year (International DE&I Community, Parents@hdi
and Internationals@@HDI).

HDI Global SE pledges to support equal opportunitics and would
like to further increase the number of women in managerial posi-
tions. The development of talented women in higher technical or
management positions is supported with the help of a development
programme. The women's network Women(@Talanx, which pro-

vides women in the Group with a platform for discussion and mutu-

an anonymous and immediate consultation free of charge in the
event of private, professional or psychological health concerns as
well as a family service. There are also many other offerings with
respect to balancing work and family life, such as aranging daycare
places, parent-child offices, holiday and leisure activities and sup-
port in-the provision of nursing care for relatives with cooperation

partncrs.

Equal pay

Remuneration is paid independent of gender. Employees who are re-
munerated based on the collective salary agreement for the private
insurance industry receive a collectively agreed salary based on the
relevant pay scale group. I addition, the pay of pay-scale and non-
pay-scale employees is reviewed annually as part of a uniform pro-
cess with the goal of avoiding any wage differences between the se-
Xes.

In accordance with scction 21(2) of the Act to Promote the Trans-
parency of Pay Structures (EntgTransp(), the following disclosures
reflect the changes compared with the last report:

The average number of employees was 1,941 in the 2021 calendar
year, of which 889 women and 1,052 men. Compared with the pre-
vious year, the share of female employees increased by 2.7 percent-
age points. The average number of fufl-time employces was 1,615,
of which 605 women and 1,010 men. Compared with the previous
year, the share of female employees increased by 3.5 percentage
points.

The average number of part-time employees was 327, of which 285
women and 42 men, Compared with the previous year, the share of
female part-time employees increased by 1.0 percentage points,

The Report on equality and eynul pay is neither a componeni of the annal financial
sialements nor of the manugermcn repord; as such, the corresponding provisions and
thereby associated legal consequences in particular under the German Commercial
Condz (H(GB) do new apply.
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Scope of business operations

Branches

In Germany

Berlin, Dortmund, Disseldorf, Essen, Hamburg. Hannover, Leipzig,
Mainz, Munich, Nuremberg, Stuttgart.

International

Athens, Brussels, Copenhagen, Dublin, Hong Kong, Labuan, Lon-
don, Madrid, Mitan, Oslo, Paris, Rotterdam, Singapore. Sydney,
Tokyo, Toronte, Zurich.

Products

Fire insurance

Liability insurance

Motor insurance

Credit and collateral insurance

Aerospace Hability insurance

Aviation insurance

Legal protection insurance

Marine insurance

Casualty insurance

Comprehensive contents insurance

Comprehensive residential building insurance

Qther property insurance

Other non-life insurance
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Balance sheet as at 31 December 2022

Assets

31122022 31.12.2021

EUR thousand

A. Intangible fixed assets

1. Purchased concessions, industrial and similar rights and assets, and ficences

in such rights and assets 801 472
B. Investments
I._Land, land rights and bui e
including buildings on thi 156.290 168,268
[l. Investments in affiliated companies and other equity investments
L. Shares in affiliated companies 2,074,943 1,739,732
2. _Loans to affiliared i 657,783 663,984
3. Other long-term equity investnents 151,786 188,377
4. Loans to other long-term investees and investors 31,747 32,259
2,916,259 2,624,353
1L, Other investments
1. Shares, intcrests or shares in investment funds and other floating-rate sccuritics 1L5714.449 1,532,823
2. Bearer bonds and other fixed-interest securiies 3.886,171 3,651,242
3. Mornpages, land charges and annuity land charges 307 313
4. Other loans
a) Registered bonds 546,105 646,725
b) Notes receivable and loans 169,179 210.836
5. Deposits with financial institutions 34924 04,745
6211,134 6,106,184
TV. Deposits retained by ceding companies
on busniess accepted for reinsurance 18,034 16,588
9,301,718 8.9153%
C. Receivables
1. Receivables arising from direct written insurance business, due from:
1. Policy holders 366,692 3E5413
2, Intermediaries 344,555 169,560
811,247 684,973
1N ivables on reil busi
of which due to affiliated companies: EUR 100.248 (148,800) theusand 613,516 653,610
I11. Other receivables
of which due to affiliated companies: EUR 165,407 (194,663) thousand 832.594 768.539
2257358 2,100.121
D. Other asscis
1. Tangible fixed assets and inveniories 11,385 10,533
11. Cash at banks, cheques and cash-in-hand 476,230 532944
487,615 43,477
E. Accrued or deferred ttems
1. Deferved rent and interest income 52.575 48,890
il. Other prepaid expenses 5,683 5.851
58,157 S0
F. Excess of plan assets over post-employment benefit liability ™ 2828
Total assets 12,105,828 11.625.031
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Balance sheet.

1271988 — — -

Equicy and liabilities 3122022 31.12.2021
EUR thousand
A. Equity
I. Subscribed capital 125,000 125,000
M. Capital reserves 284.043 284,043
409,043 409,043
B. Subordinated liabilities 380.000 380.000
C. Underwriting provisions
1. Unearned premium reserve
1. Gross amount _ 1485270
2. less: share for business ceded for reinsurance 829,954 674,421
655,316 597,564
il. Provision for outstanding claims
1. Gross amount 14,282,194 12941950
2. less: share for business ceded for reinsurance 7.153.622 6324 118
7128572 6.617.832
1. Provision for profit-related and
non-prefit-related premium refunds
1. Gross amount 8.338 16,174
2. less: share for business ceded for reinsurance 471 5176
7,866 10,993
TV Equalisation teserve and similar provisions 803,525 802,918
¥. Other underwriting provisions
1. Gross mmount 66,182 85,452
2. less: share for business ceded for reinsurance 15,842 2711
£0,340 62,741
8,645,618  3,092.053
D. Other provisions
L. Provisions for pensions and similar obligarions 523,053 494,548
II. Provisions for taxes 60,942 5153
111 Other provisions 71,949 G683
655,944 642,923
E. Deposits retained en reinsurance ceded 156,253 157,096
F. Other liabilities
1. Liabilities from direct written insyrance business due to:
1. Policy holders 77.007 £9,280
2. Intermediaries 173,338 168,105
250,345 257,385
Il. Payables on reinsurmice busincss
of which due to affiliated companics: EUR 181,131 (233,297) thousand 767,846 757,983
1. Other liabilitics 837.254 924,638
of which taxes: EUR 57,701 (55,127) thousand
of which social security: EUR 1,685(1,633 thousand
of which due to affiliated companies: EUR 262,262 (408,614 thousand
1,855,445 1,940,006
G. Deferred and acerued items 3.524 910
Total equity and Labilities 12,105,828  11.625.032

The annuity provision recognised on the balance sheet as at the close of the 2021 financial year under equity and liabilities C.11. is equal 10
EUR 54,595,987.49. 1t is confirmed that the provision for outstanding pension claims shown on the balance sheet under line C.1I, has been calculated
in consideration of section 34 1f and section 34 1g [GB as welt as in compliance with the regulation issued based on section 88 {3) of the Insurance

Supervision Act (Versicherungsaufsichisgeserz; VAG).

Hannover, 31 January 2023

The Responsible Actuary Thomas Adrian Schmidt
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Income statement for the period from
1 January to 31 December 2022

i. Underwriting account 2022 2021

EUR thousand

1. Premiums camed for own account

a) Gross written premiums 5,796,388 5.HM 006
b) Premiums ceded to reinsurance 3,519,039 2,084,753
2,277,349 2154343
¢) Change to the gross premium reserve uncamed -210,609 -212,157

d) Adjustment of reinsurers’ share in
gross premiums uacamed -153,586 145,724
-57,023 -06,432
2,220,326 2,087.910
2. Underwriting interest income for own account 108 350
3, Other underwriting income for own account 7.182 4,557

4, Expenses on insurance claims for own account

4) Claims payments

an} Gross amount 2,732,231 219,859
bb) Reinsurers’ share 1,428,450 319,809
1,303,780 1,100,050

b) Changes to the provision
for outstanding claims

aa) Gross amount 1,256,857 1,377,625

bb) Reinsurers’ share 801,387 780,444
455,470 591,180

1,759,251 £.691.230

3. Change 10 other net underwriting provisions -13,313 11,266

6. Expenses for profit-related and non-profit

related premium refunds for own account 2,221 74
7. Exp for il perations for own account

2} Gross exp fori pernti 949,868 861,831

b} less: issions and profit issions received
for business ceded to reinsurance 534,480 465,620
415,388 39521
8. Other underwrniting expenses {or own account 12,675 3463
9. Subtotal 51,395 B45
10. Changes to equalisation reserve and similar provisions -606 -86.248
11. Underwriting result for own account 50,788 42,403
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Income stolement.

11. Non-underwriting account 2022 2021
EUR thousand
1. Investment income
a) Tncome from long-term equity investments
of which from affiliated companies: EUR 13,298 (2,951) thousand 26,195 12,276
b} Income from other investments
of which from affiliated companies: EUR 18,262 (8.038) th d
ba) Income from land, land rights and buildings,
iinctuding buildings on third-party land 13,391 13,481
bb) Income from other investments 128,597 154.337
¢} Income from reversal of write-downs 1,481 174
d} Gains on disposal of investiments 16,416 34,898
€) [ncome from profits received under profit pooling, profit-or-loss
transfer, or parial profit transfer agreements 105,602 165,278
291,682 I A
2. lovestment expenscs
2) Investment management expenses, inferest expenses and
other expenses retated to capital investnents 12,724 12,777
b}y Write-downs of investments 13,968 38979
<} Losses on disposal of investments 21,586 10,836
d) Cost of'loss absorption 0 15
48,278 62,607
243,404 308,837
3, Underwriting interest income 108 330
243,295 308,507
4. Other income 86,058 80,204
5. Other expenses 190,966 183,956
-104,908 -105,752
6. Result from ordinary activities 189,176 160,352
7. Extracrdingry expenses 1] 1.500
8, Extraordinary result [} -1.500
9. 'laxes on incomne 55,593 45,848
19, Orher laxes 15,840 4.952
71,432 50,800
12. Profit transferred on the basis of profit pooling, profit-and-loss-transfer,
or partial profit transfer agreements 117,743 108,083
-117,743 -108,0583
13. Net profitAoss for the year 0 ¢
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Notes to the financial statements

General information

HDI Global SE is headquartered at HDI-Platz 1, 30659 Hannover, entered in the commercial register of the Local Court of
Hannover (Amtsgericht l{annover) under HRB 60320,

The annual financial st and the ment report for the 2022 financial year were prepared in accordance with the

regulations in the German Commercial Code (HGB), the German Stock Corporation Act (AKtG), the German Insurance Su-
pervision Act {(VAG) and the Regulation on the Accounting of Insurance Underiakings (RechVersVY in the version applicab-
le as at the balance sheet date.

Accounting policies

Assets

Intangible fixed assets
Intangible fixed assets were recognised at cost less amortisation applied in accordance with their customary useful lives. The
domains hdi-global.com and hdiglobal.com represent an exception to this rule. They were recognised at cost and are not

amortised.

Land, land rights and buildings, including buildings on third-party land
Land and buildings were accounted for at cost, less straight-line depreciation of buildings based on the typical useful life
{section 341b(1) sentence 1 in conjunction with sections 253 and 253(3) HGB} and write-downs il the impairment is expect-

ed to be permanent (section 253(3) sentence 5 HGB),

Investments in affiliated companies and other long-term equity investments
Invesiments in affitiated companies and long-term equity investments were recognised at cost less any writc-downs to the
tower fair value in accordance with section 341b(1) sentence 2 HGB in conjunction with section 253(3) sentence 5 HGB.

Loans to affiliated companies and other long-term investees and investors were measured at amortised cost using the effec-
tive interest method in accordance with section 341c(3) HGB. Necessary write-downs were recognised based on the less

strict lower-of-cost-or-market principle.

Other investments

Provided that they are accounted for based on the principles governing current assets, stocks, shares, or investment fund
units and other variable-interest-bearing securities as well as bearer bonds and other fixed-interest securities were measured
according to the strict lower-of-cost-or-market principle at cost or the lower quoted or market price. The requirement to re-
verse write-downs was observed (section 341b(2) HGB in conjunction with sections 255(1) and 253(1) sentence 1. (4) and
(5) HGB). If these securities are intended to serve the business operations permanently, they were measured according 1o the
less strict lower-of-cost-er-market principle (section 341b(2) HGB in conjunction with section 253(3) HGB). Permanent im-
pairment was recognised in profit or loss. For securities acquired above or below par, the difference was amortised over the

term to maturity using the effective interest method.
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Mortgages, land charges and annuity 1and charges as well as registered bonds. notes receivable and loans were measured at
amortised cost (section 34 t¢{3] HGB). whereby the investments are recognised at the purchase price or the payout amount
upon acquisition, The difference to the repayment amount was amortised using the effective interest method. Necessary
writc-downs were recognised based on the less strict lower-of-cost-or-market principle.

As a general rule, derivatives were measured at cost or the lower fair value prevailing on the balance shect date. In casc of a
negative market value, provisions for anticipated losses from pending transactions were recognised.

Options were valued separately. The costs represent the upper value limits, Provisions for anticipated losses were recognised

in the event of negative fair valucs,

Forcign exchange futures arc subject (0 a prohibition on recognition according to the so-called non-recognition principle for
pending transactions. [n case of a negative market value, provisions for anticipated losses from pending transactions would

be recognised. There were no open forward exchange contracts as of 31 Becember 2022

With respect to the structured products in the portfolio, they are financial instruments for which the undertying instrument in
the form of a fixed-income cash instrument is contractually bundled as a unit with one or more derivatives. They are gener-
ally accounted for uniformly at amortiscd cost based on the provisions for investments accounted for as asscls according to
the less strict lower of cost or market principle (section 341b(1) sentence 2 HGB in conjunction with section 253(3) sentence
5 HGB,).

Deposits with banks and funds withheld were recognised at their nominal amounts.

Receivabhles

Receivables from direct writlen insurance business were recognised al their nominal amounts. For the business in Germany,
a global valuation allowance for receivables from policy holders and insurance brokers was calculated in the amount of 1 %.
For the international business, a global valuation allowance was recognised for receivables from policy holders based on the
age structure of the receivables. In order to take the general risk of default into account, an adequate global valuation al-
lowance was recognised for receivables from insurance brokers by applying locally recognised global valuation allowances
of the foreign branch offices.

Reinsutance receivables and other receivables were recognised on the balance sheet date at their nominal ameunts. The gen-
eral default risk related to reinsurance receivables was accounted for by recognising an adequate global valuation allowance.

Sinee the cost accounts were closed for new postings before the balance sheet date, costs that were posied after the record
date for accrued and deferred items were recognised as other receivables. This item is offset by estimated cosis for the peri-
od between the closing of the cost accounts and the balance sheet date, which were reported under other provisions.

Other assets

Operating and office equipment was recognised at cost and is depreciated over the customary useful life. The depreciation
was applied according to the straight-line method; the periods of usefu! life range from 3 to 20 years. Low-value items up to
EUR 250 are immediatety recognised as operating expenses. Low-value items costing between EUR 250 and EUR 800 are
capitalised and written ofl'in the year of acquisition. Some inventery items are carried a1 a fixed value.

Cash at banks, cheques and cash-in-hand were recognised at their nominal amount.
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Prepaid expenses

The items to be included under prepaid expenses were recognised at nominal value,

Excess of plan assets over post-employment benefit liability
The line item "Excess of plan assets over post-employment benefit liability" represents the excess amount rematning after
netling post-employment benefit obligations with plan asscts under individual contracts (mainly pension liability insur-

ances).

Deferred taxes

Since HDI Global SE in its relationship with Talanx AG is a consolidated tax group subsidiary (Organgesellschaft), deferred
taxes on measurement differences of the German parent company were presented at the level of the consolidated tax group
parent (Organtrager), so that only differences between the carrying amounts in the financial accounts and in the local tax ac-
counts of the foreign branch office are 1o be taken into account.

The anticipated future tax expenses and refunds for each permanent establishment were netted when determining acerued
tax amounts. For this purpose, deferred tax liabilitics from temporary differences (in particular from cqualisation reserves)
were netted with the deferred tax assets from temporary differences (in particular with respect to the differing carrying
amounts in the financial accounts and the local tax accounts of the provisions for outstanding claims) as well as with defer-
red tax assets on tax loss carry forwards for all foreign branches separately for each individual country. Deferred taxes were
measured based on the local tax rate. Due to the existing option to recognise deferred tax assets, the excess of assets over iia-

bilities resuiting from the netting was not accounted for on the balance sheet.

Tax rates

2022
n %
Australia, Sydney 0.0
Japan, Tokyo 28.0
Canada, Toronto 26.5
France, Paris/The Netherlands. Rotterdam 258
Belgiom, Brussels/Norway, Oslo/Spain, Madrid/United Kingdom, i-ondon 250
Italy, Milan/Malaysia, Labuan 24,0
Denmark, Copenhagen/Greece, Athens 220
Switzerland, Zurich 1.3
Singapore (onshore / offshore) F7.0/10.0
treland, Dublin 12.5
China, Hong Kong 83
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Equity and liabilities

Subordinated liabilities

The subordinated liabilitics were recognised at their nominal amount,

Underwriting provisions

For both the direct written business and the business accepted for reinsurance — provided no information in this respect was
provided by the ceding companies — unearned premiums were determined according to the 1/360 methed or for the exact
number of days (pro rata temporis) in compliance with the regulations of the supervisory authority and the circular from the

CGerman Federal”Minister of Finance dated 30°April 19747 The shares ceded for reinsurance are accrued in accordance with

the contractual agreements.

For the direct written insurance business, the provision for outstanding claims was determined separatety for each individual
claim. In the co-insurance business, the information provided by the lead insurers was adopted. If the information from the
lead insurers was not available as at the balance sheet date, the provisions were estimated for each business relationship on
the basis of past experience. In motor liabitity, motor comprehensive and motor partial own damage insurance, the group-
valuation option was used for unsettied minor claims. The provision for the indemnification of claims for losses in the finan-
cial year was measured globally in the maritime area for the investment and underwriting business based on past experience

from prior years.

Corresponding provisions for claims incurred but not yet reported (“IBNR™) were recognised for insurance claims that were
not yet known at the balance sheet date. These provisions for claims incurred but not yet reported were calculated based on
the origin of the insurance business as well as the distinctive characteristics of the respective lines using various methods. In
the motor liability class, the provisions were calculated based on the chain ladder method. In the other classes the calculation
is made based on the expected claims expenses and geared towards a three to five-year average, laking special factors. like
effects of inflation, into account.

‘The annuity proviston calculated in accordance with section 65 VAG (German Insurance Supervisory Act) and the provision
for anticipated claims adjustment expenses were recognised in addition. The provision for external claims adjustment ex-
penses is comprised of external and internal costs. Whereas the provision for external claims adjustment expenses is recog-
nised for each individual insurance claim, the provision for internal claims adjustment expenses is determined using a factor-
based approximation method. This method is based on actual claims payments made as a measure of volume for costs in-
curred and determines the future provision for internal claims adjustment expenses as a percentage share of the current pro-
vision for claims payments based on this relationship. The corresponding percentage rate/factor is determined as the average
of historical observation years. Since it is assumed that the claims for reported losses have already been partially adjusted,
the determined factor is reduced based on past experience for specific lines.

‘Fhe (gross) annuity claims provision included in the provision for outstanding claims was calculated based on actuarial prin-
ciples. The calculation was made based on the DAV 2006 HUR actuarial chart for women and men. As in Lhe previous year,

the actuarial interest rate is 0.2%.

Receivables from recoveries, salvages and loss sharing agreements for settled claims have been taken into account as deduc-

tions 1o the loss provision {“loss reserve”).
A provision for premium refunds was recognised in accordance with contractual terms and conditions.

The equalisation reserve was calculated in compliance with the regulations according to section 29 RechVersV and the Ap-
pendix to section 29 RechVersV as well as the Regulations on Reporting for Insurance Undertakings (BerVersV).
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The provision for the insurance for nuclear facilities and terrorism risk was calculated in accordance with section 30(2) and/
or (2a) RechVersV. The provision for major risks relating to pharmaceutical risk was determined in accordance with section
30(1) RechVersV.

The other underwriting provisions were determined as follows:

The provision for premium adjustments was recognised on the basis of pontfolio analyses in connection with expert opin-

ions.

The provision for premiumylapse risks was calculated by déiermining the average rate of premium lapses for the last three
years and muhiplying it with the premiums for the current year.

The provision for obligations arising from membership in the Verkehrsopferhilfe ¢, V. association was recognised according
to the notice trom the association. The provision for repayment amounts on suspended motor insurance policies was deter-

mined on a contract-by-contract basis,

The provision for impending losses from directly written insurance business or insurance business accepted for reinsurance
reporied under other underwriting provisions in accordance with section 3 (1) no. 2 RechVersV are recognised as the negati-
ve balance of the income expected for the contracts for which there is a legal obligation at the balance sheet date and the ex-
pected expenses. The income includes the expected premium as well as the effects of interest. The expenses include claim
expenses and administrative expenses. The expense items are derived based on past experience and adjusted as needed if the

forecast of future performance was distorted by effects in prior loss years.

With respect to the underwriting provisions from the insurance business accepted for reinsurance, the provisions ceded by
the prior insurers were generally recognised under liabilitics unless the Company had better knowledge. To the extent that
the amounts ceded were not yet available at the time that the financial statements were prepared, the provision for losses
(“loss reserve™) was estimated using the amounts ceded last year,

Other provisions

Pension liabilities were recognised in accordance with section 253(1) sentence 2 HGB in the amount of the settiement
amount dictated by prudent business judgement and discounted according to section 253(2) sentence 2 HGB with the aver-
age interest rate for the past 10 vears forecasted as of 31 December 2022 with an assumed remaining term of 15 years by the
German Bundesbank in accordance with the Regulation on the Discounting of Provisions (RickAbzinsV) published on 30
September 2022,

The principles of IDW AcPS FAB 1.021 are applied for the first time to the measurement of provisions for reinsured direct

commitments.

The projected unit credit method was used to determine pension provisions for non-reinsured employer-financed pension
commitments, With regard to reinsured employer-financed pension commitments, pension provisions ase cither measured at
the carrying amount of the corresponding reinsurance claim (Aktivprimat) or using the aciuarial provision method (De-
ckungskapitalverfahren). Pension provisions for non-securities-linked employee-financed commitments were calculated
using the projected unit credit method, unless the benefits are covered by reinsurance. For reinsured benefits, the setttement
amount therefore corresponds to the fair value of the plan assets of the life insurance policy plus surplus participation. 'The
adjustment of benefits with respect o commitments under deferred compensation as a result of future expected surplus par-
ticipation on the part of reinsurers was taken into account based on individual agreements.
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The measurement is based on the tumover probabilities (probabilities of withdrawal) according to the “Heubeck 2018G ac-
tuarial charts”, which were reduced based on the risk rend observed in the portfolio. Further information regarding trend as-
sumptions, the discount rate and the difference in accordance with section 253(6) HGB is provided under section .1 Provi-
sions for pensions and similar obligations of this report, The total expected return required for the valuation of the reinsured
direct commitments was set at the level of the net return published in the life insurer’s most recent annual report. The first-
time application of IDW AcPS FAB 1.021 for employer-financed commitments results in a conversion effect with respect o
pension provisions in the amount of EUR -169 thousand.

The securities-tinked employee-financed commitments are exclusively pension commitments covered by fully matched ben-
efit reinsurance, which arc measured in accordance with section 253(1) sentence 3 HGB. For these commitments. the settle-
ment amount therefore corresponds to at least the fair value of the plan assets of the life insurance policy plus surplus partic-
ipation. The firsi-time application of IDW AcPS FAB 1.621 for employee-financed commitments results in a conversion ef-
fect with respect to pension provisions in the amount of EUR -288 thousand.

Provisions for taxes and other provisions take all identifiable risks and uncertain obligations into account and were recog-
nised at the settlement amount dictated by prudent business judgement.

Provisions with a remaining term of more than one year relate primarily to obligations from the share-based payment sys-

tern, which were recognised at fair value.

Deposits retained

Deposits retained on ceded business from direct insurance business were recognised at the settlement amount.

Other liabilities
The other {izbilities are recognised at the settlement amounts.

Deferred income
Deferred income includes income received prior 1o the balance sheel date to the extent that it represents income for a certain
period thereafier,

Currency translation

If there are items denominated in foreign currency, they are transiated as at the balance sheet date at the closing rate (mean
spot exchange rate) for balance sheet items and at the average rate for items in the income statement. With respect to
monthly foreign currency measurement, the portfolio positions are translated at the respective exchange rate prevailing at the
end of the month.

The transtation rate for the monthly measurement of income statement line items is the respective final rate on the last day of
the preceding month. These items are translated using a relling method. The addition of the translated individual items effec-
tively resulted in a translation at average rates.

Tn order to limit exposure to currency risk as much as possible, liabilities denominated in a foreign currency are largely
matched with asscts in the same currencies/amount. For cach currency, the foreign currency liabilities arc combined with the
foreign currency assets matching them in hedging relationships in accordance with section 254 HGB (portfolio hedges),
whereby the items allocated to the hedging relationships are primarily non-current assets, underwriting provisions and non-
current liabilities. Foreign currencies are generally translated regardless of the restrictions of the historical cost convention
and the realisation principle.
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If there is a surplus for a particular currency, it is examined whether it is sustainable or not. Sustainable surpluses are com-
bined with currency forwards in separate hedging relationships in accordance with section 254 HGB and are generally trans-
lated independent of the restrictions of the historical cost convention and the realisation principle. In the reporting period,
there were sustainable surpluses exclusively in the Canadian dollar.

The gross hedge prescntation method is applied to the cffcctive pertion of the hedging relationships.

Temporary surpluses and deficits are generally translated immediately through profit or loss. The remaining assets and liabi-
lities outside of the aforementioned hedging relationships per currency have a remaining term of less than one year and are

therefare measured in compliance with section 256a HGB.

In addition to this, the Company applicd further hedge accounting in accordance with seetion 254 HGB (microhedge;

purchase and sale of offsetting derivatives in USD) in the financial year.

The net hedge presentation method is applied 1o the effective portion of the hedging relationship. The ineffective portion of
the hedging relationship would be recognised by setting up a provision for hedging relationships.
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Assets

Changes to assets A. and B. L. to B. 1Hl in the 2022 financial year
Balance sheet Additions
AMOLNE for the

prior year

EUR thousand
A.  [ntangible fixed assets

1. Purchased concessions,
industrial and sirnilar rights and assets,
and licences in such rights and assets 472 105

B.L  Land, land rights and buildings,

including buildings om third-party land 168,268 81
B.IL. tovestments in affiliated companics and long-term equity investments
1. Shares in affiliated companies 1.739.732 298,246
2. Loans to affilizted companies 663,984 62,193
3. Lang-term equity investments 188377 3,942
4. Loans to other long-tenm investees and investors 32,259 -
Total B. 1L 2,624,353 364,382

B. 11, Other investments

1. Shares, sharcs in investment finds and

other non-fixed interest securities 1,532,823 143,380
2. Bearer bonds and other fixed interest securities 3,651,242 1,090,529
3. Morgages, land charges and annuity land charges ’ 313 -
4. Other loans
a) Registered bonds 46,225 167
b) Promissory notes and loans 210,326 39,931
5. Deposits with financial institulions 64,743 -
Total B, 1L £.106,18% 1.274,007
Toral RR9.277 1,638,574 !
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Disposals Reciassifications  Exchange rate Reversalof  Amortisation,  Balance sheet  Markes vatues
fluctuations write-downs depreciation and values for the 31.12.2022
write-downs  financial year

7 - 9 - 206 In nfa

8.917 - - - 3.142 156,290 234,734
24,746 39,181 21,719 811 - 2,074,943 2,821,762
4.751 - 6356 - - 657,783 580,801
1974 -39,181 622 - - 151,786 212,838
1,282 - 710 - - 31,747 31,747
102,753 - 29,467 - - 2916259 3,647,148
103,319 - 2315 - 50 1514449 1419419
875,189 - 28,359 670 9,439 3,886,471 3,461,882

7 - - - - 307 240

100,287 - - - - 546,108 186,168
83,757 - 2,169 - - 169,179 157,465
32,661 - 2,840 - - 34924 34,924
1195221 - 35,683 670 10,189 6,211,134 5,560,098
1,306,898 - 65,158 1,481 13,837 9,284,086 9,441,980
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B. lnvestments
The fair values of the investments were determined as follows:

The income capitalisation approach in accordance with the regulations concerning the principles governing the assessment
of the fair market values of properties (German Ordinance on the Valuation of Property/Real estate; ImmoWertV) and the
supplementary Valuation Guidelines are applied to determine the fair value of our real estate. The present value of cash
flows generated by the real estate and discounted over its remaining economic useful life was determined using this ap-
proach. As a rule, current market values are determined by external experts every five years (section 55(3) RechVersV). The
cost or the value assessed in a report compiled by an external, publicly certified expert was recognised for all land and buil-

dings newly acquired as well as properties under construction,

When determining the fair values of the interest in affiliated companies and long-term equity investments, companies valued
using the income capitalisation approach were recognised by default at the present value of their future distributable finan-
cial surpluses (income capitalisation value). IT the continuation of operations as a legally independent unit could no longer
be assumed in the short to medium term, a net assct vatue would be applied. In individual cases, the fair value was set equal
to the carrying amount as long as there was no indication of impairment. For companies whose noteworthy assets comprise
land and buildings, the fair market value of the land and buildings was taken into account.

The fair values of loans to affiliated companies and to long-term investees and investors were determined by means of prod-
uct and rating-specific yield curves using a net present value method. Special structures such as deposit protection, guaranty
obligations, and subordination were taken into account with respect to the spread premiums applied.

The fair value of other invesiments was generally determined on the basis of their open market value in accordance with sec-
tion 56 of the German Regulation on the Accounting of insurance Undertakings (RechVersV). For investments having a
market or listed price, the market value was defined as the market or listed price on the balance sheet date. or on the last day
prior (o this date for which a market or listed price could be identified. In cases in which no stock market quotations were
available, yield-implied prices were used based on price formation methods established in financial markets, Investments

were valued at maximum at their expected realisable value in accordance with the principle of prudence.

The fair values of the registered bonds, notes receivable and loans were determined by means of product and rating-specific
yield curves using a net present value method, Special structures such as deposit protection, guaranty obligations, or subor-
dination were taken into account with respect 1o the spread premiums applied. The fair value of zero-coupon registered
bonds and zero-coupon notes receivable was determined based on the Company’s own calculations derived using actuarial

methods.

Disclosures pursuant to section 52 no. la RechVersV
The carrying amount of owned properties used in connection with Company operations was equal to EUR 0 (0) thousand.

Disclosures pursuant to section 55(7) RechVersV

The fair values were determined on the basis of internal and external expert opinions from 2022. The fair value as at 31 De-
cemnber 2022 is EUR 234,734 millien.
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Carrying amounts Market values

31.12.2022 31.12.2022
LUR thousand
Shares, shares in investment funds and other non-fixed interest securities 1.509.854 1.353.991
Bearer bonds and other fixed interest securities 3,490,886 3,065,639
Total 5,000,741 4,419,630

——A write=dowTr in the amount of EUR 581,044 (28,454) thousand was avoided by means of dedication as fixed assets in ac-

cordance with section 341b(2) 11GB. In the opinion of the Company. the omitted write-downs are temporary impairments.

In order o identify the existence of expected permanent impairment, in particular with respect to publicly-traded shares,

unils or shares of investment funds, the applicability criteria recommended by the Technical Committee for [nsurance { Versi-

cherungsfachausschuss) of the Institut der Wirtschafisprifer [in Deutschiand] (IDW) are applicd. Accordingly, permanent

impairment may cxist whenever the fair valuc of a security is continuously more than 20% below its carrying amount in the

six months preceding the batance sheet date, as well as in the event that the average value of the daily stock market prices in

the last twelve months is more than 10% below the carrying amount.

Hedge accounting in accordance with section 254 IHGB (section 285 no. 23 HGB)

‘T'ype of hedge Hedged item Hedging transaction Nature of the risks  Amount of risks hedged

Section 285 Forcign currency liabilities Forcign currency asscts Foreign Currency resuft from the hedged foreign

no. 23a HGB As of the balance sheet date, hedging relationshi y risk y ligbilities;

Portfolio-Hedge in the total amount of EUR 1,859 million were Recognition of effective chunges in the

recognised and broken down to the following value of hedged items and hedging,
major curtencies: tr ions based cn the spplication of
US dollar EUR 70} million the gross hedge presentation method in
Pounds sterling EUR 326 million the balance sheet and income statement
Swiss franc EUR 250 million
Canadian dollar EUR 280 million
Augsiralian doltar EUR 197 million

Section 285 Variable securities portfolio Hedging is carried out by~ Foreign Currency result from the hedged foreign

no, 23h HGB (sustained surplus in foreign means of currency forwards currency risk CUTTENCY aSSets;

Portfolio-Hedge currency assets) {sale of Canadian dollars Recognition of effective changes in the
against the purchase of value of hedged items and hedging
euros) based on the appli of

the gross hedge presentation method in
the balance sheet and income statement

Micro-Hedge  Forward foreign exchange Hedging is carried out by  Foreign Currency result from hedged foreign

transaction in usd

means of currency curmency risk
forward
(sale US dollars against

euros)

curency assets; the freezing method
is used to depict the effective portion
of the offsetting cash flows. The

ineffective portion is tecognised as a

provision in the income statement,
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Disclosures pursuant to section 277(3) IGB
The write-downs on investments include write-downs of EUR 1,641 thousand (EUR 31,775 thousand) in accordance with
section 277(3) sentence 1 HGB

Shares or shares in investment funds pursuant to section 285 no. 26 11GB
Linc item B. HL. 1. Shares, interests or shares in investment funds and other floating rate securities includes the funds listed
below in which our Company holds an interest of more than 10%. There are no restrictions with respect to the daily surren-

der option.
Balance sheet values Market values  Distribution
31.12.2022 31122012 31.12.2022
EUR thousand
Bond funds
EURO-RENT 3 Master 1.089.865 967.525 8,000
Ampega Credit Opportunitics Rentenfonds I (a) 3,802 3,287 76
Subtotal Bond fund 1.093.668 970.813 8,076
Equity funds
HDI Global SE Absolute Return 573 533 -
HDI Globale Equities 171,122 167,223 284
Subtotsl Equity funds 171,695 167,753 284
Mixed funds
HD1 Globale Equities 15,000 14,457 185
Subtotal Mixed funds 15,000 14,457 185

Special investments

Caplantic AIF, SICAV-SIF 8.C.Sp. - C1 1 Sub-Fund 1} 29 329 0
Subtotal Mixed funds. 319 319 0
Total 1,280,691 1153352 8,545

Write-downs pursuant to section 253(3) sentence 4 HGB were not applied to the special funds reportable under unrealised
losses, since the Company considered the impairments to be temporary, as the fair value of the fund is higher than its carry-

ing amount.

The fair value for shares and stock funds accounted for as fixed assets is determined using the earnings per share (EPS)
method. an income approach for each share on the basis of expected annual profits estimated by independent analysts, or the
higher fair market value. If earnings per share exceed 120% of fair market value, they are capped at 120%.

For mixed funds accounted for as fixed assets, the fair value is detennined separately for the individual components such as
shares and bonds using the aforementioned methods. The remaining constituents of the fund are also factored into the (air
value of the described fund; for example, liquid assets (nominal value), interest accruals, carrying amount of receivables and

payables.

For bond funds held as fixed assets, the fair value of fund shares represents the sum of its constituting components (bonds.
cash, accrued interest, payables/receivables, derivatives, etc.). The fair value of each individual bond in the portfolio corre-
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sponds to the amortised cost for each bond or the lower market value in a credit event or if the market value is lower than
30% of the nominal value,

There are no restrictions with respect to the daily surrender option.

Disclosures pursuant to section 341b(2) HGB

The Company has exercised the option pursuant to section 341b{2) HGB 1o classify investments with a carrying amount of
EUR 5,127,048 (4,938 889) thousand as fixed asscts. EUR 1,569,486 (1,532,823) thousand of this amount can be attributed
to shares, shares in investment {unds and other floating-rate securities and EUR 3,557,561 (3,406,065) thousand to bearer

bonds and other fixed-interest securitics.

20.08.2024 kI 15:40

Brgnngysundregistrene Side 66 av 95



__- Brgnngysundregistrene Arsregnskap regnskapsaret 2022 for 992055049

58 HDI Global SE. Financial statements.
Notes to the financint statements,

B. 1L. Investments in affiliated companies and long-term equity investments

Equity Result

Name, registered office Share in %" Currency in thousand in thousand
Caplantic AIF, SICAV-SIF S.C.5p., Luxcmbourg.l) 24.71 EUR 9,567 7,904
Credit Suisse (Lux) Gas Transit Switzerland SCS, Luxanbomga' 16.31 EUR 154,835 18,788
Credit Suisse (Lux) Wind Power Central Norway SCS, Luxembourg® 10.96 EUR 263,840 70,120
Versich Akt lischafi, Cologne”! 13.00 EUR 63.466 2225

Ferme Eolienne des Mignandieres SNC, Toulouse® 99.99 EUR 15,881 480
Funderburk Lighthouse Limitcd, Grand Cayman® 100,00 usp 54,301 16,755
HDI Al EUR Beteiligungs-GmbH, Cologne™ 100.00 EUR 576.200 74,4579
HDI AL USD Beteiligungs-Gmbt, Cologne™ 100,00 EUR 290,597 65,226
HDI Global Insurance Company. Chicago™ 100.00 usp 226,732 39,730
HDI Global Insurance Limited Lisbility Company, Moscow® 100.00 RUB 486,936 43,248
HDi Global Network AG, Hanover” 100.00 EUR 211,564 253239
HDH Global Network AG Escritorio de Representagao no Brasil Ltdz, So Paulo® 100.00 BRL 331 22
HDI Global $A Lud., Johannesburg® 100.00 ZAR 68,000 3.389
HDI Global SE - UK Sarvices Limited, London” 100.00 GBP N -
HDA Global Seguros §.A., Mexiko City" 100.00 MXN 252 2
HDI Global Seguros S.A., 3o Paulo® 100.00 BRL 62.947 25,935
HDI Global Specialty Holding GmbH, Hannover” 100,00 EUR 307,544 159
HDT Global Specialty Schadenregulierung, GmbH, Hannover™ 100.00 EUR 25 1
HDI Global Specialty SE, Hannover" 140.00 EUR 215,679 1.276
HDi Reinsurance {Ireland) SE, Dublin 100.00 EUR 356,150 31,182
HDI Risk Censulting Gmbt, Hannover*! 100.00 EUR 1,626 1,273%
HDI Specialty Insurance Company, Chicago”? 100,00 usp 55,570 7,946
HDI Versicherung AG, Vienna® 89.74 EUR 26,514 15,198
Heuberg S.L., Barcelona®! 15.00 EUR 13,604 1,590
IVEC Institutional Venture and Equity Capital GmbH, Cologne® 23.80 EUR 10,924 2,640
Le Souffle des Pellicomes S.N.C, Lille 100.00 EUR 15,915 904
Magma HDI General Insurance Lud., Kolkata® 15.18 INR 4,076,563 250,719
Petro Vietnam Insurance Holdings Joint Stock Corporation, Hanoi® 51.01 ¥ND 7,146,750,301 846,039,569
Riethorst Grundstilcksgesellschaft AG & Co. XG, Hannover 50.00 EUR 138,025 5913
Talanx Infrastructure France 1 GmbH, Cologne™ 100.00 EUR 40,176 -1.039
Talanx Infrustructurc Portugal GmbH, Cologne” 30.00 EUR 744 K]
Teko - Technisches Kontor fir Versicherungen GmbH, Dusseldor! 12.00 EUR 142 31
Windfarm Betlheim GmbH & Co. KG, Cologne™ 15,00 EUR 49,872 1,805
Windpark Vier Fichten GmbH & Co, KG, Cologne™ 100.00 EUR 5867 i
WP Bemgerode GmbH & Co. KG, Cologne” 20.00 EUR 36.765 993
WP Marsdorf Nord GmbH & Co, KG, Cologne" 25.00 EUR 26,189 872

1) The percentage of shares held is determined as the sum of alt shares held dircctly or indecily:
2, Carrying amourtts as af 30 September 2021

3, Carrying amuunts as at 30 June 2022

4, Carrying amouits as ar 31 December 2024

3, Carrying amouns as ar 31 March 2022

6, 4 profit-and-loxs iransfer agreemens is in cffect.
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Financial statements, HD! Global SE. 59
Notes 10 the financial statements.

C. L11. Other receivables

31122022 31022021

EUR thousand

Claims payments/Co-insurance/Share of losscs attributable to other companies 542,780 471,231
Receivables from affiliated companies 162.963 191459
Receivables from tax authorities 42,875 37,982
Payments not yet assignod 39,225 25,239
Receivables due to timing differences in accounting entries 20,250 206,666
Receivables from the service business 11,618 4174
Receivables for incidental incurred in connection with real estate 2211 2,538
ReceiVablés from tie 5al¢ of renewsl rights ) 1.989 1.989
Reccivables from security deposits, sureties and loan collaterals 1,987 1884
Receivables from insurance pools 251 293
Miscellaneous 6,444 6,985
‘Total 832,504 768,539

Receivables from affiliated companies relate to receivables from HEDI Al EUR Beteiligungs-GmbH in the amount of EUR
48,119 (74, 457) thousand, from HDI Al USD Beteiligungs-GmbH in the amount of EUR 34.654 (65,226) thousand, from
HDI Global Network AG in the amount of EUR 22,528 (25,322) thousand and from HDI Risk Consulting GmbH in the
amount of EUR 301 (1.273) thousand from profit transfers,

Receivabies from the sale of renewal rights to affiliated companies amount to EUR 1,989 (1,989) thousand.

D. L. Tangible fixed assets and inventories

2021 021
EUR thousand
Balance as at 01,01.2022 10,533 9.528
Additions 6,038 4,127
Disposals 2338 263
Amortisation, depreciation and write-downs 2,840 2,922
Exchange rate fluctuations -8 63
Balance as at the end of the financial year 11,385 10,533

E. L. Deferred rent and intercst income

Only income from interest was accrued in the amount of EUR 52,575 (48.,890) thousand.

E. 11. Other prepaid expenses

Other prepaid expenses in the amount of EUR 5.683 (5,851) thousand relate to administrative costs.
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60  HDI Global SE. Financial statements.
Notes to the financial statements.

Equity and liabilities

A. L Subscribed capital

The subscribed capital of TEUR 125,000 is fully paid up and divided into 125,000 registered shares of EUR 1,000 each. The
sole shareholder is Tatanx AG.

A. IL Capital reserves
The capital reserve amounts to 284,043 TEUR. The formation of a legal reserve is not necessary, as § 150 paragraph 2 AktG
("legal reserve fund”) is already fulfilled by the formation of the capital reserve according to § 272 paragraph 2 no. 1 HGB.

B. Subordinated liabilities

31122022 JL1nzon

EUR thousand

Talanx AG, Hannover 280,000 280,000
HDI Lebensversicherungs AG, Cologne 40,000 40,000
TARGO Lebensversicherung AG, Hilden 20.000 20,000
HDI Vemsicherung AG, Hannover 15,000 15,000
neue leben Pensionskasse AG, Hamburg 10.000 113,000
HDI Pensionskasse AG, Cologne 7,500 7,500
PB Lebensversicherung AG, 1ilden 5,000 5,000
Gerling Versorgungskasse VVaG. Cologne 2,500 2,500

neue leben Lebensversicherung AG, Hamburg

Cesaml 380,000 380,040

With a contract dated 2 December 2021, Talanx AG granted HDI Glohal SE a subordinated loan in the nominal amount of
EUR 180,000 thousand maturing on 2 December 2041, All other subordinated loans were extended to HDI Global SE by the
respective lender with a contractual date of 12 August 2021 maturing on 12 August 2041
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C. 'Total gross underwriting provisions

Financial statements. HDI Global SE. 61
Notes to the financial statements.

31.12.2022  31.aL201d
EUR thousand
Direct written insurance business
Casualty insurance 245,527 239,886
Liabiliry insurance 6,474.093 5865858
Motor third-party liability insurance 895,854 830.813
Other motor insurance 172,060 158,222
Fire and property insurance 1,628,105 1,502,907
of which:
a) Fire i 431,661 419.78%
by Engineering insurance 1.092.84] 921,59
¢) Other property insurance 103,607 131.53¢
Marine and aviation insurance 637,351 643.273
Legal protection insurance 76,917 74,976
Abl-rish insurance 1.546,071 120222
Other insurance 187,249 179,577
Total 11,863,232 10,707,134
B d for 4,782.276 4.411,345
Total insurance business 16,645,508 15118478
Gfwhich:
al Gross provision for sutstanding claimes: EUR 14,282,194 (12,941,950} tiousamt
b) Eynalisadion reserve and similar provisions: EUR 803,523 (802,91 8) thrusand
C. IL. 1. Gross provision for outstanding claims
31122022 3Li2.2021
EUR thousand
Direct written insurance business
Casualty insurance 187,247 187,159
Liability insurance 6,007,604 5424700
Moter third-party liabifity insurance 862,169 798,537
Other motor insurance 77,801 65478
Fire and property insurance 1,229,847 1,133,089
ot which:
a) Fire insurance 318,543 336,2M
b Enginecring insurance 820,706 620877
¢} Other property insurance 90,598 1E9,928
Marine and aviation insurimce 536,255 507,009
I.cgal protection insurance 73.359 71461
All-risk insurance 1,321,362 1.013.849
Crther insurance 172,774 166,603
Tatal 10,468,418 9372895
Busi pted for 3813776 3,569,085
Total insurance business 14,282,194 12,945,950
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62 HDI Global SE. Financial statements.
Notes 1o the finsncial stadements.

C.I11. Gross provisien for profit-related and non-profit-related premium refunds
This item amounts to EUR 8,338 (16,174} million and, as in the previous year, relates exclusively to non-performance-relat-
¢d premium refunds.

C. IV. Equalisation reserve and similar provisions

31122022 31.12.2021

EUR thousand

Direct written insurance business

Casualty insurance 16,750 10,034
Liability insurance 159,849 154,977
Othet motor insurance 75,605 TR.342
Fire and property insurance 79,605 79,056
of which:

a) Fire insurance 79.485 79,956
Marine and aviation insurance 45,138 43 8OR
Other insurance - I3
Total 380,826 418,620
B pted for rei 422,698 384.298
Total insurgnee business 803,525 802,918
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. _ . . " Financial statemcats, HDI Global SE. 63
Notes to the figancial statements.

D. I, Provision for pensions and similar obligations

2022 2011
EUR thousand
Ralance as at the start of the financial year 494,548 72,020
Change 12,306 -4 036
Accnied inferest / interest rate chanpe 16,198 26,563
Balance as at the end of the financial year 523053 494,548

As required by the German Accounting Law Modemisation Act {BilMoG), the provision for pensions was measured at the
scttlement amount, taking into account salary and pension trends as well as cmployec turnover rates, and discounted to the
balance sheet date, [n Germany, the presumed trend was 3.50% {2.90%) for salary increases and 2.34% (1.90%) for pension
increases. The provisions for pensions were discounted using an interest rate of 1.79% (1.87%) and assuming a remaining
term of 15 years, The discount rate applied in the measurement of pension obligations at the UK branch is 2.89% (2.96%).
Salary increascs were factored into the calculation at 0.00% (2.90%) and pension increases at 3.59% (3.70%).

Probable staff turnover rates (%)

Age Men ‘Women
it 0.0 27
25 16.5 126
30 10.7 83
35 68 56
40 6.4 53
45 56 46
50 36 s
55 27 32
60 or older 0.0 00

‘The settlement amount for the employer-financed pension provision as at 31 December 2022 was EUR 567,385 (351,706)
thousand. The fund held 1o cover this amount was accounted for at fair value of EUR 45,765 (62,905) thousand in accordan-
ce with section 253(1) sentence 4 HGB. The cost of the fund converted based on the exchange rate prevailing on the report-
ing datc was EUR 46,443 (52,236) thousand.

The settilement amount for the employec-financed pension provision was EUR 5,109 (9,955) thousand. Nettable plan assets
totalling EUR 3,755 (8,036) thousand represent pension liability insurance claims offset in the amount of EUR 3,676 (8,035)
thousand with the obligations, The amortised cost determined according to the lower of cost or market principle and thus the
fair value within the meaning of section 255(4) sentence 3 HGB is equal to the so-called actuarial reserves of the insurance

agrecment plus excess.

Income from plan assets for pension obligations in the amount of EUR 1.078 thousand was netied with expenses from the
unwinding of the discount on provisions for pension obligations in the amount of EUR 137 thousand in the reporting period,

The difference in accordance with section 253(6) sentence 1 amounts to EUR 27,314 thousand. In order to calculate the dif-
ference, the commitment discounted at the average interest rate of the past ten years and recognised was compared to the
amount that would have resulted it it had been discounted at the average interest rate of the past seven years.
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64 HDI Global 5E. Financial statements.
Notes to the financinf statements.

D. L. Other provisions
31022022 M.42.2020

EUR thousand

Remuneration paysble 32,256 43,129
Consulting costs 15,432 15,208
Vacation claims and credit balances in flextime accounts 5.643 0.032
Costs for the preparation of the annual fi ial 4,302 2477
Administrative expenses of foreign branch offices 3.839 2782
Litigation expenses. 1,013 Kt
Provisions for costs 360 s
Outstanding, invoices for building-related expenses 196 TRS
Partial retirement - 7.762
Anniversary bonuses - L2
Pension fund - 1174
Ber haft {Employers” Liability Association) - 524
Miscellaneous 8,909 9.002
Tosml 71,949 56,843

The settlement amount of the provision for partial retirement was equal to EUR 0 (13,399) thousand. The fund held to cover
this amount was accounted for at fair value in the amount of EUR 0 (5,637) thousand. The cost of the fund amounted to
EUR 0 (5,637) thousand.
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Financinl statements. HHD1 Global SE. 65
Notes to the financial statements,

F. V. Other liabilities
Term Term Term Term
<1year <l year > 1 year > | year Total Total
31,42.2022 31422021 3),022022 31122021 31.122022  31.52.2011

EUR thousand

Liabilities from non-group lead business 464,371 392,664 - - 464,371 392,064

Liabilities to affiliated companies 262,262 400,802 - - 262,262 400,842

Liabilities due to rax authorities 57,713 55,138 - - 57.713 53,138

Liabilities not yet attributed 37.289 60332 - - 37,289 60,332

Trade payables 2,938 3,869 9 17 2,947 3,886

Liabilities to social security institutions 1,685 1,633 — - 1,685, 1,633 -

Liabilities from the il;\';s(ing activities based on
<claim payments - 1 - - - 1

Liability from the acquisition of corporate bonds - - - - - -
Miscellaneous 10,588 10,782 - - 10,988 16,782

Total 837,245 924,621 9 17 837,254 924,638

The decrease of EUR 138,540 thousand in other liabilities to affiliated companies to EUR 262.262 (400,802} thousand can
be atrributed mainly 10 a reduction in ligbilities from service transactions (decrease of EUR 185,669 thousand to EUR

63,652 thousand), which is offset by increases in liabilities from non-group fead business to affiliated companies (increase of
EUR 34,471 thousand to EUR 79,072 thousand) and liabilities from the transfer of profits to the parent company Talanx AG
(increase of EUR 9,690 thousatid to EUR 117,743 thousand.

Other liabilities do not include any liabilities with a remaining term to maturity of more than five years.
G. Deferred income

EUR 3,157 (3,001) thousand in deferred income items in the amount of EUR 3,524 (3,910) thousand relates to management

commissions cullected for the subsequent year.
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66  HDI Global SE. Financial siatements.
Notes 1o the financial staterments,

Income statement

I. 1. a) Gross written premiums

2022 2021
EUR thousand
Direct written insurance business
Casualty insurance 72135 72,054
Liability insurance 1,350,531 1.174,122
Motor third-party liabitity insurance 253,847 233,958
Other motor insurance 132,351 156,814
Fire and propenty insurance 067,654 609,478
of which:
) Fire insurance 195,282 194,412
b) Engincering insurance 401,800 354,158
¢) Other preperty insurance 70.463 60,909
Marine and aviation insurance 367,493 325778
All-risk insurance 799,854 600,708
Legal protection insurance 24,716 25,336
Other insurance 97,563 a4 237
Total 3,766,043 3.359.46%
pred for rei 2,030,244 L749.631
Tota} insurance business 5,796,388 5,109,096
Origin of gross written premiums for the direct written insurance business
2022 2021
EUR thousand
1 Germany 1,624,153 1,552,714
Other member states of the Evropean Cotrrnanity as well as other treaty states
of the Agreement Creating the European Economic Area 1,267,817 1,473,341
Third couniries 824,174 58350
Totat 3,766,144 3.359.465
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I. 1. Gross premiums earned

Financial statements. HDI Global SE. 47
Naotes to the financial statements.

2021 o
EUR thousand
Direct written insurance business
Casualty insurance 68,265 7910
Lizbility tnsurance 1,324.965 1,156,645
Mator third-party liabitity insurance 250,349 234,373
Other motor insurance 131,526 135,770
Fire and property insurance 631,257 517372
of which:
a) Fire i TTISAsT 187367
b} Engincering insurance 367.759 327.19%
<) Gther property insurance 69,023 62,803
Marine and aviation insurance 353.798 315539
Al-risk insurance 754,480 665,39
Leyal protection insurance 24,676 25257
Other-insurance 96,167 91,581
Toal 3,635,483 3,276,843
d for 1,950,296 1,620,097
Total insurance business 5,585,719 4,896,940
L. 1. Net premiums earned
11 7+] 2023
EUR thousand
Direct written insuraace busioess
Casualty insurance 58,158 60.340
Liubility insurance 613,117 522,740
Motor third-party liability insurance 189,251 174,598
‘Other motor insurance 108,132 113,992
Fire and property insurance 269,866 214,522
of which:
a) Fire insurunce 84,020 73159
b) Engincering insurance 155.676 144,501
¢) Other property insurance 30,169 27,062
Marine and aviation insurance 82618 196,606
All-risk insurance 181,434 130, 5%
Legat protection insurance 146 68
Other insurance 34,852 41,073
Total 1,537,574 1,484,399
Business accepred for reinsurance 682,752 603,517
‘Total insurance business 2,220,316 2,087.910
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68 HDI Global SE. Financial statements,
Notes 1o the financial statements.

I. 2. Underwriting interest income for own account
[n the direct written gross insurance business, underwriting interest income was calculated on the annuity claims provision

by multiplying the previous year’s annuity provisions by the associated actuarial interest rate of 0.2% (0.7%).

L 4. Gross expenses for insurance claims

2022 piizd]
EUR thousand
Direct written insurance business
Casualty insurance 36,693 3311
Liability insurance 1,189,013 855,887
Motor third-party liability inscrance 205,268 182,849
Other motor insurance 101,845 1,673
Firc and property insurance 411272 492,576
of which:
a) Fire insurance 82,556 146,344
b} Engineering insurance 306,179 244,510
<) Other property insurance 22,537 101,722
Marine and aviation insurance 218,589 166,536
All-risk insurance 698,636 595,596
Legal protection insurance 12,156 3.529
Other insurance ' 68,541 84,250
Tota) ’ 2,941,813 2,506,608
pred for rei 1,047,275 890,876
‘Total insurance business 3,989,088 3,397,483
L 7. a) Gross expenses for insurance operations
2022 021
EUR thousand
Direct written insurnace business
Casualty insurance 19,685 19,183
Liability insurance 195,031 17
Mator third-party liability insurance 39,196 3
Other motor insurance 25,070 24.856
Fire and property insurance 118,598 114,220
of which:
a) Fire insurance 34,595 36,842
b) Engineering insurance 74,076 67583
¢) Other property insurance 8.927 9,793
Marine and aviation insurance 73,197 63,699
Adl-risk insurance 88927 82,345
Legal protection insurance 4.899 4,561
Other insurance 21,883 24176
Total 586,486 546,339
pted for rei 363,382 Fe92
Total insurance business 949,868 R60.831
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Financia! statements, HDI Global SE. g9
Notes to the financial statements.

Of the gross expenses for insurance operations for the financial year, EUR 127,754 (138,969) thousand are attributable to
acquisition expenses and EUR 822,114 (721,862) thousand arc attributable to general and adminisirative expenses,

Reinsuranee balance

022 202t
EUR thousand
Direct written insurance business
Casualty insurance 6,415 -8,534
Liability insurance 62,992 -115.633
Motor third-party liability insurance ST ——-i 1528
- Other motor insurance -5,715 -3.558
Fire and property insurance -53,564 4,863
of which:
a) Fire insurance -73.707 -26,325
b) Engineering insurance 40,580 -0,707
) Other property insurance -20,437 37,896
Marine and aviation insurance 56,065 -15.972
All-risk insurunce 24,839 10,646
Legal protection insurance -8.114 3453
Other insurance -15.351 23,961
Total 45178 -204,300
d for rci -535.958 -432.856
Total insurance business -601,136 -637.156

- =in favour of the reinsurers

The reinsurance balance is calculated as the reinsurers’ earned premiums and the reinsurers’ share of gross expenses for in-

surance claims and gross expenses for insurance operations.

The balance for the reinsurance business includes a total amount of EUR 120 (128) million for non-cash reinstatement pre-
miums. This breaks down into EUR 100 (106) million for the direct written insurance business and EUR 20 (22} million for

the husiness accepied for reinsurance.
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70 HDI Global SE. Financial statements,
Nuotes 1o the financial Statements.

L 11. Underwriting result for own account

piir >3 2021
EUR thousand
Direct written insurance business
Casualty insurance -L720 27
Liability insurance 660 21,208
Motor third-party liability insurance 729 8,338
Other motor insurance -2,229 14,307
Fire and property insurance 40,141 ~20.820
of which:
a) Fire insurance -1.414 ~23.086
b) Engineering insurance 25,488 7,118
¢) Other property insurance 16,067 -840
Marine and aviation insurance 57,009 MRRIE]
All-risk insurance -8,303 337
Legal protection insurance =192 9,715
Other insurance -8,314 1620
Tot] 77,53% -9.138
d for rei -26,751 =33.204
Totst insurance business 50,788 42,403

Run-off result for own account
In the financial year, HDI Global SE realised a run-off profit in the amount of EUR 360,625 (302.304) thousand. The infor-
mation on the run-off results for the individual lines of business are discussed in the management report under Results of

operations.

Commissions and other compensation for insurance agents. personnel expense

2022 201
EUR thousand
Commissions of any kind for insurance agents within the meaning of .
section 92 HGRB for direct written insurance business 287,689 272,879
‘Wages and salaries 137,663 248158
Social i ibutions and exp for benefits 20,953 38226
Expenses for retirement benefits 24,702 25.507
Total expenses 471,007 584.769
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Financial statements. HDI Global SE. 71
Notes to the financial statements.

Number of insurance contracts with a minimum term of ane year

2021 wn
Number
Direct written insurance business
Casualty insurance 17.022 11,684
Liabiliry insurance 57,265 $2,240
Motor insurance 557,551 519,024
Fire and property insurance 32.003 33.973
of which:
a) Fire insurance 7.109 7753 o
bY Enginieering insurar - 15,217 15,565
<) Other property insurance 9617 10,655
Marine and aviation insurance 19,626 19,660
All-risk insurance 13,715 12,224
Legal protection insurance 6,585 0,599
Other insurance 8403 5.819
Tatal 712,170 671,223
11, 4. Other income
2022 2028
EUR thousand
Income from services rendered 43,756 43.951
Income from the reversal of other provisions 14,565 653
Currency exchange gains 7,530 9.403
Income from the sale of rencwal rights 5355 3,643
Income from the derecognition of liahilities 5.066 1,399
Income from reversal of specific and global valuation allowances 4,369 15,378
Interest and similar income 3438 2,323
Miscellaneous 1.979 3470
Total 86,058 £0.204
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Fp] HDI Global SE. Financial statements,
Notes 10 the financiat statements.

LL 5. Other expenses

2022 2021
EUR thousand
Other expenses for the Company as a whole 76,536 £4.256
Expenses for services 32654 26,448
Intetest expense 29,688 10,048
Currency exchange losses 20356 7920
Additions to the interest portien of the provision for pensions 16,058 28.286
Write-downs of reccivables 2.045 29,520
Miscellaneous 6,629 4.069
Total 190,966 1559%

Interest expenses include expenses for the unwinding of the discount in the amount of EUR 8,773 (155) thousand.

As a general rule, the expensc of changes in interest rates related to pension obtigations is shown under other expenses in
compliance with IDW AcP HFA 30 para. 87 in order to facilitate greater transparency in the presentation of the costs of the
ongoing insurance business in contrast with capital market and regulatory influcnces on the cxisting pension obligation.

11 7. Extraordinary result.
The extraordinary result amounts to EUR 0 (-1,500) thousand.

11. 9. Taxes on income

Taxes on income amount to EUR 55,593 (45,848) thousand. These are cssentially the actual taxes for the financial year of’
the foreign branches in the amount of EUR 55,036 thousand. The expense from German taxes on income amounted to EUR
557 thousand and relates primarily to deductible withholding tax.

IL 10. Other taxes

The line item Other taxes relates in the amount of EUR 8,936 thousand to expenses on the part of the foreign branches and
in the amount of EUR 6,903 thousand to German expenses from other taxes (of which EUR 531 thousand can be atiributed
to property taxes and EUR 10,209 thousand to insurance and fire protection taxes), resulting in an expense from other taxes
in the amount of EUR 15,840 thousand.
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Financial statements, HDI Global SE. 73
Notes to the financial stalements.

Other disclosures

LEmployees

2022 2021
Number (average)
Full-time employees* 1,297 2374
Part-time employees® 202 431
Total 1.499 2805

* Crerman employees transferred 1o HIDEAG as of March 1, 2002

Employee share programme

In September 2022, the parent company Talanx AG faunched an employee share programme under which the employees of
HDI Global SE were each offcred various options under which a maximum of 30, 120 or 480 shares could be subscribed,
The shares were issued 10 the employees in December, The exercise price was based on the lowest daily price on the Frank-
furt and Hannover stock exchanges on 30 September 2022, less a discount of 15, 7.50 or 3 curos per share depending on the
chosen option, and amounted to EUR 20.88, EUR 28.38 or EUR 32.88. A total of 58,833 shares were acquired. The transac-
tion resulted in personne! expenses of EUR 513 thousand. The shares issued are subject 1o a vesting period ending on 30 No-
vember 2024,

Governing bodies of the Company
‘The members of the Supervisory Board and of the Board of Management are listed on pages 4 and 5. These two pages are

part of the notes to the financial statements.

Remuneration for the members of governing bodies and advisory boards

Remuneration for the members of the Board of Management totatled EUR 7,853 (8,156) thousand. Fotal remuneration for
the Supervisory Board was equal to EUR 72 (73) thousand and remuneration for the Advisory Board totalled EUR 478 (522)
thousand. The remuneration of former Board of Management members and their survivors totalled EUR 6,834 (5.918) thou-
sand. A total of EUR 70,433 (64,585) thousand was recognised for pension liabilitics due to former Management Board

members and their survivors.

Under the share-based remuneration system introduced in 2011, the Board of Management was allocated 69,710 (17,687)
virtual shares with a fair value of EUR 2,740 (622) thousand in the reporting period.

Important agreements

A control and profit and lass transfer agreement is in cffect with Talanx AG as the controlling company (parent entity). In
addition, there are control and profit and loss transfer agreements between HDI Global SE as the controlling company and
HDY Risk Consulting GmbH, HDI Global Network AG, HDI Global Specialty Holding GmbH, HDI Al EUR Beteiligungs-
GmbH and HDI Al USD Beteiligungs-GmbH, each as the controlled company.

Sharcholdings in the Company

The sole shareholder of HDI Global SE is Talanx AG, which holds 100% of the share capital. Talanx AG has notified the
Company that it holds a direct majority interest in HDI Global SE, Hannover (notice pursuant 1o section 20(4) AktG) and
that it holds more than one fourth of the shares of HDI Glebal SE directly at the same time (notice pursuant to section 20(1)
and (3) AKG).
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Credit lines granted

The subsidiary HDI Global Network AG was extended a credit line under a loan agreement in the amount of CAD 460.000
thousand with a term ending on 1 October 2024. HDI (Global Network AG had drawn down a loan of CAD 215.500 thou-
sand from this amount as at the balance sheet date.

Contingencies and other financial ebligations

HDI Global SE is a member of Verkehrsopferhilfe €. V., Hamburg. As a result of this membership, it ts obligated to con-
tribute 1o the potential payments made by the association as well as its general and administrative expenses in line with our
pro-rata share of the premium income generated by the members of the association in direct written motor liability insurance

in the next to last catendar year.

As a member of the Pharma-Riickversicherungs-Gemeinschaft, 11D! Global SE is required to assume a pro-rata share of the
outstanding obligations in the event that any of the remaining members becomes insolvent. The similar obligation exists un-
der a contractual agreement with the Deutsche Kemreaktor-Versicherungsgemeinschafl as regards a default of one of the as-

sociation members.

HDI Global SE set up a tnust account that showed a current balance of EUR 294,569 (321,275) thousand as at the balance
sheet date in order to provide collaterat for underwriting liabilities to HD! Global Insurance Company. The carrying amount
of the collateral deposited in this trust account in the form of securities and cash amounted to EUR 329,374 (310,226) thou-
sand as at the balance sheet date. In addition, there are further assets with a carrying amount of EUR 237,087 (223,540)
thousand that are pledged, transferred as collateral or deposited, resulting in a total value of EUR 566,461 (533,765) thou-

sand.

Talanx AG, Hannover, assumed the fulfilment of the Company's obligations for old age pensions from former employees for
internal and external arrangements. Under this pension commitment, the Company has 4 joint liability in an amount totalling
EUR 60,291 (64,585) thousand as at the end of the financial year.

The shortfall due to pension obligations within the meaning of Article 28(1) EGHGB that is not recognised on the balance
sheet is equal 1o EUR 2,131 (4.686) thousand.

As the sponsoring undertaking for Gerling Versorgungskasse VVaG, the Company is proportionately liable for any deficits at

Gerling Versorgungskasse.
Other financial obligations amounting to EUR 5,383 (6,582) thousand consist primarily of guarantee credits and bank gua-
rantees. Letters of credit in effect with various banks total EUR 823,462 (980,792) thousand. In addition, there are obliga-

tions under fixed liability guarantees in the amount of EUR 68,000 (68,000) thousand.

The Company’s Board of Management views the probability that obligations arising from the above contingent liabilities

will result in actual claims and payments to be remote.

The total amount of other financial obligations and contingent liabilitics was EUR 1,534,668 (1,658.410) thousand.
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Capital contribution commitments vis-3-vis contracting parties

3122022 3i.12.2021
EUR thoysand
HDI Al EUR Beteiligungs-GmbH 75.881 53,881
HBDL Al USD Beteiligungs-GmbH F1.442 18.767
Bridgepoint Direct Lending ITF unlevered SCSp 7.214 0
Muzinich Pan-European Private Debt 11, SCSp 4.547 10,000
Bridgepoint Credit Opportunities IT LP 4516 45106
URBS Clean Energy Infrasoucture Switzerland 2 KmGK 34064 5158
Ares Senior Direct Lending Parallel Fund {U) LP 3.036 4,459
AG DL 1l Offskiore Unlévered LP o 2459 2514
Monroe Capital SCSp SICAV-RAIF- Friv Credit F 111 2.075 0
Ares Capital Europe IV (E) Unlevered 2.008 £630
Arcmont Setior Loan Fund | (A) SLP 1.991 2,560
Five Amaws Direct Lending SCSp 1.870 2.730
CVC Credit Partners EU DL 11 Co-Inves! Feeder SCSp 1.806 2,335
Crown European Private Debt 11 SCSp 1.300 1.500
Ares Capital Europe 11 (E) LP 1.409 1,520
Barings Furopean Private Loan Fund 11 1334 1429
BlackRock European Middle Market Debt 11 SCSp 1.199 2.895
Muzinich Pan-European Private Debi | SCSp 933 L.307
Projeki Spring -Tranche B- MC ¢ 1.641
Monroe Capital Private Credit Fund I1H LP 0 1.322
Total 128,684 111.965

For HDI Global SE, there are other financial obligations from outstanding capital contribution commitments in the amount
of EUR 128,684 thousand resulting from an investment programme with a tota subscription volume of EUR 680,000 thou-
sand,

This includes outstanding residual capital cortribution commitments in the amount of EUR 87,323 thousand to aftiliated and

associated companics from a subscription volume of EUR 560,000 thousand.

Related party disclosures

The Company is engaged in exiensive reinsurance agreements »\;ilh companies in the Talanx Group. Appropriate censidera-
tions are paid and received for reinsurance coverage as well as any and all services that are received and/or rendered in con-
nection with this protection. To thal extent, this business has no efTect on the net assets or results of operations when com-
pared to the use and rendering of the described services by or for companies that are not related parties.

In the reporting period, there were no non-arms’ length transactions with related parties that were relevant to an assessment
of the financial position or resulis of operations.

Total audit fees

The fee for the independent auditor — broken down into expenses for audit service. for other certification services, and for
other services — are included in the consolidated financial statements of HDI Hafipflichtverband der Deutschen Industrie
V.a.G. and Talanx AG on a pro-rata basis.

The independent auditor audited the annual financial statements, including the management report and the reporting package
prepared in accordance with Intemational Financial Reporting Standards (JFRS) for the year ended 31 December 2022. The
reporting packages prepared on a quarterly basis in accordance with IFRS were subjected to a review. In addition, the sol-
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vency statement for the year ended 31 December 2022 was audited. Furthermore, assurance engagements were performed in
the reporting period based on the International Standard on Assurance Engagements 3000 (ISAE 3000). Morcover. (agreed-
upon) procedures were performed in the reporting period based on the Intemational Standard on Assurance Engagements
4400 (ISAE 4400).

C fidated financial stat £

The Company is a group company of the HDI Haftpflichtverband der Deutschen Industrie Versicherungsverein auf Gegen-

seitigkeit, Hannover and of Talanx AG, Hannover, HDI Haftpflichtverband der Deutschen Industrie Versicherungsverein auf
Gegenseitigkeit {the parent company of the HDI Group) prepares consolidated financial statements (for the largest group of
companies) according to section 341i HGB in conjunction with section 290 HGB 1hat includes the Company within the basis
of consolidation. Talanx AG as the parent company of the Talanx Group is further required to prepare consolidated financial

(for the smallest group of companies) pursuant to section 341i HGB in conjunction with section 290 HGB, which

are prepared — as provided for in section 315¢(1) HGB ~ on the basis of the International Financial Reporting Standards
(IFRS) as adopted by the European Union (EU) in accordance with article 4 of Regulation (EC) No, 1606/2002. The consol-
idated financial statemenis are published in the German Federal Gazette (Bundesanzeiger). The inclusion of HDI Global SE
in the consolidated financial statements of HD] Haflpflichtverband der Deutschen Industric Versicherungsverein auf Gegen-
seitigkeit and Talanx AG exempts the Company in accordance with section 291(1) HGB from preparing its own consolidat-
ed financial statements.

Report on post-bzlance sheet date events
There were no known significant events after the closing of the financial year that might have a material effect on the net as-

sets, financial position and results of operations of the Company.

Hannover, 16 February 2023

The Board of Management

Dr. Edgar Puls

Ralph Beutter Dr. Mukadder Erdtinmez Dr. Christian Hermelingmeier

David Hullin Dr. Thomas Kuhnt Claire McDonald
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INDEPENDENT AUDITOR’S REPORT

To HDI Globat SE. Hannover

REPORT ON THE AUDIT OF THE ANNUAL FINANCIAL STATEMENTS AND
OF THE MANAGEMENT REPORT

Audit Opinions
We have audited the annual financial statements of HDI Global SE, Hannover, which comprise the balance sheet as at 31

D ber- 2022, -and the statement of profit- and toss-for the financial year from™1-Jantiary to 31" Décember 2022 and notes to

the financial statements, inctuding the presenta- tion of the recognition and measurement policies. In addition, we have audi-
ted the management report of HIDI Global SE for the financial year from 1 January to 31 December 2022. In accordance
with the German legal requirements, we have not audited the content of the statement on corporate governance pursuant to

§ [Article] 289f Abs. [paragraph] 4 HGB [Handelsgesctzbuch: Ger- man Commercial Code| (disclosures on the quota for

women on executive boards).
In our opinion, on the basis of the knowledge obtained in the audit.

. the accompanying annual financial statements comply, in all material respects, with the re- quirements of German
commetrcial law and give a true and fair view of the assets, liabilities and financial position of the Company as at
31 December 2022 and of its financial performance for the financial year from 1 January to 31 December 2022 in
compliance with German Legally Required Accounting Principles and

. the accompanying management report as a2 whole provides an appropriate view of the Company’s position. n all
material respects, this management report is consistent with the annual financial statements, complics with Ger-
man legal requirements and appropriately presents the opportunities and risks of future development. Our audit
opinion on the management report does not cover the content of the statement on corporate governance referred to
above.

Pursuant to § 322 Abs. 3 Saiz [sentence] | HGB, we declare that our audit has not led to any reservations relating to the fe-
gal compliance of the annua! financial st and of the I report.

Basis for the Audit Opinions
We conducted our audit of the annual financial st s and of the manag report in ac- cordance with § 317 HGB

and the EU Audit Regulation (No. 537/2014, referred io subsequently as “EU Audit Regulation™) in compliance with Ger-

man Generally Accepted Standards for Financiat St Audits promulgated by the Institut der Wirtschafispriifer [[nstitu-

te of Public Auditors in Germany] (IDW). Our responsibilities under those requirements and principles are further described
in the "Auditor’s Responsibilities for the Audit of the Annual Financial Statements and of the Management Report” section
of our auditor s report. We are independent of the Company in accordance with the requirements of European law and Ger-
man commercial and professional law, and we have fulfilled our other German professional responsibilities in accordance
with these re- quirements. In addition, in accordance with Article 10 (2) point (1) of the EU Audit Regulation. we declare
that we have not provided non-audit services prohibited under Article 5 {i) of the EU Audit Regulation. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit apinions on the annual financi-
al statements and on the management report.
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Key Audit Matters in the Audit of the Annual Financial Statements

Key audit matters are those matters thal. in our professional judgment, were of most significance in our audit of the annua!
financial staiements for the financial year from 1 January to 31 December 2022. These matters were addressed in the context
of our audit of the annual financial statements as a whole, and in forming our audit opinion thereon; we do not provide a se-

parate audit opinion on these matters.
En our view. the matters of most sigaificance in our audit were as follows:

©  Measurement of investments

©  Measurement of the provision for outstanding claims (“loss reserves™)

Qur presentation of these Key audit matters has been structured in each case as follows:
@  Matter and issue

@  Audit approach and findings

(3 Reference to turther information

Hereinafier we present the key audit matters:

©  Measurcment of investments

(@ Investments arc stated at EUR 9,301.7 million (76.8 % of total assets) in the Company’s annual financial statement.
The commercial-law valuation of the individual investments is based on the acquisition costs and the lower fair value.
According to 341b (2) Sentence | HGB certain investments of insurance companigs that are intended to serve the
business on a permanent basis may be valued in accordance with the provisions applicable to fixed assets, In this case,
unscheduled write-downs to the lower fair value are only made if the impairment in valuc is expected to be permanent
{mitigated lower-of-cost-or-market principle) and only temporary impatrments are carried forward as hidden charges
in subscquent years, A designation as permanently scrving the business operations presupposes an intention and ability
10 hold these investments on a permanent basis. The fair value is determined on the basis of the market price of the re-
spective investment, if available. For investments that are not measured on the basis of stock exchange prices or other
market prices (¢.g. for equity investments not quoted on stock exchanges, registered bonds, notes receivable and loans
as well us real estate), there is an ¢levated measurement risk due to the necessity of using model calculations. In this
context judgements, estimates and assumptions are to be made by the management, also with regard to the effects of
the increased interest rates. Minor changes in these assumptions as well as in the methods applied can have a signifi-
cant effect on the measurement of the investments. The measurement of the investments was particularly important
during our audit due to the material importance of the investments for the Company’s net assets and results of operati-
ons as well as the judgements on the part of management and the associated estimation uncertainties,

@ Considering the importance of the investments for the Company’s business as a whole, we assessed, together with our
internal investntent specialists, the models used by the Company and assumpiions made by the management during
our audit, based, among other things, on our valuation expertise for investments, our industry knowledge and our in-
dustry cxperience. We also assessed the structure and effectiveness of the controls set up by the Company for the valu-
ation of the investments and recognition of the result from investments. Building on this, we conducted further analy-
tical audit procedures and tests of detail with respect to the valuation of the investments. In this coniext, we also asses-
sed the management’s assessment of the impact of higher intcrest rates on the valuation of the investments. Among
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other things, we also closcly examined the undertying carrying amounts and their recoverability using the records pro-
vided and reviewed the consistent application of valuation methods and proper accrual of the investments. In addition,
we assessed the valuation reports obtained by the Company (including the applicd valuation parameters and assumpti-
ons made) for the Company’s key properties. Based on our 2udit procedures. we were satisfied that the estimates and
assumptions made by the management regarding the valuation of investments are justified and sufficiently documen-
ted.

@  The Company's disclosures regarding its shares in afliliated companies are contained in the Notes (o the annual linan-
cial statements in the Section entitled Accounting policies and Assets.

©  Measurement of the provision for outstanding claims (“loss reserves™

(D  Inthe Company’s annual financial statements, provision for outstanding claims (“loss reserves™) are reported in the
gross amount of EUR 14,282.2 million (117.9 % of 1otal liabilities) under the balance sheet item Provision for outstan-
ding claims. Insurance companies are to recognise underwriting provisions insofar as they are necessary based on pru-
dent business judgement in order to ensure the permanent ability to satisfy obligations under insurance contracts. In
addition to taking the requirements under German GAAP and regulatory requirements into account, the determination
of assumptions in order to measure the underwriting provisions requires an estimation of future events and the appli-
cation of appropriate valuation methods. This also includes the expected imact of increased inflation rates on the de-
termination of loss reserves in the affected lines of business. Judgements and assumplions made by the management
are based on the methods applied to determine the amount of the provision for outstanding claims as well as the calcu-
lation parameters. Minor changes in these assumptions as well as in the methods applied can have a significant effect
on the measurement of the provision for outstanding claims. The measurement of the provision for outstanding claims
was particularly important during our audit due to the material importance of these provisions for the Company’s net
assets and results of operations as well as the management’s significant {accounting) judgements and the associated

estimation uncertainties.

@  Considering the importance of the provision for outstanding claims for the Company's business as a whole, we asses-
sed the methods used by the Company and the assumptions made by the management during our audit together with
our internal vatuation specialists, based, among other things, on our industry knewledge and our industry experience
as well as on generally accepted methods. We also assessed the structure and effectiveness of the controls set up by the
Company for the determination and recognition of the provision for outstanding claims. Building on this, we conduc-
ted further analytical audit procedures and tests of detail with respect to the measurement of the provision for outstan-
ding claims. Among other things, we also reconciled the data underlying the calculation of the settlement amount with
the base documents. Accordingly, we closely examined the results calculated by the Company regarding the amount of’
the provisions on the basis of the applied statutory requirements and reviewed the consistent application of the measu-
rement methods and ihe proper accrual of the provisions. In this context, we also assessed the management’s assess-
ment regarding the impact of increased inflatioon rates on the affected lines of business. Based on our audit procedu-
res, we were satisfied that the estimates and assumptions made by the management regarding the measurement of the
provision for outstanding claims are justificd and sufficiently documented.

@  The Company's disclosures regarding its provision for outstanding claims are contained in the Notes to the financial
statements in the sections entitled Accounting policies and Equity and liabilities.

Other Information
The executive directors are responsible for the other information. The other information comprises the statement on corpora-
te governance pursuant to § 2891 Abs. 4 HGB (disclosures on the quota for women on executive boards) as an unaudited part

of the management report.
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The other information comprises furiher all remaining parts of the annual report — excluding crossreferences to external in-
formation — with the exception of the audited annual financial statements, the audited management report and our auditor’s

report.

Our audit opinions on the annual financial statements and on the management report do not cover the other information, and

consequently we do not express an audit opinion or any other form of assurance conclusien thereon.

In connection with our audit, our responsibility is to read the other information mentioned above and, in so doing, to consi-

der whether the other information

. is materially inconsistent with the annual financial statements, with the management report disclosures avdited in
terms of content or with our knowlcdge obtained in the audit, or

. otherwise appears to be matcrially misstated.

Responsibilities of the Executive Directors and the Supervisory Board for the Annual Financial Statements and the
Management Report

The executive dircctors arc responsible for the preparation of the annual financial statements that comply, in all material re-
spects, with the requirements of German commercial law, and that the annual financial statements give a true and fair view
of the assets, liabilities, financial position and financial performance of the Company in compliance with German Legally
Required Accounting Principles. In addition, the executive directors are responsible for such intemal control as they, in ac-
cordance with German Legally Required Accounting Principles, have determined necessary to enable the preparation of an-
nual financial stalements that are free from material misstatement, whether due 10 fraud (i.¢., {raudulent financial reporting

and misappropriation of assets) or error.

In preparing the annual financial stalements, the executive directors are responsible for assessing the Company’s ability to
continug as a going concern. They also have the responsibility for disclosing. as applicable, matters related to going concern.
tn addition, they are responsible for financial reporting based on the going concern basis of accounting. provided no actual

or tegal circumstances conflict therewith.

Furthermore, the exccutive directors are responsible for the preparation of the management report that as a whole provides
an appropriate view of the Company’s position and is, in all materiail respects, consistent with the annual financial state-
ments, complies with German legal requirements, and appropriately presents the opportunitics and risks of future develop-
ment. In addition, the executive directors are responsible for such arrangements and measures (systems) as they have consi-
dered necessary Lo enable the preparation of a management report that is in accordance with the applicable German legal re-
quirements, and to be able to provide sufficient appropriate evidence for the assertions in the management report.

The supervisory board is responsible for overseeing the Company’s financial reporting process for the preparation of the an-

nual financial statements and of the management report.

Auditor’s Responsibilities for the Audit of the Annual Financial Statements and of the Managemen( Report

Our objectives are to obtain reasonable assurance about whether the annual financial statements as a whole are free from
malerial misstatement, whether due (o Iraud or error, and whether the management report as a whole provides an appropriate
view of the Company’s position and, in al} material respects, is consistent with the annual financial statements and the know-
ledge obtained in the audit, complies with the German legal requirements and appropriatety presents the opportunities and
risks of future development, as well as to issue an auditor’s report that includes our audit opinions on the annua! financial

statemenis and on the management report.
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Reasonable assurance is a high level of assurance, but is not a guaraniee that an audit conducted in accordance with § 317
HGB and the EU Audit Regulation and in compliance with German Generally Accepted Standards for Financial Statement

Audits promulgated by the Institut der Wirtschafisprifer (IDW) will always detect a material mi Mi 1l
can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expec-
ted to influence the economic decisions of users taken on the basis of these annual financial statements and this management

report.
We exercisc professional judgment and maintain professional skepticism throughout the audit, We also:

. Identify and assess the risks of material misstatement of the annual financial statements and of the management
report, whether due to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our audit opinions. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve col-

lusion, forgery, intentional omissions, misrepresentations, or the override of internal controls.

. Obtain an understanding of internal control retevant to the audit of the annual financial statements and of arrange-
ments and measures (systems) relevant to the audit of the management report in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an audit opinion on the effecti-

veness of these systems of the Company.

. Evaluate the appropriateness of accounting policies used by the executive directors and the reasonableness of esti-

mates made by the executive directors and related disclosures.

. Conclude on the appropriateness of the executive directors” use of the going concern basis of accounting and, ba-
sed on the audit evidence obtained, whether a material uneertainty exists related o events or conditions that may
cast significant doubt on the Company’s ability to continue as a going concern, If we conclude that a material un-
certainty exists, we are required to draw attention in the auditor’s report to the relatcd disclosures in the annual hi-

nancial st and in the repont or, if such disclosures are inadequate, to modify our respective
andit opinions. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report.

However, future events or conditions may cause the Company fo cease to be able to continue as a going concern,

. Evaluate the overall presentation, structure and content of the annual financial statements, including the disclosu-
res, and whether the annual financial staternents present the underlying transactions and events in a manner that
the annual financial statements give a true and fair view of the assets, liabilities, financial position and financial

performance of the Company in compliance with German Legally Required Accounting Principles.

. Evaluate the consistency of the management report with the annual financial statcments, its conformity with Ger-

man law, and the view of the Company’s position it provides.

. Perform audit procedures on the prospective information presented by the executive directors in the management
report, On the bagis of sufficient appropriate audit evidence we evaluate, in particular, the significant assumptions
used by the executive directors as a basis for the prospective information, and evaluate the proper derivation of the
prospective information from these assumptions. We do not express a separate audit opinion on the prospective in-
formation and on the assumptions used as a basis. There is a substantial unavoidable risk that future events will

differ materially from the prospective information.
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We communicate with those charged with governance regarding, among other matters. the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that we identify during our au-
dit,

We also provide those charged with govemance with a statement that we have complied with the relevant independence re-
quirements, and communicate with them all relationships and other matters that may reasonably be thought to bear on our

independence, and where applicable, actions taken to eliminate threats or safeguards applied.

From the malters communicated with those charged with governance, we determine those matters that were of most signifi-

cance in the audit'of the anntial fifancial statements of the current period and are therefore the key audit matters. We deseri-
be these matters in our auditor’s repont unless law or regulation precludes public disclosure about the master.

OTHER LEGAL AND REGULATORY REQUIREMENTS

Further Information pursuant to Article 10 of the EU Audit Regulation

We were clected as auditor by the annual general meeting on 2 March 2022, We were engaged by the supervisory board on 2
December 2022. We have been ihe auditor of the HIDI Global SE, Hannover. without interruption since the financial year
2018,

We declare that the audit opinions expressed in this auditor’s report are consistent with the additional report to the audit
committee pursuant 1o Article 11 of the EU Audit Regulation (long-form audit report).

GERMAN PUBLIC AUDITOR RESPONSIBLE FOR THE ENGAGEMENT
The German Public Auditor responsible for the engagement is Mathias Rocker.
Hannover, 2 March 2023

PricewaterhouseCoopers GmbH
Wirtschaftsprifungsgesetlschaft

Mathias Riscker Janna Bruning
Wirtschaftsprifer Wirtschaflspridferin
[Cierman public auditor] [German public auditor]
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Contact information

HDI Global SE

HDI-Platz 1

30659 Hannover

Germany

Telephone: +49 511 645-0
Fax: +49 511 645-4545
www.hdi.global

www.talanx.com

Group Communications
Telephone: +49 511 3747-2022
Fax: +49 511 3747-2025

E-mail gc@ralanx.com

This is a translation of the original German text; the German
version takes precedence in case of any discrepancies in the
translation.

‘The Germarn version is avaliable on www.bundesanzeiger.de.
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Konzernstruktur talanx.

Group structure

Talanx AG

Kenzernfunktionen
Corporate Operations

Geschiftsberaich
Riickversicherung
Reinsurance Division

Geschaftsbereich Privat-
und Firmenversicherung
international

Retail International

Geschdftsbereich Privat-
und Firmenversicherung
Deutschland

Retail Germany Division

Geschiftsbereich
Iindustrieversicherung
industrial Lines Division

Schaden/  Lebens- Division Schaden- Persanen-
Unfallver- Riick- Riick-
sicherung versicherung versicherung
Property/ Pioperty/  Life/
Casualty Casvalty Heuith
lsurance Reinsurance Reipsurance
HDI Clobal SE HDI Deatsehland AG HBiInternational AG  __ —Hannover 20ck SE.. - — - - —HBIAG —— ——:}
O —
. Hol HD1 Seguros 5.4, " . Ampega Asset
HDI Global Speciatty SE Versicherung AG (Argentina) E+S Rikckversicherung AG Management GmbH
HDI Versicherung AG . - HDI Seguros S.A. Hannover ReTakatul B.S.C. {c)
{Austria} Litestyle Pratection AG Brazit] (8ahrain) Ampega Investment GmbH
Hannaver ke

RDIClobal Seguros S.A.
(Brazil}

neve leben
Unfaiiversicherung AG

HDI Seguras S.A,
(Chite)

{Bermuda) Ltd,

Talanx Reinsurance Broker GmbH

HDI Global Seguros 5.4,
[Mexico)

PV versicherung AG
(formerly PB Versicherung AG)

HDI Seguras SA.
(Colombia)

Hannaver Africa
Limited

HDI Global Insurance Limited

TARGO

HODISeguros de Vida S.A.

Hannover Life Re

Liability Compaay (Russia) Versicherung AG {Colombia) of Austrefasia Ltd
HDIGlobal SA Ltd, HD| HDJ Seguros SA, da CV, Hannover Life
{Seuth Africa) tebensversicherung AG {Mexica) Reassurance Sermuda ttd.
HDI Global Insurance Company HDI HDI Seguros S.A, Hannover Re
SA} Pensionsiasse AG (Uruguay) {Iretand) DAC
Lifestyle Protection TUIR WARTAS A, Hannover Re
HD! Globab Network AG tebensversicherung AG {potand) South Africa Limited
HDI Reinsurance neue leben TU na Zycie WARTASA. Hannaver Life Reassurance
(tretand) SE Lebensversicherung AG {polann) Company of America
PV Lebensversicherung AG TU na Eycle Eurapa S.A.,
{formerly PB Lebensversicherung AG) ({Poland}
HDI Pensionsfonds AG TU Eurgpa S.A.
(formerly P8 Pensionsfonds AG) {Poland)

HDI
Pensionsmanagement AG

HOJ Assicurazioni S,p.A,
{italy)

TARGO tebens-
versicherung AG

Magyar Posta Biztosito Zrt.
{Hungary}

Magyar Posta Eletbirtasito Zrt.
{Hungary)

HDI Sigorta AS.
(Tiirkiye)

Nur die wesentlichen Beteiligungen

Muain participations only
Stand/As at: 3112.2022
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RDI1 Global SE

HI-Platz 1

30639 llannover

Germany

Telephone: +49 511 645-0
Fax: +49 511 645-4545
www.hdi.global

www.talanx.com

400-GB155
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