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A. BUSINESS AND PERFORMANCE

A.1 Business and Performance

In 2025, Allianz Benelux continued to operate across Belgium, the Netherlands, and Luxembourg, offering a
broad and integrated range of non-life and life/health insurance products to both retail and corporate clients.
Non-Life and Life/Health activities remained active in Belgium and the Netherlands, while Luxembourg
continued to focus primarily on life insurance solutions, especially those tailored to international and wealth-
management customers.

Allianz SE, the parent company of the Allianz Group, maintained its headquarters in Munich, Germany, and
continued to operate as a European company (Societas Europaea). With a presence in over 70 countries,
Allianz SE offers Non-Life insurance, Life/Health insurance, asset management services and group-wide
reinsurance protection. Europe remained its largest and most strategic market in 2025, with Benelux being
a significant contributor to regional stability and diversification.
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A.2 Top lines for 2025

e Global Outlook

In 2025, the global economy grew at a moderate but stable pace. While growth remained uneven across
regions, global inflation continued to normalize toward central bank targets, supporting improved financial
conditions compared to previous years.

Geopolitical tensions persisted—especially in Eastern Europe and the Middle East—yet markets
demonstrated resilience. Supply chains continued their gradual rebalancing, and energy prices stabilized at
levels lower than the peaks observed in 2022—2023. Monetary easing by major central banks contributed to
improved liquidity conditions, stimulating investment and bolstering consumer sentiment in several advanced
economies.

e Benelux Economic Overview

In Belgium, economic growth in 2025 remained modest. The services sector continued to drive activity,
offsetting weaknesses in certain industrial segments. Household consumption was sustained by the high
purchasing power resulting from wage indexation, although savings rates remained comparatively low.
Public finances remained under pressure, while companies continued to adapt to rising wage and energy
costs.

The Dutch economy maintained its positive trajectory following the recovery initiated in 2024. Consumer
confidence improved further, supported by falling interest rates and stable inflation.
The labour market, however, remained structurally tight, creating persistent recruitment challenges—
particularly relevant for insurers such as Allianz Benelux seeking specialised talent.

Business investment increased, partly driven by government-supported transitions in sustainability, mobility,
and digitalization.

The insurance sector in the Benelux performed robustly in 2025, benefiting from a favourable claims
environment, continued premium growth in both Life and Non-Life, and growing confidence among corporate
and retail customers.

Key market patterns observed in 2024 largely continued into 2025, including:

o Non-Life maintained solid inflows driven by pricing adequacy, disciplined underwriting, and increased
awareness of risk protection among households and companies.

o Life grew strongly, supported by demand for savings products, especially in Belgium, as interest
rates stabilized at more favourable levels for long-term investments.

o Pensions remained a strong growth driver, particularly in the corporate market in the Netherlands
and Belgium, where regulatory and demographic trends stimulated fund inflows.

Luxembourg grew strongly in 2025 driven by lower competition for short-term products and political volatility
in Europe.

Across markets, insurers faced higher expectations in terms of sustainability disclosures, digital accessibility,
and prudential resilience—reinforcing the importance of operational efficiency and product transparency.

In 2025, several regulatory changes impacted the insurance sector, requiring significant adjustments from
Allianz Benelux and its subsidiaries:
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o The FSMA updated its "IDD" directives, emphasizing the need to prioritize customer interests.
Allianz Benelux has integrated these changes into its processes, ensuring that customer interests
are central to product approval, testing, review, and monitoring.

o The German legislator proposed changes under the German Financial Crime Prevention Act, which,
if adopted, would apply to all subsidiaries of German financial institutions globally. To comply, Allianz
Benelux would need to revise its AML procedures, including policy management, training, staff
controls, monitoring, and reporting. The most impactful obligation would be the periodic and
systematic review of customer and data subject information.

o The EU's Digital Operational Resilience Act — DORA - (EU 2022/2554), adopted on 16 January 2023,
came into effect on 17 January 2025. This regulation significantly impacts Allianz Benelux's IT
resilience, testing, internal organization, and subcontractor management. It introduces requirements
for incident and threat reporting to supervisory authorities, preventive controls, and enhanced
oversight of internal and external operations.

o The Act of 5 November 2023, which partially transposes Directive (EU) 2019/882 on accessibility
requirements for certain products and services, entered into force on 28 June 2025. This legislation
specifically targets service providers operating in the e-commerce and banking sectors. In this
context and given that Allianz Benelux offers a portfolio of mortgage loans, the company falls within
the scope of these new obligations.

It is therefore directly subject to the strengthened accessibility requirements, which will affect how
these financial products must be offered and made accessible to consumers.

o The EU Anti Money Laundering (AML) framework, adopted in June 2024, is a major regulatory
priority for 2026, with its application phase beginning in 2027. The framework includes the Anti
Money Laundering Regulation (EU 2024/1624), the Sixth Anti Money Laundering Directive (EU
2024/1640), and the establishment of the EU Anti Money Laundering Authority (AMLA). AMLA will
progressively assume supervisory powers, shifting responsibilities from national regulators to the EU
level. Allianz Benelux is awaiting the development of Regulatory Technical Standards (RTS) by
AMLA, which will detail the application of new Customer Due Diligence requirements, including the
information and documents to be collected. These measures aim to create a harmonized rulebook
and expand obligations for financial institutions, including life insurers.

Non-Life insurance

In 2025, key legislative changes required Allianz Benelux to adapt its operations:

o Extra-Contractual Liability: The Belgian Civil Code introduced clearer rules, allowing competition
between contractual and extra-contractual liability and removing quasi-immunity for enforcement
agents. Allianz Benelux conducted an impact analysis on its products, terms, and subcontracting
agreements to ensure compliance.

o Motor Liability Insurance: The Implementing Regulation 2024/1855, establishing a European model
for claims-history statements, came into effect on July 24, 2025. This initiative aims to promote
citizens' mobility while minimizing the risk of discrimination stemming from national differences in the
handling of information. Allianz Benelux has adjusted its processes to comply with this new
regulation.

o Fire Insurance: To better regulate the work of fire experts and their significant role they play in claims
settlement, each insurer has, since July 1st, 2025, been required to provide a series of information
to its policyholders, including any code of conduct to which the fire expert appointed by the insurer
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has adhered. To enhance policyholder trust, Allianz Benelux has implemented an internal code of
conduct for the experts it collaborates with.

Life insurance

In 2025, key regulatory changes impacted the Life insurance sector, and Allianz Benelux took steps
to ensure compliance:

o Extra-Contractual Liability: The Belgian Civil Code introduced clearer rules, allowing competition
between contractual and extra-contractual liability and removing quasi-immunity for enforcement
agents. Allianz Benelux conducted an impact analysis on its products, terms, and subcontracting
agreements to ensure compliance.

o AML requirements for Life Insurance: Under the new EU AML Regulation and AMLDG, Life insurers
are explicitly defined as obliged entities and are subject to expanded customer due diligence,
enhanced due diligence, governance obligations and stricter KYC update cycles (five years for
standard customers and one year for high-risk customers). Allianz Benelux will progressively update
its AML frameworks during 2026.

o Law of 25 January 2025 amending the Law of 4 April 2014 on insurance: This law extends the right
to be forgotten and provides the following:

» Reduction of the period: For outstanding balance insurance (loan-related) and disability
insurance, the ‘right to be forgotten’ period for former cancer patients is harmonized at five
years after the completion of successful treatment without relapse. Previously, this period
was ten years for individuals over the age of 21.

o The Act of 11 December 2025 introduced the following changes regarding the taxation of life
insurance:

= Second pension pillar:

= Asfrom 1 January 2026, the solidarity contribution on supplementary pension capital
will always amount to 2%.

= As from 1 July 2027, an additional personal solidarity contribution will apply to
supplementary pension capital exceeding EUR 150,000.

= The Wijninckx contribution will increase from 3% to 12.5% starting from the
contribution year 2026.

= Third pension pillar:

= Premium indexations for pension savings and long-term savings contracts will be
frozen until 31 December 2029.

= Abolition of the interest deduction for “Bonus logement”: The federal bonus “Bonus
Logement” will no longer apply, even for existing loans, as from tax year 2026. For
capital repayments of a mortgage loan related to a property that is not the taxpayer’'s
own home, and for premiums of a Life insurance policy linked to that loan, only the
tax deduction under the long-term savings regime will be maintained, regardless of
the date on which the property ceased to be the taxpayer's own home.

o The Royal Decree of 13 May 2025 approves the regulation of the Financial Services and Markets
Authority concerning the standard presentation of certain information to be provided in the field of
supplementary pension.

The objective is to establish a concise document that summarises the key elements of the pension
commitment or bilateral second-pillar product. Its purpose is to inform (potential) affiliates, in clear
and accessible language, of the main characteristics of the supplementary pension plan. Allianz
Benelux has adapted the contractual documentation in order to comply with the rules.
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e Life & Non-Life insurance

o Complaints handling: The powers of the Insurance Ombudsman have been expanded to strengthen
the obligation of insurance companies to cooperate in the context of the extrajudicial resolution of
complaints filed against them. The Ombudsman is now granted the right to conduct investigations
when an insurance company fails to respond to an information request within a reasonable
timeframe.

e Sustainable finance

In 2025, regulatory activity in sustainable finance slowed slightly, but key developments still impacted
Allianz Benelux:

o On 1 January 2024, four new objectives under the European Green Taxonomy were implemented:
sustainable use and protection of water/marine resources, transition to a circular economy, pollution
prevention and control, and ecosystem protection/restoration.

o These objectives now influence Allianz’s Branch 23 products, allowing fund managers to incorporate
them into their funds. Allianz Benelux is awaiting finalization of the draft RTS to update its sustainable
finance documentation accordingly.

o Corporate Sustainability Due Diligence Directive (CSDDD): Adopted on 25 July 2024 and effective
26 July 2024, this directive requires companies to conduct due diligence on ESG risks across their
operations and value chains. It must be transposed into Belgian law by 26 July 2026. Allianz Benelux
is monitoring the delegated acts for further guidance.

o Sustainability Reporting Directive (CSRD): The CSRD, adopted in December 2022, was transposed
into Belgian law on 28 November 2024. Allianz complies by publishing sustainability information in
its management report, complementing the Allianz Group’s Sustainability Report 2024, which details
efforts to meet societal expectations in sustainable development. Allianz Benelux is awaiting
finalization of the draft Regulatory Technical Standards (RTS) to update its sustainable finance
documentation.

A.3. Activities in Belgium and the Netherlands

Allianz Benelux has implemented Value Chains segmented by customer groups: Individual Life & Health BE,
Employee Benefits BE, Health & Income BE, Pension NL (include Employee Benefits, Group Income &
Annuities) and Life Retail NL.

Managers were appointed to lead these Value Chains, collaborating with cross-functional teams across
Sales, Underwriting, Claims, and other business areas. While corporate functions like HR, Finance, and IT
provided support, they were not directly integrated into the structure.

In 2025, the focus was on improving processes, strengthening collaboration, and enhancing financial and
cost infrastructure at the Value Chain level to enable better oversight and decision-making. Each value chain
had to tackle diverse challenges.

¢ Commercial lines NL

In 2025, the Commercial lines NL Value Chain achieved a 4.1% increase in collections (excluding income),
rising from EUR 697 million to EUR 726 million. Growth mainly driven by Motor business.

The Combined Operating Ratio (COR) improved to 91.1%, demonstrating strong operational efficiency.
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In 2025, underwriting operations achieved significant advancements. In the Motor segment, automation
through RPA and Al reduced repetitive tasks, and a PowerBl dashboard improved insights and decision-
making. In the non-motor segment, broker portal enhancements and preparations for changes, such as
earlier retrieval of business registry data, were completed for implementation in 2026. Risk Engineering
focused on modernization to prepare for larger improvements in 2026.

Additionally, Claims Operations achieved higher efficiency through automation and process improvements,
enabling faster claims handling and contributing to financial stability.

¢ Retail Non-Life NL

The Retail Non-Life NL segment achieved 22% growth in 2025, with turnover rising from EUR 116 million to
EUR 142 million. Growth was mainly driven in the MGA channel.

¢ Employee Benefits NL

In 2025, the Employee Benefits (EB) Value Chain achieved overall growth, with increases across all
segments, including SMEs and corporate clients, despite a decline in revenue from variable annuities.
The Future of Pensions Act (WTP) created new opportunities, and a late-year catch-up effect is expected to
sustain growth in the coming years.

Non-organic growth was driven by the acquisition of Scildon’s pension portfolio, finalized at the end of 2025.
Allianz also implemented changes required by the Dutch pension reform, prioritizing client support and
enhanced communications during the transition.

Investments in digitalization and client experience improved portal usability and delivery times for clients,
employers, employees, and advisors. These efforts will continue in 2026, focusing on transparency and user-
friendliness. Additionally, Allianz launched a collective income insurance growth strategy via intermediaries,
successfully onboarding three intermediaries by the end of 2025, with plans for further expansion in 2026.

e Midcorp BE

In 2025, MidCorp BE reported a decrease of 4.5%, with turnover decreasing from EUR 235 million to EUR
225 million. The decline was fully caused by the WA product.

¢ Retail and SME BE

In 2025, the Retail value chain in Belgium declined slightly by 0.9% decreasing from EUR 119 million in 2024
to EUR 118 million.

The SME segment experienced a 9.1% decline, with turnover dropping from EUR74 million to EUR 67
million. Same as Midcorp the decline was largely driven by WA.

Despite these challenges, Allianz implemented several measures to strengthen its portfolio and improve
profitability. Key actions included tariff adjustments in Motor to account for claims inflation and improve the
profitability of comprehensive coverage. In the Retail segment, the Family Plan was updated to align with the
new Civil Code provisions, with extended guarantees such as higher insured amounts for legal protection.
For SMEs, updates to the Liability Plan and Biz Plan ensured alignment with risk appetite and enhanced the
attractiveness of the offering for small businesses with up to two employees.

¢ Retail Life & Health BE

In 2025, Retail Life & Health BE experienced an increase in premium income, growing by 5.9% compared to
previous period. Total premium income rose from EUR 660 million to EUR 699 million.

Key highlights:
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o Investment Products: Single premium investments grew by 5.8%, reaching EUR 403 million, driven
by an increase of 21% in Branch 21 investments and stable +0.5% in Branch 23 investments.

» Partnerships: Collaborations with Banque Crelan contributed 38.5% of premium income, in
continuity of the new partnership agreement from 2024. Independent Financial Advisors
(IFAs) kept their share of total inflows at 41% in 2025 in line with the level of 2024,
reaching EUR 166.5 million.

» Pension Products: Premium income in pension policies increased by 6.2%, with growth of

9% in new business INAMI and PLCI policies. In third-pillar pension savings saw an 8%
increase in premiums compared to a decrease in 2024.

» Products and platform: Allianz has capitalized on its current product offering, which has been
renewed over the past two years. Allianz has worked on modernizing its IT tools to brokers
through the Life Portal (ALP) and has launched the customer portal for investment products.

¢ Employee Benefits BE

In 2025, the Employee Benefits (EB) Value Chain achieved market growth, with an 8.5% increase in EB
insurance and a 16.1% increase in disability insurance, driven by product offerings like fixed guarantees and
profit-sharing options that appealed to SMEs and large enterprises. The portfolio across Branch 21, Branch
23, and disability insurance aligned with market demands.

Operational improvements focused on simplifying core processes and enhancing digital portals, resulting in
greater efficiency and better client and broker interactions. Progress in the EB 2.0 program—targeting
modernization, automation, and resource optimization—uwill continue under the name Modernisation EB in
2026 and beyond.

The year 2025 saw significant technological advancements in artificial intelligence, data storage, and
quantum computing. Central banks played a key role in financial markets, but U.S. President Donald Trump
had the most notable influence. Precious metals like gold and silver experienced an exceptional year.

The European Central Bank (ECB) lowered interest rates from 3% to 2%, while the U.S. Federal Reserve
followed with three rate cuts in the second half of the year, reducing the discount rate by 0.75% to 3.5%.
Short-term interest rates declined, but long-term rates rose in most European countries, steepening the yield
curve.

President Trump, beginning his second term ("Trump 2.0"), introduced "Liberation Day" in April, imposing
tariffs globally. This initially caused a market crash, but by late April, global trade agreements stabilized
markets. Geopolitical tensions persisted, with unresolved conflicts like the Ukraine-Russia war and new
disputes involving Thailand, Cambodia, Israel, and Iran. Trump also escalated tensions by kidnapping
Venezuela's president and threatening to annex Greenland. Concerns about a potential Taiwan-China
conflict remain.

Oil prices dropped from $71.72 to $57.42, while silver and gold surged by 133% and 47.2% (in euros),
respectively. The U.S. dollar weakened significantly, ending the year at $1.1746 per euro (down 12%), while
the Japanese yen also depreciated to 184.01 yen per euro.

Stock markets had a volatile but positive year. The S&P 500 and Nasdaq rose by 18.22% and 20.99% (in
USD), respectively, while the Eurostoxx 50 gained 22.86%. The "Magnificent Seven" (Nvidia, Alphabet,
Apple, Amazon, Meta, Tesla, and Microsoft) also performed strongly.

10
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The year 2025 was marked by limited volatility in interest rates, while movements in equities and currencies
were of a much greater magnitude.

The European Central Bank (ECB) reduced its key interest rates by 100 basis points in 2025. The deposit
facility rate decreased from 3% to 2% following successive 25 basis point cuts during the first half of the year.
In the United States, the Federal Reserve also lowered its key rates by 75 basis points, ending the year
within a range of 3.50% to 3.75%. Analysts expect the ECB to maintain its rates in 2026, but opinions are
more divided regarding the extent of further rate cuts by the Federal Reserve, given inflation remains above
target.

o Real Estate and Portfolio adjustments: The real estate market experienced significant growth in
2025. Aedifica launched a public takeover bid for Cofinimmo, offering shareholders 1.185 Aedifica
shares for each Cofinimmo share. This offer was approved by the Boards of Directors of both
companies. Formal approval from the Financial Markets Authority is still pending and is expected in
early 2026. We held a significant stake in Cofinimmo and have since realized part of our gains
through limited share sales. Cofinimmo's share price ultimately rose by 42% by the end of 2025.
Guided by the Solvency Ratio, we sold real estate funds and refrained from reinvesting in equities
during 2025. Instead, we focused on purchasing government bonds, which carry a zero Solvency
Capital Requirement (SCR) cost but result in reduced portfolio diversification.

o Bond investments and Hedging: The euro appreciated by 13.44% against the dollar in 2025, rising
from 1.0354 to 1.1746. The dollar's decline against the euro occurred primarily between March and
July. In April 2025, we decided to hedge our USD positions to mitigate the impact of a continued
dollar depreciation. With the yield curve becoming significantly steeper, we continued to extend the
duration of our Life portfolios to the upper end of the range relative to the duration of our liabilities.

o Spire: At the end of the year, we made an initial investment of EUR 25 million in Spire, a vehicle that,
among other things, facilitates the restructuring of bonds issued in other currencies without requiring
currency hedging.

Allianz Benelux will transition from the standard solvency model to an internal model, a significant
undertaking for the coming months. This shift will enable broader diversification, particularly in real assets
(equities, real estate), which are currently underrepresented in our portfolios.

o Real Estate

When analyzing data from the Brussels office market, which serves as the reference market for Allianz
Benelux's real estate activities, the following key market trends were observed:

2023 2024 2025 Trend
Stock (in million m?) 13.2 13.8 13.25 Renovations and conversions continue
Rental vacancy rate 7.10% 8.00% 7.88 Very gradual decrease
Gross take-up in m? 310,000 340,000 360,000 Rental activities in grade A buildings
Rent .for prime properties in 350 400 400 The Pelak has been reached and is
CBD in m?year stabilizing
Return on investment for prime 4.75% o N
properties /5.15% 5% 5.25 Rates remain high

Table 1 Brussels market key figures

In 2025, the office real estate market in Brussels underwent a phase of structural repositioning, characterized

11
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by a strong polarization between high-quality assets (Grade A) and obsolete spaces. Although activity
experienced a modest start to the year, the market demonstrated resilience, supported by the demand for
sustainable and well-located buildings.

The European Quarter and the City Center remain highly sought after. The North Quarter, following
significant renovations and new constructions, is also positioning itself as an attractive hub thanks to its
accessibility and sustainable projects.

The real estate portfolio of Allianz Benelux consists of 98% offices, primarily located in Brussels.
The market value of the properties in the portfolio experienced a further average decline of 2.7% during the
2025 fiscal year.

The overall vacancy rate of the portfolio reached 18%, mainly due to the vacancy of properties listed for sale.
No sales could be completed in 2025, and these have been postponed to the first quarter of 2026. The
restructuring of the portfolio (focused on major train stations and the European Quarter) is ongoing, along
with exploration into other asset classes (residential, logistics).

Corporate buildings

Book value 109.06 106.94

Market value 128.7 127.44

Investment properties

Book value 64.8 63.17

Market value

Book value

Market value 228.6 222.85
Unrealised capital gains 54.74 52.74
Realised gains 5.04 0

Table 2 Real Estate portfolio

Allianz Benelux continued to optimize its real estate portfolio by divesting its stakes in AEW Logistis at the
end of 2024 and IPUT in March 2025, thereby freeing up significant liquidity. Alternative indirect investments
are now focused on Vesteda, Rheingold, and FRI2, with a total market value of EUR 106.6 million.

The 2025 fiscal year recorded a positive performance of EUR +9.5 million, driven primarily by the revaluation
of Vesteda, the strong valuation of Rheingold, and the value creation generated by FRI2. However, this
momentum was slightly offset by the impact of the exit from IPUT.

e Ceded reinsurance

In 2025, the insured business volume in the Benelux region grew, particularly in the large risks segment in
Belgium and the Netherlands. However, ceded reinsurance premiums decreased slightly due to a strategic
decision to retain more business in certain lines, aligning with market benchmarks. Low natural catastrophe

12
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activity preserved the integrity of Allianz's protection programs, while the Pan-European QS P&C treaty
maintained its stable structure with 45% cessions and favorable commission rates.

The reinsurance market in 2025 stabilized, supported by increased capacity from traditional reinsurers and
record issuance in the Insurance Linked Securities (ILS) market. Reduced inflation helped normalize
reinsurance costs after the aggressive rate increases of 2023 and 2024. Despite the increased capacity,
reinsurers maintained strict retention levels for natural catastrophe programs due to rising mid-sized event
losses. Allianz adjusted its retentions for Fire and Natural Catastrophe treaties to align with industry
benchmarks, achieving an optimal balance between risk transfer and cost.

Key Strategic Initiatives

Allianz implemented an Aggregate Catastrophe Excess of Loss (Agg. Cat XL) treaty under the Capital
Management Reinsurance (CMR) framework.

o This treaty caps losses from multiple smaller events below the attachment points of traditional
occurrence-based treaties.

o It strengthens Allianz's balance sheet and solvency ratio, ensuring a solid foundation for future
growth and stability.

Reinsurance placement remained aligned with the Group strategy launched in 2014. Allianz Re continued
as the primary reinsurer with 100% participation in the P&C segment. The facultative reinsurance strategy
was expanded to cover risks exceeding treaty capacity, particularly for Fire, Technical Risks, and Liability.
In the Netherlands, the individual term life treaty continued under previously renewed multi-year conditions,
and a new Stop Loss AQV treaty under the CMR framework was introduced for a three-year period. In
Belgium, the terms and conditions from 2024 were maintained for 2025. Allianz Benelux also maintained its
membership in the TRIP (Belgium) and NHT (Netherlands) pools, ensuring optimal terrorism coverage for
clients.

Accepted Reinsurance
The number of run-off treaties remained stable at 18 as of December 31, 2025:

o Reserves: EUR 162,139.02.
o IBNR: EUR 554,016.51 (341.69% of reserves).

The international programs portfolio grew slightly, managing approximately 90 programs across Liability,
Auto, Marine, and Fire lines, including local policies and accepted reinsurance outside the Benelux.

o Reserves for this portfolio totaled €165,000 as of December 31, 2025.

13
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B. GOVERNANCE MEMORANDUM (2025)

Introduction

This memorandum fulfils the requirements of the NBB_2025_08 circular, addressing the National Bank of
Belgium's prudential expectations for governance systems in the insurance and reinsurance sectors.

The current version of the Allianz Benelux S.A. Governance Memorandum was approved by the Board of
Directors on April 1, 2026.

B.1 Management Structure, Remuneration & Shareholders

Allianz Benelux is governed by two main official bodies within a partially integrated two-tier system.
a) Board of Directors

The Board of Directors of Allianz Benelux operates within a partially integrated two-tier system, jointly
organized with Allianz Nederland Groep (ANG) under the concept of personal union. This means that the
three members of ANG's Supervisory Board also serve on Allianz Benelux Board of Directors.

The Board of Directors is the company’s principal supervisory body. It ensures effective dialogue between
executive and non-executive directors and oversees significant initiatives. The Board is supported by regular
reporting from its advisory committees, the Board of Management and the independent control functions.

The Board of Directors holds the broadest powers to perform actions necessary to serve the company's
social interest, except for matters reserved for the general shareholders' assembly by law or the company's
articles of association and bylaws. It defines the general strategy and risk policy of the company, either
independently or through proposals from the Board of Management. This includes setting the direction of
development, objectives, and commercial policy, adopting plans and budgets, and approving key points of
the organizational structure and major reforms.

The Board regulates the functioning and remuneration of the Board of Management through its Remuneration
Committee and maintains oversight through its Audit Committee and Risk Committee. These three specialist
advisory committees, composed of Board members, investigate specific matters and provide advice.

The key responsibilities of the Board of Directors are to:

o Define company objectives and values.

o Approve and evaluate management structure, organization, internal control mechanisms, and
independent control functions regularly.

o Verify the effectiveness of internal controls, particularly regarding the reliability of financial
information.

o Approve and evaluate the company's general policy and strategy regularly.

o Supervise effective management and ensure appropriate measures are taken to address any
shortcomings identified by independent control functions, auditors, or supervisory authorities.

o Listen to and challenge the conclusions of heads of independent control functions during annual
reports.

o Regarding risk policy, the Board sets the risk appetite level and general risk tolerance limits,
approves the general risk management policy, and makes strategic decisions concerning risk. It
continuously monitors the firm's risk profile and approves the annual updates to the Solvency || BNL
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policies, forming the governance framework, along with other significant compliance or governance
policies.

The Board's Internal Regulations, reviewed in December 2025, specify the roles, composition, and
functioning of the Board and its committees.

b) Board of Management

The Board of Management operates as a collective body in accordance with its Internal Regulations.
Decisions are taken by consensus, with the Chair holding a casting vote where necessary.

The Board of Management exercises the company’s effective and day-to-day management within the
strategic framework defined by the Board of Directors. Its powers are derived from the articles of association,
annual notarised delegations of authority, and delegated “reserved matters” subject to prior Board approval
once defined thresholds are exceeded.

Members of the Board of Management are appointed and dismissed by the Board of Directors, which also
determines their remuneration and mandate terms through the Remuneration Committee. The Board of
Management may allocate responsibilities among its members, without prejudice to collective responsibility,
and is supported by senior executives acting under specific delegated powers.

Under the supervision of the Board of Directors, the Board of Management proposes and implements
strategy, policies and budgets; manages the company’s operations within the approved risk appetite; ensures
the effective functioning of governance, risk management and internal control systems; and oversees
compliance with legal, regulatory and prudential requirements.

It is responsible for accurate financial and prudential reporting, engagement with supervisory authorities,
disclosure of governance assessments, and validation of executive accountability outcomes. Reserved
matters remain subject to exclusive Board of Directors approval in accordance with the articles of association.

The key responsibilities of the Board of Management include:

o Implementing strategies and policies defined by the Board of Directors through processes and

procedures.

Managing company activities according to strategic objectives and risk tolerance limits.

Supervising line management and ensuring compliance with granted powers and responsibilities.

Formulating proposals and opinions for the Board of Directors to define general policy and strategy.

Implementing the Risk Management system and controlling risks.

Identifying, measuring, managing, controlling, and declaring relevant risks based on Independent

Control functions’ reports.

Establishing an operational structure to sustain strategic objectives and comply with the Board's risk

appetite.

o Organizing an adequate internal control system (ICS) and evaluating its effectiveness.

Ensuring correct implementation of the remuneration policy.

o Organizing a communication process for financial information to ensure compliance with accounting
regulations and reliability of financial information.

o Reporting to the Board of Directors on the company's financial position and other required aspects.

o Communicating prudential reports to the National Bank of Belgium (NBB) and ensuring compliance
with legal and regulatory rules.

o Disclosing the Governance Efficiency Assessment Report (GEAR) to the Board of Directors,
Approved Auditor, and NBB.

@) O O O O O

o

Management establishes written powers, duties, and responsibilities for all company entities and significant
activities, assigning them to employees. The Board of Management is assisted by senior managers with
specific delegated powers for daily activities. The notarized general delegation of powers is reviewed
annually, with the last review in December 2025.

The Board of Directors reserves full powers in relation to seven matters under article 15:
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Non-delegable powers pursuant to law and articles of association.

International disputes exceeding EUR 5,000,000, excluding insurance operations.

Real estate transactions over EUR 20,000,000.

Creation, sale, or acquisition of control of companies.

Asset transactions exceeding EUR 5,000,000, excluding day-to-day investment portfolio
management.

Projects exceeding EUR 15,000,000, including large-scale hiring or dismissal, external
consultant fees, IT equipment, systems, data processing, and advertising.

o Subscription or financial operations outside Benelux.

o Letters of comfort or guarantee exceeding EUR 10,000,000.

O O O O O

o

Despite collective responsibility, each Board of Management member exercises specific powers,
incorporating individual operational powers.

c) Audit Committee

The Audit Committee is one of the three advisory committees of the Board of Directors (BoD) at Allianz
Benelux. It plays a vital role in overseeing accounts and independent functions.

The Committee has the authority to request any information or documentation necessary to perform its duties,
conduct or commission investigations, and seek opinions from the approved auditor. It reviews the accuracy
and completeness of the annual and interim financial statements, assesses intragroup transactions within its
remit, and monitors the effectiveness of internal controls over financial and non-financial reporting.

The Audit Committee oversees the work, independence and remuneration of the approved auditor, monitors
the implementation of Internal Audit recommendations, and reviews the annual audit and compliance plans.
It also assesses the adequacy of resources allocated to Internal Audit, Compliance and the Actuarial
Function, approves changes to the audit charter, and provides input on integrity and compliance policies.

The Committee is chaired by an independent director and is composed of a majority of independent members
in accordance with Belgian law. The heads of Internal Audit, Compliance and the Actuarial Function attend
meetings as permanent invitees.

The key responsibilities of the Audit Committee include:

Requesting the production of any relevant information or document necessary for its functions.

Conducting investigations or arranging for them to be carried out.

Utilizing the services of the Internal Audit Department without assuming its role.

Seeking opinions, declarations, or comments from the approved auditor as needed for its mission.

Reporting to the BoD on any matter, activity, or issue it wishes to address or audit.

Verifying the validity, completeness, and accuracy of draft annual or semi-annual accounts.

Ensuring intragroup transactions are conducted at arm's length.

Examining and approving resources provided to the Internal Audit Department, compliance unit, and

actuarial function.

Reviewing reports from independent control functions, excluding Risk Management, which reports

to the Risk Committee.

o Approving changes to the audit charter and suggest content for the integrity policy and compliance
charter.

o Monitoring the progress of Internal Audit recommendations.

o Evaluating the quality, independence, and remuneration of the Approved Auditor.

o Overseeing the internal control process (ICOFR for financial components and NFRM for non-
financial components) and learn from annual test results.

o Following up on questions and recommendations from the Approved Auditor.

o Ensuring the independence of the Approved Auditor, particularly concerning additional services
provided to the company.

o Monitoring the preparation process for financial information, the effectiveness of internal control

systems, and the Internal Audit function.

O O O O O O O O

o
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o Verifying the annual audit plan's appropriateness for BoD approval.
o Validating the annual compliance plan and controlling the use of external auditors' services according
to the Allianz Benelux Non-Audit services policy.

d) Remuneration Committee

The Remuneration Committee is an advisory committee of the Board of Directors responsible for matters
relating to the remuneration of members of the Board of Management and senior executives.

The Committee makes recommendations on the design and implementation of the remuneration policy,
including fixed and variable components, and ensures that the policy does not encourage excessive
risk-taking or conflicts of interest. It assesses the performance of Board of Management members and
reviews the remuneration conditions of executives reporting directly to them, including independent control
function holders and other relevant staff as defined by EIOPA.

The Committee also validates the fixed remuneration and attendance fees of non-Allianz non-executive
directors. Its remit does not extend to the remuneration of Allianz non-executive directors.

The detailed powers and functioning of the Remuneration Committee are set out in section 3.2 of the Internal
Regulations of the Board of Directors.

e) Risk Committee (RiCo)

The Risk Committee is the third advisory committee of the Board of Directors and plays a central role in
overseeing the company’s risk governance framework.

The Committee evaluates and oversees risk management and actuarial activities and advises the Board of
Management on risk strategy, risk appetite and tolerance levels. It monitors the alignment of key business
decisions—such as underwriting, provisioning, reinsurance, investments, asset-liability management and
variable remuneration—with the approved risk strategy and corporate model.

The Risk Committee's responsibilities include:

o Evaluating the adequacy of resources and competencies for identifying, measuring, managing, and
reporting risks, and monitoring processes across different business area.

o Advising the Board of Management on risk tolerance and strategy for managing current and future
risks.

o Ensuring corporate decisions and policies align with the risk strategy, including underwriting,
technical provisions, reinsurance transfers, investments, asset and liability management, variable
remuneration, and cash management.

o Establishing a well-defined risk and solvency profile for the company, including stress tests.

Examining Risk Management reports from the Statutory Chief Risk Officer (CRO).

Promoting a risk prevention culture through transparent communication and shared understanding

of the company's risk profile.

Evaluating and contributing to the development of the "risk/return" strategy.

Ensuring the development and monitoring of Risk Management and its control framework.

Analysing and approving risk capital calculations.

Ensuring compliance with regulatory requirements for Risk Management and its control framework.

Discussing and deciding on methodology-related questions concerning risk management and

quantification.

Providing a framework for decision-making and recommendations to address problems and

proactively reduce risks.

o Highlighting corporate risk issues for BoD attention.

Retaining documentation related to its work, meetings, decisions, and follow-up.

o Cooperating with the Remuneration Committee to ensure compatibility between variable
remuneration and the company's risk profile.

o Promoting and enhancing the risk management culture and expertise within the company.

o O

O O 0O O O O

O
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o Defining an appropriate risk management policy and determining limits and guidelines beyond
Group-defined rules.
o Monitoring limits and taking actions when exceeded.

The Risk Committee supervises organizational, infrastructure, control, and risk management processes,
ensuring compliance with Group policies, limits, and guidelines. It promotes a strong risk management
culture. Third parties, both internal and external, may be invited to meetings, and a representative from Group
Risk, Allianz SE’s center of competence, is always invited. Heads of other control functions, such as the
Actuarial Function Holder (AFH), Chief Audit Executive (CAE), and Chief Legal & Compliance Officer
(CLCO), are invited as guests.

The Risk Committee reports directly to the Board of Directors through its Chair and acts, within its delegated
authority, as a decision-making and oversight body on risk-related matters. Cross-sector or strategic risk
decisions remain within the exclusive remit of the Board of Directors.

Decisions are taken by consensus. The Risk Committee’s role, composition and functioning are defined in
section 3.3 of the Internal Regulations of the Board of Directors.

a) Board of Directors

The Board of Directors at Allianz Benelux consists of ten members and meets at least four times a year, or
more frequently if required by the company's interests. Meetings may be held by conference call where
appropriate.

e  Current Composition:
= Chairman of the Board of Directors: Robert Franssen

»= Directors not on the Board of Management:

» Matthias Baltin, Chief of Staff, H5 Business Division, Allianz SE — until 15 May 2025

= Cristian Galizzi, Chief of Staff, H5 Business Division, Allianz SE — as of 15 May 2025

= Monique Donga, Independent Director, member of the Board of Management of CZ
Insurance, Transformation and HR Executive

= Patrick Thiels, CEO Mediterranean Region and Country Manager AGCS — until 15
May 2025

= Martina Baumgartel, former Head of Group Regulatory Affairs and Public Policy,
Allianz SE; Chief Regulatory Advisor, Allianz SE

= Brigitte Bovermann, Independent Director, former Head of Global Insurance Lines
and Anglo Markets, Allianz SE

* Lorella Sdrigotti, former Member of the Board of Management of Allianz Benelux and
former Head of Technical Area P&C

= Chairman of the Board of Management: Claudia Max, Regional CEO
*= Directors on the Board of Management:
= Edouard Galicier, Regional Chief Financial Officer

» Thomas Mallant, CEO Netherlands and General Manager of Allianz Benelux
Netherlands (branch); Sales & Distribution NL — until 26 September 2025
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= Kathleen Van den Eynde, Technical Life & Health, Asset & Investment Management,
Real Estate and Mortgages — until 1 August 2025

= Dorsan Van Hecke, Chief Life, Health & Wealth Officer — as of 1 October 2025

= Jeroen den Tex, Chief Property & Casualty Officer — as of 1 October 2025

Shareholder representation is ensured through the presence of a representative of Allianz SE Group centers
among the non-executive directors.

¢ Regulatory Compliance

The regulatory requirement that non-executive directors outnumber executive directors is met (six
non-executive and four executive members). Gender diversity requirements are also met throughout the
year, with five women among the ten directors in the current composition.

¢ Independent Directors

Three directors qualify as independent in accordance with Belgian law and the 2020 Belgian Corporate
Governance Code. Compliance with independence criteria is verified by the company secretariat. The
composition of the Audit Committee meets the requirement that a majority of its members be independent.

¢ Working Rules & Decision Process

The Board of Directors operates under a single set of Internal Regulations applicable to the Board, its
advisory committees and the Board of Management. Meetings are quorate when a majority of members is
present or represented. The Chair leads discussions, decisions are generally taken by consensus, and
detailed minutes are maintained.

b) Board of Management

The Board of Management is the company’s highest executive body, responsible for the effective
management of the company and oversight of its risk management framework.

Responsibilities within the Board of Management are currently allocated as follows:

o Claudia Max, Regional CEO, responsible for Legal & Compliance, Audit, HR, Sales, Actuarial
Function and Strategic Marketing Management

o Edouard Galicier, Regional Chief Financial Officer, responsible for Risk Management

o Dorsan Van Hecke, responsible for Technical Life & Health, Investment Management, Real Estate
and Mortgages — as of 1 October 2025

o Jeroen den Tex, responsible for Property & Casualty and Branch Manager of the Netherlands
branch office — as of 1 October 2025

o Thomas Mallant, CEO Netherlands and responsible for Sales & Distribution in the Netherlands —
until 26 September 2025

o Suzanne Akten, Chief Operating Officer, responsible for Operations, Information Systems and
Facility

o Héléne Portegies, Chief HR Officer Benelux, also responsible for Corporate Communication, ESG
and Sales & Distribution Belgium — until 26 September 2025

o Eric Winter, CEO Allianz Life Luxembourg — until 6 June 2025
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o Eric van den Heuvel, Chief Underwriting Officer, responsible for Technical P&C (Benelux) and
Claims — until 1 October 2025

As a rule, the Board of Management meets on a bi-weekly basis, typically on Tuesdays, unless urgency or
operational constraints require otherwise. Meetings are held in person or in a hybrid format.

Minutes are prepared by the Secretary of the Board of Management and signed by the Chair. Administrative
support is provided by the Management Assistant to the Regional CEO.

Gender diversity within the Board of Management reached parity throughout 2025.
c) Audit Committee

The Audit Committee is composed of three members of the Board of Directors, all of whom are non-executive
and qualify as supervisory or independent directors. The Committee is chaired by an independent director
with recognized expertise in financial management who does not serve as Chair of the Board of Directors.

The Regional CEO, Regional CFO, Head of Accounting & Financial Consolidation, Head of Internal Audit,
Chief Risk Officer, Chief Compliance Officer and the Governance Caretaker (acting as Committee Secretary)
attend meetings as invitees.

The role, composition and functioning of the Audit Committee are defined in section 3.1 of the Internal
Regulations applicable to the Board of Directors, the Board of Management and the advisory committees.

The Committee meets at least four times per year. Meetings are preceded by a formal notice, documented
through detailed minutes signed by all members, and systematically reported by the Committee Chair to the
Board of Directors. Minutes are made available to all Board members.

The skills profile of Audit Committee members is published annually in the company’s Board annual report.
d) Remuneration Committee

The Remuneration Committee is composed of three members of the Board of Directors, including one
independent director, who has an HR background and who is also the Chair of the Committee.

The Chair of the Board of Management participates in discussions relating to executives who report directly
to her. The Committee typically meets twice per year, in the first and fourth quarters.

e) Risk Committee (RiCo)

The Risk Committee is composed of five supervisory directors, including one independent director.

The Chair of the Audit Committee, the Regional CEO, Regional CFO, Chief Risk Officer, Head of the Actuarial
Function (Benelux), Head of Internal Audit, and Chief Legal & Compliance Officer Benelux attend meetings
as invitees, together with one representative from Group Risk and one representative from Risk
Management.

The Risk Committee meets on a quarterly basis. Any member may request an ad-hoc meeting where justified
by the subject matter indicated in the notice of meeting.

The Remuneration Policy is reviewed and updated annually in accordance with Solvency Il requirements and
Chapter 8 of the current version of the NBB Overarching Circular. The policy is designed at Group level,
aligned with Solvency Il principles and EIOPA guidelines. Its objective is to align individual performance
incentives with the long-term interests, financial soundness and risk profile of Allianz Benelux.
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The remuneration arrangements at Allianz Benelux are designed to be clear, transparent, and effective,
ensuring they do not compromise the adequacy of Allianz Benelux capital base. The appropriateness of
remuneration is regularly benchmarked by Group and local HR.

The policy aims to prevent excessive risk taking and conflicts of interest and includes safeguards to ensure:

a balanced mix between fixed and variable remuneration.

performance assessment based on both financial and non-financial criteria.
exclusive reliance on non-financial criteria for independent control functions.
alignment with the company’s risk appetite and long-term objectives.

a) Board of Directors

Board of Directors members at Allianz Benelux are not remunerated in their capacity as directors if they
receive wages as employees of Allianz Group entities or Allianz Benelux. Specific remuneration is reserved
for non-executive directors who are external to Group or no longer employed by Allianz.

Principles of Remuneration Package:

o Fixed wage: This component compensates for the responsibility of controlling risk, exposure to
media, and personal accountability.

o Moderated attendance fees: These fees are designed to encourage regular attendance and
participation in meetings.

Chairmanship vs. Membership:

o Chairmanship roles are remunerated at a higher rate than membership roles.
o Remuneration for BoD chair/fmember and Advisory committee chair/member may be
consolidated.

Payment Schedule:

o Attendance fees are calculated globally in December and paid in January of the following year
(X+1).
o 50% of the fixed wage is paid each semester of the current year (X).

b) Executives and other functions

For employees in executive positions, the remuneration package is a balanced mix of fixed and variable
components. The proportion of variable remuneration is tailored to the nature and level of the position.

The variable compensation aims to incentivize performance while avoiding risks incompatible with Allianz
Benelux risk profile and Group Risk limits. Malus clauses are in place to curb excessive risk appetite and
penalize negative behaviours. In cases of substantial compliance breaches, variable remuneration may be
withheld or restricted.

Severance payments are permissible but limited to defined projects, payable only upon full completion.

The variable remuneration regime may be subject to downward adjustments to reflect Allianz Benelux
exposure to current or future risks, considering the risk profile and cost of capital. Remuneration failure is not
tolerated, and hedging of variable remuneration is not permitted.

For Allianz Global Executives, variable remuneration includes Group Incentive plans, comprising the Allianz
Sustained Performance Plan (ASPP) and two components: Annual Bonus and Allianz Equity Incentive (AEI).
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These plans are designed to align executive interests with the long-term success and risk management
objectives of Allianz Benelux and Allianz Group

e Control process

The variable remuneration strategy at Allianz Benelux is designed to effectively manage performance and
risk-taking among three key categories of executives:

o Allianz Global Executives.
o Key Function Holders.
o Risk Takers within the significant operating entity framework.

Allianz Benelux conducts an annual performance management process. This process evaluates both
quantitative and qualitative aspects of individual performance, including behaviours, to ensure
comprehensive assessment and alignment with company goals.

For Control function holders, including their staff (understood as direct reports or backups of a Head), variable
remuneration is independent on the performance of the company they are tasked with controlling. The
evaluation process for these roles is based solely on qualitative targets.

e Deferral

At Allianz Benelux, a substantial portion of the variable remuneration for top managers is deferred, regardless
of the form of payment. The minimum deferral percentage is set at 20%, with no deferral applied if the variable
component is less than 20% of the fixed salary.

The deferral period is aligned with the respective compensation program, the nature of the business,
associated risks, and activities under exposure. The deferral period is typically not less than four years.

To ensure the adequacy and compliance of the remuneration process, several key functions are involved at
both the Group and Allianz Benelux levels, including:

Risk Management
Legal and Compliance
Corporate Finance
Accounting

People & Culture

o O O O O

Each function is responsible for verifying that the remuneration regime adheres to applicable rules and
standards. As the third line of defense, the internal audit function has the authority to verify the sound
application of the remuneration regime, ensuring compliance and effectiveness. Other employees receive a
pure fixed remuneration, which may include a limited year-end bonus (exceptional cash bonus) as an
additional incentive.

c) Pension schemes

e Board of Management:

o There is a specific pension regime for Belgian Board of Management members on the
Belgian payroll and Senior Executives.

¢ Independent control functions:

o Participate in the general company pension scheme within standard limits.
e Employee Coverage:
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o All employees are automatically covered by the Employee Benefits scheme.

e Scheme Components:

o Survival guarantee: Provides benefits at the end of the contract.
o Optional death benefit: Offers a capital payout in case of death before the contract ends.
o Contributions by employees and employers.

d) Remuneration Committee

The Remuneration Committee is responsible for ensuring legal and fiscal compliance of the remuneration
regime, reviewing and approving the local remuneration strategy, and controlling adherence to policy
requirements. The committee also reports identified Risk Takers to Group HR.

All Allianz executives receive a portion of their Target Total Direct Compensation as variable compensation.
This variable component is split equally, with 50% linked to individual performance assessments and 50%
linked to Operational Entity performance, except for independent control and sales functions.

At Allianz Benelux, the allocation of variable compensation is determined by grade level and consists of two
main components: the Annual Bonus and the Allianz Equity Incentive.

o Annual Bonus (short-term):
The Annual Bonus is a cash payment designed to reward executives for achieving annual
performance targets and contributing to overall job success.
Eligibility for this bonus includes all Allianz Executives and selected Allianz Benelux employees.

o Allianz Equity Incentive (long-term):
= The Allianz Equity Incentive involves virtual share awards in the form of Restricted Stock
Units (RSUs).
These RSUs vest four years after the grant date and are paid out based on share
performance at the time of vesting, with a cap limiting the increase relative to the grant price.

Eligibility for this incentive includes Allianz Senior and Global Executives, as well as positions identified as
Risk Takers.

Allianz Benelux is a composite insurance company and a wholly owned subsidiary of Allianz Group. It is held
by Allianz Nederland Groep BV, which is incorporated under Dutch law and wholly owned by Allianz Group
through its parent company, Allianz Europe B.V.

Allianz Benelux is a public limited company. Allianz SE shares are listed on the German stock exchange
(Xetra).

e Governance & control

Allianz employs several mechanisms to ensure effective governance and control in relation to Allianz
Benelux.

o First, the Chief of Staff for the Business Division Western & Southern Europe (H5) is
appointed to the Board of Directors as a non-executive director. The Chief of Staff is a guest
of the Audit Committee, and a member of the Risk and Compensation Committees.
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Second, Allianz Group exercises control through two key processes: the Strategic Dialogue
held annually in May/June and the Planning Dialogue in November. These structured
processes require management to analyze the company's strategy and budget with defined
targets and objectives. Recommendations from these meetings are subject to Board
approval in June for strategy and December for budget.

Third, the company benefits from interactions with Group Centers, which provide knowledge
and experience to facilitate improvements, exchange best practices, and implement policies,
standards, or functional rules. These interactions support new regulations and projects
without undermining the competence and oversight powers of the Boards, as all new policies
or projects require validation by the Board of Management or Executive Committees led by
a BoM member.

Allianz favors supervision of local subsidiaries like Allianz Benelux through international directors responsible
for regions, ensuring consistent monitoring. The shareholder promotes effective complementarity of
competencies in shareholder representation, enhancing governance and oversight.

e Significant transactions concluded with shareholders

As of January 1, 2024, all shares of the main companies are held by a single shareholder, to simplify
ownership structure. Several agreements are in place to optimize operations and risk management:

o

Quota share treaty with Allianz Re: Allianz Benelux cedes 45% of its Non-Life activities to its
reinsurer, Allianz Re, which assumes the risks of this portfolio.

Two loss portfolio transfer agreements. LPT 1 was signed in 2021 and transferred 100% of
reserves from MTPL/GTPL portfolios prior to Accident Year 2016. LPT 2 was signed in 2024
and transferred 55% of MTPL/GTPL from Accident Years 2016 to 2021. Treasury account
with Allianz SE: Allianz Benelux maintains a treasury account with Allianz SE, offering
interest benefits through a cash pool arrangement.

Outsourcing of IT Services: Allianz Technology manages a significant portion of the Allianz
Benelux IT environment under a Master Services Agreement.

Outsourcing of Secondary Services: Allianz Services, located in Spain, India and Romania,
performs administrative and repetitive tasks for Allianz Benelux finance, operations and IT
departments.

PIMCO Real Estate Management Agreement: PIMCO Real Estate manages Allianz Benelux
real estate portfolio under the power of attorney.

One Face Cooperation: This project utilizes Allianz Direct's IT framework to reduce
infrastructure costs, based on an operational outsourcing agreement involving the P&C
Broker Retail activities in The Netherlands.

Shareholders' Agreements: Allianz SE holds 100% of Allianz Benelux shares through a
subsidiary, eliminating the need for shareholder agreements. Allianz Benelux operates as a
public limited company without cross-ownership or cross-shareholding.

To visually represent the shareholding structure of Allianz Benelux in Belgium, a chart has been included:
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Structure des participations d’Allianz en Belgique
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Figure 2 Shareholding structure in Belgium

Allianz manages its interests in the Benelux area independently, without any partnership agreements or
associates' pacts influencing Allianz Benelux management. The Benelux region is treated as a sub-region
under the "One Benelux" concept, aiming for maximum integration to align processes, maximize synergies,
exchange best practices, strengthen businesses, simplify structures, and improve customer services and
products, in line with the Allianz Customer Model (ACM).

This integration respects local peculiarities. Allianz's focus on the Benelux is beneficial, providing strong
group support for strategy development, particularly given Allianz Benelux's attractive composite regulatory
status under Solvency Il

e Exercise of Control

Within the Allianz Group structure, the Benelux Operating Entity, comprising three countries, is under the
control of the H5 division, which includes Insurance Western & Southern Europe, Allianz Direct, Allianz
Partners.

This division is headed by Sirma Boshnakova, a member of the Allianz SE Board of Management (Vorstand).
Control is exercised through her deputies and by Allianz SE's influence and monitoring of local activities via
its specialized group centers, which focus on specific functions.
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Figure 3 Control divisions

B.2 Fitness and Propriety, External Mandates and Transactions with Top Managers

Allianz Benelux has implemented a Fit & Proper Policy, the latest version of which was approved by the
Board of Directors on December 18, 2025, and is effective from January 1, 2026.

The Fit & Proper policy applies to candidates for new or renewed mandates in the Boards (Board of Directors
or Board of Management) and individuals eligible to become Heads of Independent Control Functions. Both
executive and non-executive directors must meet the Fit & Proper requirements outlined in the policy.

Additionally, Key Function Holders, as defined by the Remuneration Policy, are subject to this regime. In line
with EIOPA guidelines, the category of Executives considered Key Function Holders has been expanded to
include other relevant key Functions, such as the Senior Executive Heads of Corporate Actuarial Life and
P&C, the Chief Investment Officer, the Chief Legal & Compliance Officer and other significant roles such as
the Head of Accounting Benelux.

e Criteria

The Fit & Proper Policy is based on the concept of 'Aptitude’ or 'Suitability,” which encompasses six
fundamental parameters: knowledge, experience, skills, and professional behavior, combined with criminal
records checks and financial background checks. After the publication of the NBB circular 2022_34, criteria
such as independence of mind and contribution to collective skills were added.

e Procedure
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Candidates accepted by the ad-hoc committee and successfully progressing through the selection process
must provide several documents, including a resume or CV, passport or ID card, and a duly completed NBB
register form. Additionally, candidates must sign a written commitment to inform the company immediately if
any significant parameter or fact could affect their Suitability status.

The composition of the ad-hoc committee varies based on the candidate's seniority or position. In case of a
vacancy, the Board of Directors is responsible for approving nominations for board members or renewing
mandates under the co-optation regime. The Shareholders' General Meeting handles nominations not
foreseen after a dismissal or resignation. The Chairpersons of both boards are involved in the selection
process and Fit & Proper validation for Board of Management and Board of Directors members. For lower-
level positions, such as Heads of Independent Control Functions, the regional CEO, with support from
another Board member, can intervene. The company considers both individual competence and collective
skills of directors to ensure the body where the candidate will serve has the relevant competencies to
challenge management.

The Chief Legal & Compliance Officer plays a crucial role in collecting candidate documents, preparing
background checks, conducting Internet checks, compiling the file for NBB, and responding to regulator
inquiries.

For candidates eligible for a Board position, the Chief Legal & Compliance Officer checks the balance of
collective competencies within each management body to ensure coverage of technical and regulatory
competencies. These competencies include:

Insurance & financial Markets

Economic model & Undertaking’s strategy
System of governance

Financial & Actuarial analysis

Regulatory requirements & framework

Additional areas of expertise include:

Risk Management, Compliance, and Audit

ICT and Information Security

Local, regional, and international markets
Environmental, Social & Governance

Anti-Money Laundering /Counter-Terrorism Financing

e Regular reviews and ad hoc reviews

Allianz Benelux has established a review process to ensure that the Fit & Proper status of each function
holder remains valid, via:

= Ad-hoc reviews: These are triggered by specific events such as a breach, failure to disclose
a self-disclosure statement, a substantial complaint, or the outcome of an investigation
process.

= Regular reviews: These are conducted through annual performance assessments, except
for directors, whose reviews occur every five years.

The responsibility for executing these reviews lies with HR (known as People & Culture in the Allianz world)
or the Company Secretaries, depending on the function.

e Other provisions
Additional provisions have been included in the Fit & Proper policy regarding several key areas:

= OQutsourcing of Functions: While outsourcing is not preferred by the company and is
discouraged by the outsourcing policy, equivalent checks are required if outsourcing occurs.

= Training: Group programs are available through the Allianz Management Institute or digital
platforms like Degreed to ensure ongoing development and compliance.
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= Documentation: There is an emphasis on maintaining evidence and audit trails to support
the Fit & Proper process.

» Local Responsibilities: The policy outlines the respective roles of the Board of Management
(BoM), Key Function Holders, HR, and Legal & Compliance functions in maintaining Fit &
Proper standards.

The company adheres to a set of rules regarding external mandates, which is regularly revised and updated
to comply with the latest laws and regulations. The last update was in February 2025.

The main principles are:

o Absence of conflict of interest
o Availability
o Limitation of external functions for executive directors

These principles are designed to uphold the integrity and effectiveness of the company's governance
structure while ensuring compliance with regulatory standards.

e Prevention of conflicts of interest

= Non-interference principle: Non-executive Directors or Officers are prohibited from accepting
executive mandates outside the company, except for temporary results from mergers or
acquisitions.

= Non-involvement principle: Directors and Officers must not participate in preparation or
decision-making processes of third companies or provide services on behalf of third
companies in favour of Allianz Benelux.

= Arm's Length Principle: When a company intends to provide services or goods to Allianz
Benelux, the presence of an Allianz Benelux top manager in the governance body must not
result in transactions below market conditions.

The company secretary is responsible for monitoring nominations to ensure compliance.

The list of external mandates/functions remains very limited. The company encourages Board members and
Executives to limit the number of external mandates. An exception is made for the Group representative
responsible for overseeing OEs of H5, who is required to participate in six or seven Allianz entity boards
across Europe. These engagements are integral to his role and are not considered external mandates.

e Limitation of the tasks linked to external mandates

Allianz Benelux prioritizes safeguarding the availability of its representatives when they engage in external
mandates. The focus is not on the number of mandates but rather on an internal evaluation of the actual time
required to fulfill the responsibilities associated with each mandate. This evaluation considers factors such
as the number of meetings per year, company expectations, and necessary preparatory work, and is
conducted in a concrete manner.

The Board of Management collectively handles this evaluation for key Function Holders. For mandates
proposed to a member of the Board of Management, the Board of Directors or its Audit Committee is
responsible for the assessment.

The Company secretary regularly verifies whether the number of mandates remains within acceptable limits.

¢ Mandates in extension of the insurance business

For certain specific activities, Allianz Benelux permits Directors and Officers to serve external mandates that
logically extend their day-to-day business. The company authorizes limited activities aligned with insurance,
such as participation in insurance pools and service providers.
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Key controls focus on ensuring the absence of conflict of interest, respect for Allianz Benelux social interest,
availability, and reinforcement of sound and prudent management.

Allianz Benelux regularly updates and communicates the comprehensive list of mandates for each Director
through the NBB OneGate extranet tool. Special attention is given to mandates in listed companies,
emphasizing the importance of adhering to legislation on market abuse and insider trading.

Top management is subject to financial market rules, and Allianz Benelux has a Capital Markets policy to
combat insider trading. Relevant Directors, Officers, and Managers have signed formal commitments to
ensure that personal trading is conducted in compliance with the policy. The Compliance function is
responsible for monitoring the application of this policy.

Finally, the comprehensive list of mandates for each Director is disclosed on the Allianz Benelux website.

The primary rule governing financial interactions with Directors and Officers is the 'at arm's length' principle.
While Directors and Officers may seek temporary financial support from the company, Directors are not
eligible for mortgage loans from the company. However, they are permitted to enter insurance contracts.

The only accepted price reduction for insurance contracts is a 30% limit, applicable to all employees in an
insurance company, as formalized by provision 38 §2,4° of the Belgian Tax Code. The number of insurance
contracts taken out by a director is checked before accepting a candidate-director, with findings indicating a
limited number and no conflict of interest.

A Credit Committee, comprising several managers, ensures adherence to the 'at arm's length' principle for
executives, with no advantages or privileges allowed. An annual comprehensive list of Officers and Managers
who have signed mortgage loans is updated and submitted to the NBB as an annex to the yearly accounts.

As of the end of 2025, no loan contracts were taken out by key Function holders.

B.3 Risk Management System, ORSA Process and Risk Management Function

Allianz views risk management as a core competency integral to its business processes, covering all
operational aspects, including IT, products, and subsidiaries, with a risk-based approach. Allianz Benelux
follows the Allianz Group risk management framework, which focuses on:

o Promoting a strong risk management culture, supported by robust governance.
o Capital protection and management, ensuring a solid capital base and effective management.
o Integration into decision-making, incorporating risk considerations into management processes.

The framework ensures effective identification, analysis, assessment, and management of risks. A clear risk
strategy and limit structure defines risk appetite, with close monitoring and reporting to detect deviations
early.

The risk strategy outlines risk appetite and its connection to business strategy, with criteria updated annually
in the Own Risk & Solvency Assessment (ORSA) report.

e Three lines of Defense

Allianz employs three lines of defense model to delineate tasks and responsibilities related to risk
management within the organization:
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* First Line of Defense: Business Management

Business managers are tasked with overseeing the profitability and risk profile of their
operations. Their key activities include managing risks and returns through the origination,
pricing, and acceptance of risks. They are also responsible for designing and implementing
methodologies, models, management reports, and control standards to mitigate risks and
optimize returns.

Additionally, business managers participate in business decisions with equal voting rights.
Operational key controls are integral to the first line's risk mitigation activities, ensuring
respect for both the delegation of powers and the segregation of duties.

= Second Line of Defense: Independent Control Functions

The second line of defense consists of the Risk, Actuarial, and Compliance functions. These
independent control functions are responsible for setting and overseeing the framework
within which the business can take risks, ensuring alignment with the defined risk appetite.

= Third Line of Defense: Internal Audit

Internal Audit forms the third line of defense, conducting periodic independent reviews of risk
governance implementation. It performs quality reviews of risk processes and tests
adherence to business standards, including the risk management system and internal
control framework.

Clear roles and responsibilities within the three lines of defense are essential for fostering the desired risk
culture at Allianz. To support this objective, Allianz Group has developed a 'Corporate Rule Book,' which
serves as a comprehensive framework of policies, standards, functional rules, and guidelines that all entities
within the Group are required to adhere to.

To ensure compliance with the corporate rules, Allianz Group has defined Entity Level Controls. These
controls assist business managers in verifying the proper implementation of relevant corporate rules within
their domains. Additionally, Internal Audit utilizes these controls to conduct an 'Entity Level Control
Assessment' (ELCA), which identifies and addresses any deficiencies in local implementations.

In 2025, the Horizontal Oversight exercise was performed, consisting of four steps:

o Scope to ensure coverage of all entities.

o Map external regulatory requirements and internal rules.

o Monitor rules across operational and functional departments, including Actuarial, Internal Audit, and
Risk Management.

o Report monitoring results using a new Group tool.

A Governance & Control Dialogue is periodically organized by Group Risk to discuss internal control of KPIs
and key focus areas.

Priorities for 2026 include implementation of mandatory key controls from Group, key control testing,
monitoring timely execution of controls using the new platform, and improving risk culture.

The following sections will provide more details on the setup of key functions and processes supporting the
overall risk management system.

a) Actuarial function

The Actuarial Function is part of the second line of defense and applies to all entities within Allianz Benelux.
Its global requirements are outlined in Article 59 of the Belgian control law of March 13, 2016 (Sl Act).
The primary responsibilities of the Actuarial Function include:

o Conducting second-line oversight on the calculation of technical reserves.
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o Ensuring the appropriateness and consistency of models, methodologies, assumptions, and change
policies.

o Providing opinions on the completeness, accuracy, appropriateness, and timeliness of data used in
actuarial processes.

o Analysing best estimates in comparison to actual experience.

o Informing the Board about the reliability and adequacy of technical reserve calculations.

o Monitoring reserve calculations when an appropriate actuarial method is unavailable to estimate the
insurer's obligations.

o Offering opinions on underwriting policy and profitability.

o Assessing the suitability of the reinsurance structure.

o Contributing to the effective implementation of the risk management system.

o Providing opinions on profit sharing and rebates in accordance with existing regulations.

b) Risk Function and related committees

At Allianz Benelux, the Risk Function operates as a second line of defense, providing both support and
oversight.

Support role:

o Encouraging employees at all levels to recognize risks associated with their business activities.
o Guiding employees on how to appropriately respond to and mitigate these risks.

Oversight role:

o Ensuring transparency of the overall risk profile.
o Maintaining the risk profile within the defined risk appetite.
o Contributing to these objectives by establishing an adequate internal control system.

The Risk Function is an independent department with unrestricted access to information, enabling objective
risk management and preventing conflicts of interest. It operates under the direction of the Chief Risk Officer
(CRO), with direct reporting lines to the Board of Management (BoM) and Board of Directors (BoD).

The main responsibilities include:

o Proposing the Risk strategy and appetite to the BoM/BoD.

o Overseeing the execution of Risk management processes.

o Monitoring and reporting the Risk profile, including the calculation and reporting of the Solvency
Capital Requirement (SCR).

o Supporting the BoM/BoD by analysing and communicating Risk management-related information
and facilitating decision implementation.

o Escalating to the BoM/BoD in case of material and unexpected increases in Risk exposure.

o Reporting the Solvency Assessment and other material Risk management information to Group Risk.

The annual activities include:

o Conducting a Top Risk Assessment with quarterly updates to the BoM and Risk Committee (RiCo).

o Monitoring Allianz Benelux Solvency Ratio and risk limits, with quarterly updates to the BoM and
RiCo.

o Participating as the second line of defense in the Product Approval Process (Life, Non-Life).

o Managing Operational Risk by monitoring risks, issues, and incidents, and maintaining the Non-
Financial Risk Management (NFRM) system.

o Conducting an IT Risk Management project assessment.

o Ensuring Data Quality Management in solvency reporting.

o Performing quarterly SCR closing process and update relevant parameters and assumptions.

o Conducting an Asset & Liability Management with quarterly reporting and organize separate
meetings for Life and Non-Life.

o Participating as the second line of defense in Investment Management decisions.
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o Projecting Strategic Asset Allocation (SAA) during Strategic Dialogue.

o Projecting SCR and solvency ratio during Planning Dialogue.

o Annually updating risk appetite and risk limits, following Planning Dialogue, approved by BoM, RiCo,
and BoD.

o Coordinating regulatory and internal stress tests and communicate results to the BoM and RiCo.

o Preparing the annual Own Risk and Solvency Assessment (ORSA) report, approved by RiCo and
BoD.

RiCo members meet quarterly to discuss and review risk-related matters.

The integration of the Risk Function within the company's organizational structure is reinforced through its
representation in the committee framework, as illustrated in the following diagram:
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Figure 4 Committee Framework

Allianz Benelux implements both quantitative and qualitative risk management processes, structured into
categories to facilitate oversight. This section provides an overview of these categories and the processes
that address them. Definitions of the risk categories are detailed in section 4.2.2 of the ORSA report, along
with a discussion of their presence in Allianz Benelux's risk profile.

e Risk Capital Calculation (SCR via Standard Formula)

= Serves as a key risk indicator, defining risk tolerance and aiding in risk-based decision-
making and capital allocation.
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= Stress testing and scenario analyses are conducted as part of the Solvency assessment to
ensure adequate capital against unexpected economic losses.

» Detailed calculations are performed and reported internally on a quarterly basis to monitor
solvency position developments and evaluate them against risk appetite.

» Regular forecasting of the solvency ratio occurs between official quarterly closings,
especially after events impacting Own Funds or SCR.

= Allianz Benelux is currently in the pre-application phase for an Internal Model Approval
Process.

e Top Risk Assessment (TRA)

The TRA process, a structured and systematic approach implemented across the Group, is a key component
of Allianz Benelux's risk management framework.

= Scope: Involves identification, assessment, mitigation, and monitoring of quantifiable and
non-quantifiable risks, including concentration and emerging risks.

= Process: Described in the "Allianz Standard for Top Risk Assessment" (ASTRA), which
includes a methodology for determining risk scores. The ORSA report provides further
details.

Local Implementation and Governance:

= Top risks are monitored continuously and reviewed quarterly in the RiCo, with
recommendations from the Board of Management and information reported to the Board of
Directors.

= Board members are assigned as risk owners with target risk ratings. If actual ratings exceed
targets, risk owners must ensure mitigation plans are in place.

» The annual ORSA report includes TRA results as of year-end.

e Operational Risk Management processes

Operational risk at Allianz is defined according to Basel Il, covering risks of loss from inadequate or failed
internal processes, human error, systems failure, or external events, including legal, compliance, and
financial reporting risks, but excluding strategic and insurance risks.

Since 2022, Allianz Benelux has implemented the Allianz Group's Non-Financial Risk Management (NFRM)
framework, replacing the Integrated Risk and Control System (IRCS). In 2025, a revised version of the NFRM
Functional Rule was published by Group Risk with implementation planned in 2026. The NFRM framework
comprises forty-four insurance risk vectors and seven additional vectors for asset managers and pension
funds, each with control objectives and mandatory key controls detailed in the "NFRM Control Catalogue."
Risk and Compliance departments map key controls to these objectives.

Allianz Benelux maintains a comprehensive database of key risks and controls, conducting annual residual
risk assessments using a data-driven approach, discussed in workshops with risk experts and owners. Risk
Control Assessments (RCA) are performed collaboratively with business units to identify and assess
operational risks, ensuring the Risk & Control database is current and reinforcing operational risk awareness
within the first line of defense. Entity Level Controls are integrated into this database.

Forward-looking perspective:

Residual risk assessment: Conducted annually, forming the basis for key control test plans and RCA plans.
The process involves four phases:

= Taxonomy: The process begins with the Non-Financial Risk taxonomy, which includes fifty
risk vectors. A residual risk rating is defined for each vector within the scope.
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= Pre-Assessment: This phase involves collecting data and ensuring its quality for Inherent
Risk and Internal Control Indicators. The respective Inherent and Residual Risk matrices are
pre-populated with data from various sources.

= Assessment: Workshops with senior risk owners are conducted to review pre-assessment
results. Business considerations are integrated to refine the assessment, enhancing its value
as an ex-ante evaluation. Assessment dimensions include "Company business
profile/strategy” and "External market macro trends" for Inherent Risk, and "Organization
(e.g., Org Structure Update)," "Corporate Governance”, "Company Policies & Processes”,
and "IT Systems & Infrastructures"” for Internal Controls.

= Validation: The final step involves validating the results, followed by discussions and signoffs
of the results and agreed mitigations in the RiCo and BoM.

The RCA process is a collaborative effort between Risk Management, Compliance, and all departments to
identify and assess key operational risks, ensuring that risk mitigation measures and key controls are robust
and effective.

Approach:
» The Enterprise Risk Management (ERM) Team maintains ongoing communication with
management across different operational divisions to identify the operational risks they face.
= Each functional division or department conducts a self-assessment to identify risks relevant
to its key processes and evaluate their materiality. This self-assessment is reviewed and
challenged by Compliance and Risk Management, using Residual Risk assessments of the
risk vectors and inherent risk assessments of control objectives as guidance.

Non-Financial and Digital Risk Committee (NFDRC): It was established in the last quarter of 2024, the
NFDRC aims to create an efficient, consistent, and forward-looking internal control system for non-financial
and digital risks. A key focus is ensuring compliance with the Digital Operational Resilience Act (DORA).

Retrospective analysis:

= Audit Monitoring: Internal Audit evaluates the execution of internal controls and governance
through systematic, disciplined auditing, prioritizing risk-based planning to cover a
comprehensive audit universe within a 5-year cycle.

= Operational Risk Event Capturing (OREC): Allianz Group maintains a database of
operational losses and near misses exceeding a reporting threshold (currently EUR 25k).
Learning from historical losses helps identify weaknesses and correct the internal control
system, facilitating information sharing between entities.

e Specific 1st line Risk Management processes

Allianz manages risk categories through specific processes detailed in Allianz Standards and Guidelines,
accessible on the Group intranet. Risk management is integrated into strategic, tactical, and daily business
operations, following the 'three lines of defense' model, ensuring a proactive approach to steering risk. Non-
Financial Risk Management Champions are appointed within each Board of Management domain to support
the rollout of the Enterprise Risk Management program within the first line of defense.

e Solvency Assessment

The Solvency Assessment at Allianz Benelux encompasses all processes and procedures for identifying,
assessing, monitoring, reporting, and managing risks and solvency, forming the ORSA. The Board of
Management and Board of Directors actively participate in discussions and take actions based on the
assessment findings. Inputs from various sources are used to set relevant ORSA scenarios, estimating the
probability and impact on the Solvency Ratio.
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e Risk categories

The table below outlines the risk categories managed within Allianz's risk management system and specifies
the processes through which they are implemented:

Risk Category Fs'z‘;%?pg:; Ly Rii(é;g(;ssment Risksl\np::a:gzment

Processes
Market Risk v v v
Credit Risk v v v
Underwriting Risk v v v
Business Risk v v v
Operational Risk v v v
Reputational risk v v
Liquidity Risk v v
Strategic Risk v

Table 3 Quantitative and qualitative risk management processes by risk category

The Allianz Benelux Risk Policy identifies three transversal risks applicable across all risk categories:

= Emerging risk: Managed through a dedicated process to address new and evolving risks.
= Concentration Risk.
= ESG Risk.

The Risk Strategy is a fundamental component of Allianz Benelux risk management framework, emphasizing
a risk-return approach to manage risks while ensuring solvency and liquidity. It is defined annually in a
document outlining the Risk Strategy, appetites, and Risk Management plan for the upcoming year. Risk-
stated limits are monitored by relevant committees, including representatives from the Risk Department and
senior management as needed.

The risk appetite is defined in relation to the business strategy, with an ongoing process to align the risk
appetite with the evolving risk profile induced by the business strategy.

The diagram below encapsulates the core concepts and their interconnections within the framework:
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Figure 5 Risk Framework

The overarching principle of risk appetite is founded on the concepts of confidence level and risk capital:

o Confidence level: Establishes the minimum probability for an insurance company to remain solvent
over a one-year horizon, with a regulatory minimum confidence level of 99.5%.

o Risk capital: Insurers must calculate and hold sufficient risk capital to cover losses up to the 99.5%
confidence level, corresponding to a 100% Solvency Ratio.

Insurers are encouraged to adopt a risk appetite that is more conservative than regulatory requirements to
withstand stress levels without breaching the 100% Solvency Ratio. Allianz achieves this by setting a
Management Ratio.

The alignment of the risk profile with the risk appetite is integrated into regular risk monitoring processes,
such as quarterly reviews by the Risk Committee.

The risk appetite is defined through tolerances for both qualitative and quantitative risk elements, reviewed
annually, with outcomes included in the ORSA report.

e Qualitative elements:

o Risk appetite ratings: Tolerance levels for top risks are determined by assigning risk
tolerance ratings, defining overall risk appetite. These ratings are approved annually by the
Board of Management and included in the ORSA report, also approved by the Board of
Directors.

o Risk policies, Standards, and Guidelines: These documents establish minimum risk
management requirements for specific risk categories, guiding risks within the first line
business processes.
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¢ Quantitative elements:

o Capital ratio levels: Adequate capitalization levels are determined through capital planning,
considering future solvency needs, adverse scenarios, and regulatory requirements. A
Management Ratio is defined annually, forming the basis of the Capital Management Plan,
which includes thresholds triggering de-risking or capital measures. Capital adequacy is
monitored quarterly by the Risk Committee, with recovery actions outlined in case of
threshold breaches.

o Limits: Additional limits are set for individual risk categories to maintain a balanced risk
profile. Strategic asset allocation and counterparty concentration limits are centrally
determined and allocated to operating entities, with local management discretion for further
reduction. Limit settings are reviewed annually and included in the Allianz Benelux Risk
Strategy and ORSA report.

The risk profile is continuously evolving, necessitating alignment with the risk appetite. The Board of
Management reviews the business strategy annually, ensuring risks are understood and corresponding
management actions are defined. The Strategic Dialogue (SD) and Planning Dialogue (PD) are key annual
processes.

Allianz Benelux risk strategy uses insights from the SD and PD to establish annual risk priorities.

e Appropriateness of credit assessments

Allianz Benelux uses Allianz Group's internal rating approach, PR+, to assess the credit quality of obligors,
issuers, and counterparties. PR+ integrates external ratings from agencies like Standard & Poor’s, Moody’s,
and Fitch with market-implied ratings and internal qualitative assessments by Allianz credit analysts.

The key elements:

o Rating assignment: External ratings are selected using Allianz's "waterfall" method and
verified or adjusted by credit analysts based on Moody’s Market Implied Ratings (MIR) and
other information sources.

o Information sources: Analysts use diverse sources, including rating agency analyses,
research vendor products, central banks, multilateral sources, Allianz Trade reports, and
insights from asset managers and local entities.

o Monthly review: PR+ generates downgrade proposals monthly, reviewed by credit analysts
who can make discretionary rating adjustments based on comprehensive assessments.

o Impact on risk management: PR+ acts as an early-warning indicator, influencing credit risk
capital results, obligor limit setting, and management actions like "watch list" classification
and exposure adjustments.

e Obligor limit management framework (CRisP)

CRIisP is Allianz's proprietary system for managing obligors and country limit exposures, aimed at controlling
concentration risk and potential losses from credit events. Implemented since 2010, it covers credit and
equity exposure risks. Limits are defined using a factor-based approach considering the Group's or entity's
risk-bearing capacity, obligor credit quality (PR+), segment, domicile country, and balance sheet size.
Obligors classified "on watch" indicate necessary CRIisP limit adjustments, prompting avoidance of new
investments to maintain or reduce exposure.

e Yield Curve extrapolation, matching adjustment and volatility adjustment
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Allianz applies yield curve extrapolation and volatility adjustment measures as defined by EIOPA for Solvency
ratio computation. Allianz Benelux does not use matching adjustments due to current liability qualifications.
These measures are not transitional, and volatility adjustment is expected to remain. Quarterly, Allianz
Benelux assesses the sensitivity of its own funds to assumptions underlying the risk-free interest term
structure extrapolation.

e Prudent person principle

The prudent person principle is a key guideline for managing insurance investment assets at Allianz Benelux,
governed by a PPP policy adopted in 2018. It applies to Allianz Benelux and individuals involved in
investment activities, emphasizing due diligence, care, skills, investment quality, and diversification. Specific
restrictions apply to certain asset categories.

The investment management function adheres to the following main rules:

o Investments are limited to assets and financial instruments whose risks can be effectively
identified, measured, monitored, managed, controlled, and reported, ensuring they are
considered in overall solvency assessments.

o Assets are invested to ensure the security, quality, liquidity, and profitability of the portfolio,
with localization ensuring asset availability.

o Special attention is given to assets covering technical provisions, investing them
appropriately to match the nature and duration of insurance and reinsurance liabilities, while
prioritizing the best interests of Allianz policyholders and beneficiaries.

o Conflicts of interest are resolved in favor of Allianz policyholders and beneficiaries, ensuring
their best interests are upheld.

The Own Risk and Solvency Assessment (ORSA) integrate all risk management processes, ensuring active
involvement from the Board of Management and the Board of Directors. Its primary purpose is to provide
ongoing and forward-looking insights into the resilience of the organization, whether facing potential adverse
events or pursuing a chosen business strategy.

This resilience is translated into solvency requirements that must be consistently met. The ORSA establishes
coherence between risk strategy (risk appetite), business strategy, and capital management.

The key features:

o Continuous process: The ORSA is conducted continuously within the risk management
framework, with results reported annually, unless a trigger event necessitates an additional
update. The annual report is prepared at year-end, analyzing the risk profile compared to
the previous year and setting the risk appetite for the upcoming year.

o Approval and reporting: The ORSA report is approved by top management and control
bodies, including the Board of Management, Risk Committee, and Board of Directors.

The underlying principles:
o The ORSA provides a thorough and forward-looking evaluation of capital adequacy.
o Support business decisions.

o The Board of Management actively participates in the ORSA process.

Further details on the concept, process, and methods are found in section 2.2 of the ORSA report.
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Please refer to section B.3.1.1 for details on how the Risk Function is implemented within the organization.

The graph illustrates the organization of the Risk Function's activities, which are divided into specialized
teams. These teams work in a complementary manner and are functionally managed at the Allianz Benelux
level by the regional Chief Risk Officer (CRO).
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Figure 6 Risk Function activities

To ensure consistent implementation of Solvency Il regulations, Allianz SE has established a framework of
twelve policies that entities within the Group adapt to their local contexts. These policies are reviewed and
updated annually to accommodate any regulatory changes. The update process is overseen by Allianz
Benelux Governance & Compliance Committee (Gov&CC), validated by the Board of Management (BoM),
and finalized with approval from the Board of Directors (BoD). For Allianz Benelux, final approval is granted
by the Board of Directors.

The Risk Policy sets out fundamental risk management principles, processes, and key definitions to ensure
consistent management of all material risks across the Group. Additionally, the content in section B 3.1.1 is
fully aligned with the Risk Policy of Allianz Benelux, fostering coherence and consistency in risk management
practices within the organization.

Allianz Benelux focuses its emergency plans on four key dimensions to ensure preparedness and resilience
in the face of unforeseen events:

e People: HR succession planning

For over twelve years, HR has maintained an updated plan to replace any key executive in case of
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unavailability, regardless of the reason. This plan is regularly reviewed to ensure readiness.

o Systems & Devices: IT Disaster recovery plan (DRP)

Business Continuity Management (BCM) is responsible for developing, updating, testing, and applying the
DRP and Business Continuity Plan (BCP). These plans aim to swiftly recover critical business processes, IT
applications, and core functions to serve customers, third parties, and stakeholders in the event of a disaster.
DRP is now under responsibility of IT and BCP is now under responsibility of Protection & Resilience.

This is also regularly reviewed, also in 2025 and still planned in 2026.

e Capital adequacy review

Risk Management conducts this review quarterly to ensure that required capital, particularly the Solvency
Ratio, is sufficient to cover risks. The process is strictly adhered to on a quarterly basis, allowing for urgent
intervention when necessary.

e Stakeholders: CC Crisis scenario plan

Allianz Benelux prioritizes an adequate response to unexpected events that could jeopardize the company's
reputation, such as complaints, litigation, accusations, cyber-attacks, health threats, or terrorism. Managed
by Protection and Resilience, two exercises testing this crisis plan were conducted in 2024, yielding positive
results.

The Crisis scenario plan (CSP) methodology at Allianz Benelux is based on the Allianz Standard for
Protection & Resilience, utilizing two frameworks: RACER and FORDEC.

o RACER guides the process through reporting, assessing, convening, executing, and
resolving crises.

o FORDEC focuses on decision-making by considering facts, options, risks, decisions,
execution, and control.

CRISIS MANAGEMENT = WALKTHROUGH ,ﬂl]ianz@
Structure work using RACER and FORDEC method
Execute
Assess 7 | Feee ‘
e voas or Cris Ut | _— | | Optons |
Report Convene | E:";-‘I-"'-_IJ | e | Resolve

Detect deviation of normal Alert/invoke Crisis Unit . i} Analyze the past
operation and notify and declare state of crisis | Declsion ‘ “ crisis management
Coordinator. work and identify
lessons leamed

Figure 7 CSP Methodology
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The Crisis scenario plan at Allianz Benelux is built upon the Allianz Standard and Functional Rule for
Protection and Resilience (AS/FR PR). This methodology serves as the cornerstone for managing incidents
that may escalate into genuine crises, ensuring effective handling by the crisis unit.

The crisis core unit comprises five key members: the COO, Corporate Communication, Head of Legal/Chief
Compliance Officer, Chief HR Officer, and Head of Protection & Resilience. This team is supported by a
group of topic experts located in Rotterdam and Brussels, with the COO steering the unit and reporting to
the Board of Management.

The effectiveness of this process was demonstrated during a full-scale crisis simulation exercise on
23/04/25 with a fire/explosion scenario and on 13/11/2025 with a cyber-attack scenario.

e Organization

The Chief Information Security Officer (CISO) reports directly to the Head of Protection and Resilience.
Operating within the Allianz Benelux structure, the ISO functions transversally and independently from other
units, including the IT department.

The main responsibilities are:

o The ISO is responsible for overseeing IT risks and ensuring robust information security
across the organization.

o The ISO liaises with the Luxembourg legal entity through the COO for regulatory reasons,
ensuring control over LU Life remains within the country.

o The ISO works closely with other risk functions, including Audit, Operational Risk
Management (ORM), IT, Business Continuity Management (BCM), Compliance, and Data
Protection, to manage Information Risk effectively.

e Mission

The mission of the CISO is to initiate, monitor, and centrally coordinate all methods, actions, and preventive
measures related to the company's information security and resources, as well as manage information
security incidents.

Areas of responsibility:

o Information security: The CISO oversees all aspects of information security, ensuring
confidentiality, integrity, availability, and safeguarding of information across all applications
used by Allianz Benelux. This includes both mainframe and open systems environments.
The CISO aims to prevent misuse of information by implementing necessary measures.

o Governance Framework: The CISO operates under the Allianz Group Information Security
Framework, which includes the Allianz Policy for IT and Information Security (APITIS), the
Allianz Functional Rule for Information Security (AFRIS), and the Allianz Functional Rule for
Information Risk Management.

The CISO can act independently within their areas of responsibility but encourages all Allianz Benelux

departments to involve them in relevant cases, projects, tasks, and activities. The CISO also holds the right
to audit matters related to the company's information security.

e Compliance and Strategic Actions

In line with Belgian and Dutch legislation, Allianz Group policies, and professional best practices, the CISO:
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o Proposes objectives and policies for information security to the Board of Management.

Establish guidelines based on objectives, policies, and functional rules.

o Publishes information for company-wide use or targeted communication, initiating necessary
training.

o Supervises and coordinates the implementation of policies, standards, and procedures
across divisions.

o Ensures compliance with internal and external policies, standards, and procedures.

o Consider DORA regulations to comply with mandatory protection and prevention
frameworks.

O

e Cloud Computing

Under the Allianz Policy for IT and Information Security (APITIS), Allianz Functional Rule for Information
Security (AFRIS), and Allianz Functional Rule for Information Risk Management, strict guidelines govern the
use of cloud computing services to ensure the security of Allianz information.

The key guidelines:

o Authorized solutions: Information must not be transferred to unauthorized internet-based or
external storage solutions. Approved solutions include AWS (Amazon), Azure (Microsoft),
GCP (Google), and IBM, which are monitored by Allianz Group with specific conditions and
guarantees negotiated by Allianz Technology.

o Outsourcing standards: Information processing must adhere to applicable outsourcing
standards, and the use of public cloud services must be identified by the CISO based on an
information risk assessment for authorization.

o Information security controls: To ensure confidentiality, integrity, and availability of
information, controls must be implemented, this includes:

= Protect of information confidentiality (data) to prevent unauthorized viewing or
alteration.

» Ensure information is secure at runtime when loaded into system memory.

= Safeguard confidentiality and integrity during network transfers, both within external
cloud systems and internal corporate systems.

Conditions for Using Public Cloud Services:

o Risk assessment, if a business application is assessed with Very High inherent information
risk and the CISO disagrees with the final decision, recommending escalation after the Cloud
IT risk assessment (CITRA) process, the Benelux COO must approve the cloud service use.

o Authorized contracts, Cloud service usage requires an authorized contract negotiated by
Allianz Benelux Procurement department to ensure business needs are met.

o CITRA process compliance, Allianz Benelux information must not be handled by a cloud
service unless the CITRA process has been followed.

o Protective measures, implement encryption at rest and in transit, and possibly tokenization,
to protect confidential or strictly confidential information.

o Access control, authentication and authorization are required for users to access Allianz
Benelux information, ensuring access is granted through secure methods.

e Information security

Allianz Benelux adheres to stringent information security standards, including ISO 27001, guided by Allianz
Group policies such as APITIS, AFRIS, and AFIRM. Regular audits confirm compliance with these standards.
The company's website offers secure access to interactive and transactional applications, protected by two-
factor authentication using Onespan Digipass technology.
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Access to applications is secured via two channels: the Portima channel, where authentication is managed
externally but authorization is controlled by Allianz Benelux, and through the internet via secure VPN lines.

Business Continuity Management (BCM) minimizes the impact of disruptions, supported by a Business
Continuity Plan (BCP) and Disaster Recovery Plan (DRP), which are regularly tested.

Annual penetration tests assess security, and external service providers must adhere to Allianz Group's
security standards, with security audits included in agreements. Business continuity management follows the
Allianz Standard for Protection & Resilience, ensuring effective resource and procedure management during
disruptions.

¢ Business Continuity Management (BCM)

BCM at Allianz Benelux is aligned with Allianz Group standards and includes the following key activities:

Business Impact Analysis (BIA).

Risk Impact Assessment (RIA).

BCM Strategy.

Training and awareness.

BCP/DRP Tests: Business Continuity Plans (BCP) and Disaster Recovery Plans (DRP).

O 0O O O O

Protection & Resilience communicates with various company units through line management, experts, and
a structured network of IT and Organizational Correspondents (IOCs) in Belgium and Business Validators
(BVs) in the Netherlands. These contacts possess in-depth technical knowledge of their department’s
resources, needs, and constraints concerning information security and business continuity.

Monthly meetings with IOCs and BVs are organized to address information security and BCP issues. These
meetings also serve as opportunities for training, information sharing, and raising awareness.

Protection & Resilience leads a BCM team consisting of specialists from SR, Allianz Technology, IT, and
Architects, focusing on continuity-related topics like those of the Information Security Committee.
Throughout the year, Protection & Resilience carries out actions to verify and validate BCP procedures,
ensuring effective continuity management.

During the annual talent discussion, Allianz Benelux emphasizes succession planning and development for
executive positions to ensure business continuity. By identifying and developing potential successors at
various readiness levels, the organization mitigates business risks and ensures smooth transitions for key
roles, whether vacancies are planned or unplanned. This approach reduces executive search costs by
prioritizing internal candidates from Allianz Benelux or the Group.

The key aspects include:

o Transitioning from succession planning to succession development to ensure effective role
transitions.

Viewing succession development as a form of insurance for business continuity.

Identifying and nurturing internal talent to save costs and enhance readiness.

Integrating succession development into the annual Talent Discussion.

Updating the global tool 'SuccessFactors' quarterly with relevant data (e.g., hires, leavers, etc.).
Categorizing candidates into four readiness levels: Emergency candidate, Ready now (up to 1 year),
2 to 3 years, and Next generation.

O O O O O
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o Assigning oversight of the process to the Chief People & Culture Officer, with Talent & Development
managers managing procedures and follow-up.

o Ensuring global alignment at the Group level by matching people to positions and filling the
succession pipeline through Allianz's mobility network.

B.4 Internal Control System (ICS)

e Relationship between the three lines of defense

The Allianz risk governance framework employs three lines of defense system, consistent with Solvency Il
requirements, at both the Group and Allianz Benelux levels. This system ensures a robust Internal Control
System (ICS), requiring all functions to cooperate and exchange necessary information and advice.

o First line of defense: Operational management, responsible for identifying and managing
risks as part of their daily activities.

o Second line of defense: Functions such as risk management and compliance, providing
oversight and support to the first line, ensuring adherence to policies and procedures.

o Third line of defense: Internal audit, offering independent assurance on the effectiveness of
governance, risk management, and internal controls.

The second- and third-line functions work closely together, maintaining reciprocal oversight and
understanding the specific tasks and competencies of each sister function. To facilitate alignment and sharing
of views, a specific monthly meeting is scheduled for each head of independent control function, including
the Governance Caretaker.

e Role of the second line departments

The second line of defense at Allianz Benelux plays a crucial role in managing and mitigating various risks,
ensuring compliance and supporting the overall risk governance framework.

o Compliance: Responsible for integrity management, aiming to protect Allianz Benelux, its
entities, and employees from regulatory and reputational risks. Compliance steers
decentralized Control Officers (DCOs) and Privacy Champions to promote a strong risk
culture.

o Legal Services: Acts as a second line of defense to mitigate legal risks, including legislative
changes, major litigations, disputes, regulatory proceedings, and unclear contractual
clauses. Legal Services collaborates with other departments to address these risks
effectively.

o Actuarial Function: Provides holistic actuarial oversight of the company. Its opinions are
shared with the Board of Management, senior managers, and other independent control
functions, such as Internal Audit, Compliance, and Risk. The Board of Management actively
engages with the Actuarial Function, consulting and requesting additional work as needed.

o Risk Management: Maintains transparency on the risk and internal control framework,
facilitating communication and implementation of risk committee decisions. Risk
Management also steers and motivates Non-Financial Risk Management (NFRM)
champions in the first line of defense to foster a robust risk culture.
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B.5. Internal Audit Function

The Internal Audit function scope covers all three Benelux countries. The department includes the Head of
Internal Audit, a Deputy Head, an Audit Manager and a team of eight auditors.

The mission of the Internal Audit Function is to enhance and safeguard organizational values by providing
risk-based, objective assurance and insights.

As a key function of Allianz Benelux's Internal Control System, Internal Audit operates independently to
deliver assurance and consulting services. It systematically evaluates and enhances the effectiveness of risk
management, control, and governance processes, supporting risk mitigation and strengthening governance
frameworks.

Internal Auditors are committed to upholding integrity, objectivity, confidentiality, and competency, in
accordance with the Standards and Guidance set by the Institute of Internal Auditors (11A).

Internal Audit plays a crucial role in supporting the company's management by independently and objectively
reviewing activities and procedures across all areas, without scope limitation. Its objectives include:

» Protection: Safeguarding the company's assets.

= Control and Risk Management: Strengthening internal control and risk management systems
by assessing and evaluating their adequacy and effectiveness.

= Compliance enhancement: Ensuring adherence to legal and supervisory regulations, as well
as corporate principles and guidelines.

= Resource optimization: Promoting the efficient and effective use of resources within the
organization.

Internal Audit fulfills its role through the following tasks:

= Reporting and Monitoring: Provides key stakeholders, including the CEO, Board of
Management, Audit Committee, and Financial Reporting and Disclosure Committee, with
insights into the adequacy, efficiency, and effectiveness of internal controls and risk
management systems. This includes monitoring improvement measures and investigating
potential fraud and management override, with additional committees informed as
necessary.

= Audit Execution: Conducts audits based on a comprehensive, risk-oriented plan, evaluating
internal controls and risk management systems integrated into business processes.
Unplanned audits are also performed in response to management requests or emerging
risks.

= Fraud Evaluation: Assesses the potential for fraud and evaluates the effectiveness of
controls designed to manage and mitigate fraud risks.

= Third-Party Oversight: Ensures that audited entities engaging third parties have adequate
controls in place, with the right to audit service providers included in Service Level
Agreements, adhering to confidentiality and reporting standards.
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The Internal Audit Function is designed to maintain independence from first line and second-line functions,
ensuring objectivity in its operations. This independence is upheld through distinct reporting lines, objectives,
target setting, and compensation structures, preventing conflicts of interest. Internal Auditors provide
assessments and recommendations but do not issue orders, except in cases of suspected illegal activities
or fraud.

To ensure the independence of Internal Audit, the Head of Internal Audit, also known as the Chief Audit
Executive (CAE), reports directly to the CEO and has a functional reporting line to the Chairman of the Audit
Committee. Additionally, irrespective of local reporting lines, the CAE of an Internal Audit Department (IAD)
also maintains a functional reporting line to the CAE of Group Audit (GAUD).

Chairwoman of Benelux Audit Committee Chief Audit Executive Allianz Group
Brigitte Bovermann Jeannine Bartmann
Regional CEO Benelux
Claudia Max

CAE Benelux
Benoit Dessain

4 Rotterdam based Auditors ) 4 Brussels based Auditors 1 Luxembourg based Auditor ()
Korstiaan Kegel 2 Pier Paolo Ronzio
Audit Manager Benelux Audit Manager Luxembourg
3,4 FTE 4 FTE The AM is supported by Brussels

based auditors

(") One Internal Audit multidisciplinary team that covers all audit areas within the Benelux

(1) Regional Head of Audit Allianz Benelux (CAE) & Statutory Head of Audit Allianz Benelux N.V/SA.
(2) Statutory Head of Audit Allianz Nederland Groep (ANG)

(3) Statutory Head of Audit Allianz Life Luxemburg

Figure 8 Internal Audit Function structure
The key responsibilities include:

= Annual Audit Plan: Submission and approval of the annual audit plan, including any
significant changes, are reported to and approved by the CEO and the Audit Committee.

= Budget and Resource Plan: Approval of the budget and resource plan, including addressing
the impact of resource limitations.

= Direct Interactions: Maintain direct interactions with the Chairman of the Audit Committee.

= Regular Updates: Engage in regular direct interactions with the CEO, at least once every 6-
8 weeks, to discuss the status of plan fulfillment, audit results, new developments, and other
relevant matters.
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» Organizational Independence: Provide annual confirmation of organizational independence
to the CEO and, where applicable, to the Audit Committee.

Additional reporting duties:

= Contact with Group Audit (GAUD): the Head of Internal Audit stays in regular contact with
GAUD regarding the status of the audit plan, special investigations, and incidents.

= Audit Committee participation: The Head of Internal Audit participates in Audit Committee
meetings (if applicable) to present the status of audits, risks, and issues. If personal
attendance is not possible, a Deputy attends instead.

Consulting activities:

= Consulting role: Within its scope, Internal Audit may perform consulting activities. However,
the responsibility for results remains with the receiving entity or area, which holds ultimate
ownership.

Independence and reporting structure:

= Separation of functions: The Compliance function is distinct and separate from the Internal
Audit function, ensuring clarity in roles and responsibilities.

» Quarterly reporting: The Head of Internal Audit reports quarterly to the Board of
Management, providing updates on the status of audits, risks, and issues. Additionally, the
Head participates in all Audit Committee meetings to present these updates.

*» |Independence assurance: To maintain independence, Internal Audit employees are
dedicated solely to audit activities and are not assigned to other functions within the
organization.

= Annual confirmation of independence: The Head of Internal Audit is required to confirm the
independence of the Internal Audit activity to the CEO, the Board of Management, and the
Audit Committee at least annually.

Auditors must perform their duties objectively, basing findings on documented evidence. Independence is
essential for unbiased opinions, requiring impartiality and rigorous scrutiny in evaluations. Conflicts of interest
must be avoided, disclosed, and reported to Audit Managers or the Head of Internal Audit.

Accepting benefits that compromise objectivity is strictly prohibited.

The Internal Audit Function is vested with the authority to engage with any employee and access all
necessary information, records, or data required to effectively execute its responsibilities, within the confines
of legal regulations. It is tasked with comprehensive review of activities, procedures, and processes across
all areas within Benelux, without restriction.

Internal Audit possesses an unrestricted right to obtain information, and it is essential that management
promptly communicates any serious deficiencies or significant changes in internal control systems to Internal
Audit. All information obtained must be handled with the highest level of discretion and confidentiality,
safeguarding the integrity and security of sensitive data.
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Internal auditors must possess analytical skills and knowledge in finance, accounting, IT, and
insurance/finance operations. Continuous training is essential. Key function holders have a tenure limit of
eight years to enhance independence, with periodic rotation supporting this goal.

The Head of Internal Audit must have the qualifications and experience to evaluate governance systems and
issue recommendations.

The Allianz Benelux Audit Policy ensures consistent adherence to rules and procedures, aligning with
regulatory requirements and the Allianz Group Audit Policy. It is reviewed annually and supplemented by the
Standard Audit Manual (SAM) and guidelines from the Group Internal Audit Advisory Committee (IAAC),
following IlA standards and Allianz Corporate Rules.

In 2025, the Benelux Audit Policy has been updated to version 10.1 to reflect alignment with the Group Audit
Policy, version 13.1.

Internal Audit should primarily use Allianz Benelux internal resources. If lacking skills, resources should be
sought within the internal audit community of Allianz Group. Assistance from third parties may be considered,
if necessary, with management retaining responsibility for audit standards.

Outsourcing to external providers is generally not permitted, with exceptions requiring pre-approval from the
Head of Group Audit.

B.6 Actuarial Function

The Actuarial Function is a key component of the second line of defense within Allianz Benelux, with its scope
covering all insurance entities of the organization. It holds the critical responsibility of overseeing and
controlling actuarial activities across Allianz Benelux.

The Actuarial Function has a direct reporting line to the Board of Management.

In Allianz Benelux, the head of the Actuarial Function reports directly to the regional CEO, who serves as the
Chairman of the Board of Management. This reporting structure complies with the requirements set by local
regulatory authorities, specifically the National Bank of Belgium (NBB).

For annual reporting, the Actuarial Function also has access to the Board of Directors through its Risk
Committee, in accordance with Article 54 §1.3 of the Belgian Insurance Control Act

To enable the Actuarial Function to effectively fulfill its roles and responsibilities, an appropriate committee
structure or comparable management meetings must be established. This structure should include, at a
minimum, a Reserve Committee responsible for recommending the required levels of technical reserves to
the Board of Management. The Actuarial Function holder is expected to participate in these Reserve
Committees.
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In Allianz Benelux, the Actuarial Function is actively involved in the following committees:

The P&C Loss Reserve Committee.

The Life Reserve Committee.

The Risk Committee (RiCo).

The Product Approval Committee (ProCo) Non-Life.

The Product Approval Committee (ProCo) Life.

The Parameter and Assumption Approval Committee (BeNePAAC).

O O O O O O

B.7 Outsourcing

Allianz Benelux established the Benelux Outsourcing Policy (BOP) in compliance with Chapter 7 of the NBB
Umbrella Circular 2025_08, to align with Solvency Il and DORA. The policy is mandatory for outsourcing and
third-party activities in the Benelux area and is reviewed annually by the Boards, with the latest review
conducted in December 2025.

The Group's Legal department is responsible for drafting and reviewing the Group Outsourcing Policy, from
which the BOP is derived. Benelux Heads of Legal customize the policy to meet local needs and constraints.
Following updates to the NBB Overarching Circular in May 2020, the process was adapted to incorporate
new regulatory requirements, including rules for managing cloud outsourcing.

The Chief Operating Officer ensures compliance with the policy, which prioritizes local requirements. Any
deviations must be validated by the Group, and Heads of Protection & Resilience/ TPRM are required to
report potential deviations. The BOP applies when Allianz Benelux loses permanent management control,
when subcontracting significantly impacts operations, or when the outsourced activity affects core business
commitments to customers and third parties.

The materiality concept is crucial for Allianz Benelux when qualifying the outsourcing of a service or function.
It involves several key considerations:

A significant shift in capacities, such as staff or necessary infrastructure, is required for outsourcing to be
considered material. The task to be outsourced must be one that the company itself performs; activities that
only a third party is authorized to do are not included. The provider must act on behalf of Allianz Benelux,
especially in interactions with customers and regulators. Materiality is also assessed over time, meaning that
outsourcing should involve continuous or frequent use of the provider’'s services, as occasional services are
not considered material.

Framework agreements require careful attention, as they can lead to significant accumulation of small risks.
In the case of insurance intermediary outsourcing, such as delegations for writing insurance contracts or
settling claims, the accumulated process should not exceed 5% of the in-scope turnover. Local requirements
take precedence, such as the NBB Overarching Circular rules in Belgium, which necessitate declaring every
CIFS project of (cloud) outsourcing, or DNB Good Practice Outsourcing Insurers. Industrial treatment is
tolerated when the framework is designed by sectoral agreement.

Sub-outsourcing is generally discouraged, but if necessary to perform the outsourced services, it must
adhere to the same rules as the primary outsourcing arrangement.
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In Allianz Benelux, services and functions related to the core business and governance system are subject
to the same outsourcing rules, though they are defined differently:

o Services: Activities such as claims handling, pricing, and underwriting insurance or mortgage
loans.

o Functions: Key roles within the company's governance system, including Legal, Internal
Audit, Accounting, Reporting, and Compliance.

Facility services, security services, power supply, cleaning, and catering services are not covered by the
TPRM process.

A Critical or Important Function or Service (CIFS) is essential for the company, and without it, delivering
services to customers would be impossible. Key functions fall within this scope. When a CIFS is partially
outsourced, an assessment is required, and the TPRM Control Function makes the decision, with escalation
to the Board if necessary. This procedure also applies when TPRM involves more than one provider.

To manage these duties:

o 2021: Allianz Benelux implemented the Ariba tool.
o 2022: Compliance acquired the Cockpit tool to perform second-line control on CIFS
outsourcing agreements, using a detailed questionnaire and document uploads.

Six main requirements must be respected:

o Integration into Risk Management and Internal control: Each outsourcing project must be
integrated into the risk management and internal control system. A database maintained by
the Local TPRM including Outsourcing team records new projects and collects necessary
documents, including Fit & Proper documentation (VIS), contracts, insurance blue charts,
and evidence of backup systems.

o Contingency plan and Exit strategy: For Critical or Important Functions or Services (CIFS)
and IT CIF, a contingency plan to avoid losses and an exit strategy must be developed.

o Preference for group internal outsourcing: Priority should be given to internal outsourcing
within the Group, particularly for IT services, to limit risk and provide greater flexibility.

o Principle of proportionality: The intensity of oversight should be proportional to the nature,
scope, importance, and complexity of the outsourcing project, without bypassing
requirements.

o Ultimate responsibility: Allianz Benelux retains ultimate responsibility for outsourced
activities.

o Outsourcing of key functions: Outsourcing key functions is prohibited unless agreed upon by
the Group Key Function Holder. However, this is generally avoided due to strict prohibitions
in local Benelux regulations, especially concerning independent control functions that cannot
be outsourced.

Allianz Benelux has established a strict framework based on seven governance rules to mitigate risks
associated with outsourcing:
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o Approval for CIFS: The Allianz Benelux Board of Management must approve CIFS
outsourcing projects. Exceptions are made for iterative processes aimed at industrial
outsourcing or involving a high number of small providers, where one approval suffices.

o Sub-outsourcing approval: Any sub-outsourcing requires approval from Allianz Benelux, and
if a CIFS is involved, the Board of Management must validate it. The sub-provider must
adhere to the same mirroring process.

o Business owner identification: Each outsourcing project must have a designated business
owner, typically the head of the function or service involved. This person must comply with
compliance requirements, oversee the outsourcing process, be Fit & Proper compliant, and
possess the competence to challenge the provider.

o Special rules for key functions: Outsourcing key functions is only permissible to a Group
internal provider and if legally allowed.

o Segregation of responsibilities: Responsibilities must be adequately segregated, ensuring
no conflicts of interest, no relationship with the candidate provider, and limiting business
ownership to one key function.

o Exclusion of detrimental projects: Projects that could jeopardize the quality of Allianz
Benelux's governance system, increase operational risk, impair regulatory verification of
Solvency Il compliance, or reduce service quality for policyholders, insured, and
beneficiaries are excluded.

o Continuity Protection Rules: These rules protect knowledge and documentation to ensure
continuity.

Additionally, the Chief Compliance Officer (CCO) conducts specific controls on new CIFS outsourcing
projects to ensure compliance with Chapter 7 of the NBB Overarching Circular of 2016.

When a CIFS is eligible for outsourcing, the outsourcing management and Legal department must jointly
verify that:

o The provider has adequate financial means and resources, along with reliable skills and
knowledge to perform the tasks.

o The competent regulator has been informed prior to executing the outsourcing decision, with
relevant documentation describing the project.

o The provider can deliver services while adhering to security and confidentiality rules.

Finally, the Board of Management, or if necessary, the Board of Directors, must approve the outsourcing of
the CIFS after a presentation of the pros and cons of the subcontracting project.

The overall outsourcing procedure at Allianz Benelux is divided into four main phases, each with specific
mandatory rules:

1. Decision phase: This phase involves the qualification of the outsourcing project, preparation
of a business plan, and risk assessment.

2. Implementation phase: During this phase, due diligence is conducted on the provider to
assess their ability to perform the tasks. An outsourcing agreement is established, containing
clauses to protect the company, such as data accessibility, cooperation duties, data
protection, compliance with laws and regulations, obligation to follow instructions, notification
of material changes, and prior approval of sub-outsourcing. A compliance instructions
checklist is used. For CIFS, additional requirements include risk management control,
contingency plans, conflict of interest avoidance, dedicated staff, rights to on-site
inspections, and written notification to the NBB per the NBB Overarching Circular 2016_31.
When outsourcing a key function, a Fit & Proper test is conducted for all involved personnel,
and the responsible person is communicated to the NBB.
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3. Operational phase: This phase involves regular monitoring and performance control using
KPls, status meetings, and data security testing reports. Remediation actions are taken for
deficiencies, lack of performance, cooperation issues, financial instability, or adverse
developments. For CIFS, regular reporting to the Board of Management is required,
especially when facing material adverse events.

4. Exit phase: Before terminating the contract, capabilities to insource or outsource elsewhere
are checked. The focus is on data protection and access, with the outsourcing contract
specifying a manageable period to find a fallback solution.

Each local TPRM (including Outsourcing) Function, under the authority of the Head of Protection & Resilience
and reporting to the COO, manages the TPRM and outsourcing processes. Their responsibilities include
applying the Benelux BOTPM Policy, identifying compliance weaknesses, resolving qualification issues,
reporting to the Board of Management, and maintaining documentation in the central outsourcing contract
storage register in Rotterdam. Additional reviews specified in the BOTPM Policy are also conducted.

The business owners, Procurement, Risk, Legal, Information Security and Risk Management departments
are integral to ensure the outsourcing process operates effectively. The BOPTM Policy is available on the
company’s Intranet Connect and can be requested if needed.

B.9 Other Information

Nihil.
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C. RISK PROFILE

Allianz Benelux has established a robust risk management framework designed to maintain the company's
risk profile within a well-defined risk appetite while promoting a strong risk management culture. This
framework is articulated in the Allianz Corporate Rules Book and is guided by the Allianz risk taxonomy.

As a composite and cross-border insurer in the Benelux region, Allianz Benelux leverages diversification
across various markets, including P&C, Health, and Life insurance lines, to enhance its risk management
capabilities. Underwriting risks are effectively mitigated through strategic reinsurance treaties.

The asset portfolio is managed with a focus on quality and stability, adhering to restrictive acceptance rules
and primarily consisting of high-quality fixed income instruments. Investment risk management is governed
by the Prudent Person Principle, as outlined in Article 132 of the Solvency Il EU Directive.

Through meticulous asset-liability management, Allianz Benelux limits interest-rate and economic spread
risks, maintaining a near-zero asset-liability duration gap. Although liquidity risk is inherently low, it is diligently
monitored under strict limits to ensure ongoing financial stability.

C.1 Underwriting Risk

When defining underwriting risk, it's important to distinguish between Life/Health and Non-Life business
segments, as each has unique risk drivers. Generally, underwriting risk refers to the potential for unexpected
financial losses due to either the inadequacy of reserves or the insufficiency of premiums to cover insurance
claims and expenses.

Non-Life (P&C) underwriting risk encompasses the potential for unexpected financial losses due to the
inadequacy of premiums for both catastrophe and non-catastrophe risks, as well as the inadequacy of
reserves. This risk is categorized into two main components:

o Reserve risk: this risk arises when reserves fail to cover past claims.
The level of reserve risk varies significantly across different lines of business. For "Property"
and "Motor Own Damage" lines, reserve uncertainty is limited due to the typically short claim
settlement period. Conversely, "Liability" lines face greater reserve risk because settlements
are prolonged and influenced by various factors such as inflation and legislative changes

o Premium risk: this risk stems from future claims deviating from expectations, influenced by
statistical variations in claims’ frequency and severity.
Premium risk is also affected by natural catastrophes, man-made disasters, and terror
attacks. Reinsurance, both treaty and facultative, plays a significant role in mitigating
premium risk. Terror risk is further reduced through national loss-sharing pools in Belgium
and the Netherlands.

For man-made disasters, such as gas explosions or transportation accidents, Allianz Benelux conducts
annual expert-based estimations of potential losses before and after reinsurance.

Long-latent diseases: liability insurance can face unexpected claims from long-latent diseases, such as
asbestos-related illnesses. For older policies where asbestos liability coverage was not excluded, separate
reserves are maintained based on prudent assumptions, and claims are closely monitored by the actuarial
department to minimize reserve risk.
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Life and Health underwriting risk involves the potential for unexpected financial losses due to reserve
inadequacy or the unpredictability of mortality, longevity, morbidity, or lapses.

These risks are defined as follows:

o Mortality risk: the risk of financial losses due to changes in mortality rates, whether temporary
or permanent.
Allianz Benelux is exposed to mortality risk through pure death coverage insurance (term
insurance) and death coverage embedded as insurance riders in Life endowment products.

o Longevity risk: the risk of losses arising from changes in survival rates, whether temporary
or permanent.
Exposure to longevity risk at Allianz Benelux is generated by Dutch immediate annuities,
health lines of business, and Workers’ Accident annuity claims.

o Morbidity risk: the risk associated with insurance coverage against loss of income due to
disability and other covers, such as medical expenses.
Morbidity risk is primarily generated by health lines of business, including medical care and
income protection.

o Lapse risk: the risk of loss or adverse change in the value of insurance liabilities due to
changes in policy lapse rates, terminations, renewals, and surrenders.
Lapse risk from Life endowment products is limited due to fiscal constraints, where
policyholders will lose significant tax advantages if they surrender before the contractual
term. Additionally, some savings contracts include a market value adjustment clause,
compensating Allianz Benelux for financial losses due to early surrender.

Reinsurance is a key instrument for Allianz Benelux to mitigate underwriting risk and optimize its risk profile.
Allianz Benelux has implemented a multi-layered reinsurance structure, primarily targeting losses from the
non-Life business, with a strong focus on catastrophe risks. Additionally, a reinsurance program covers
mortality losses in case of mass events, as well as all Health and other Non-Life lines of business, except for
Legal Protection.

C.2 Market risk

Insurance premiums are invested in a variety of assets with liquidity and duration features that match the
liability profile. The purpose of the resulting investment portfolio is to back the future claims and benefits
payable to customers. As the market value of an investment portfolio fluctuates with financial market volatility,
insurers are exposed to market risk. This risk is partially offset by liabilities, which are also valued based on
market parameters, typically through models calculating the present value of liabilities considering factors
such as interest rates and spreads.

Market risk is defined as the risk that changes in interest rates, credit spreads, foreign exchange rates, real
estate prices, and equity prices adversely affect the market value of the net position of assets and liabilities.
It can be further subdivided according to specific risk driver categories, allowing for targeted risk management
strategies.

Equity risk refers to the potential adverse impact on the net position of assets and liabilities due to changes
in equity prices. Following a reduction in exposure in 2024 to limit net equity exposure, Allianz Benelux has
not re-risked in 2025.
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In addition to direct equity risk, Allianz Benelux faces indirect equity risk related to its unit-linked business.
Management fees for these funds are calculated as a percentage of the fund value, making the present value
of future profits sensitive to equity price movements. While the direct equity risk in unit-linked business is
borne by the policyholder, Allianz Benelux exposure to indirect equity risk has increased due to growth in this
segment in recent years.

Interest rate risk arises from the imperfect alignment between the cash flows of liabilities and assets, a
challenge inherent to the insurance business. This is particularly relevant for long-duration liabilities, where
maturing fixed-income assets must be reinvested before the liability claims they support mature. Allianz
Benelux manages interest rate risk through Asset & Liability Management (ALM).

This involves optimizing the match between assets and liabilities, with a strategic allocation between fixed-
income assets and real assets. Allianz Benelux aims to align its liabilities with assets that have appropriate
duration and yield. When cash flow matching is not feasible, Allianz Benelux focuses on matching overall
duration instead. This approach helps maintain interest rate risk and the duration gap at a minimal level.

As of the end of 2025, Allianz Benelux is exposed to the risk of increasing risk-free interest rates due to a
small combined positive duration gap, where the average duration of assets is longer than that of liabilities.
This gap is closely monitored and maintained near zero to minimize exposure.

Spread risk refers to the potential decrease in the market value of fixed-income assets due to widening
spreads, which are fluctuations in the market premium for liquidity and credit risk. In a stable and well-
matched asset-liability portfolio, spread risk does not necessarily result in actual losses if the fixed-income
assets can be held until maturity to cover matching liabilities.

At Allianz Benelux, the Asset & Liability Management (ALM) function plays a crucial role in mitigating spread
risk, ensuring that spreads do not lead to effective losses. However, ALM cannot prevent intermediate
fluctuations in the market value of fixed-income assets due to spread volatility. The Volatility Adjustment (VA)
under Solvency Il accounts for the effect of ALM measures on the net value of assets and liabilities, as
reflected in Own Funds. The VA adjusts the mark-to-model valuation of liabilities based on observed market
spread volatilities. However, this adjustment is not optimal, as it is based on a standardized portfolio mix that
may not align with Allianz Benelux actual asset portfolio. Consequently, market-driven fluctuations in the
actual asset portfolio may not fully correspond with the adjusted mark-to-model valuation of liabilities.

The ability to achieve stable ALM matching depends on the predictability of liabilities, particularly whether
policies can be easily surrendered by policyholders. At Allianz Benelux, the Life and Workers Accident
business has limited lapse possibilities due to legal and fiscal constraints and financial penalties, such as
market value adjustments.

In 2025, Allianz Benelux solvency was positively impacted by decreasing spreads which increased the Own
Funds. This increase in the asset base as well as continued investments in fixed income increased the SCR
which was not fully offset by the VA given Allianz Benelux asset portfolio is overweight in fixed income
compared to the VA portfolio weights.

Currency risk involves potential losses resulting from fluctuations in foreign currency exchange rates. At
Allianz Benelux, exposure to non-euro currencies is minimal and remains well within the limits established in
the currency risk framework.
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Real estate risk pertains to the potential changes in the market value of real estate properties. At Allianz
Benelux, this risk arises from both direct holdings and indirect holdings through real estate investment funds
or shares. While real estate is an important asset class for Allianz Benelux, its exposure is relatively limited
compared to fixed-income assets.

C.3 Credit risk

Credit risk involves potential losses when a counterparty, issuer, or debtor is unable or unlikely to meet its
payment obligations fully. At Allianz Benelux, credit risk primarily originates from bonds, loans, reinsurers,
and insurance brokers.

Bond Portfolio Categorization:

o Sovereign and Government-Related bonds: These are mostly high-quality sovereign issuers
within the euro area.

o Covered bonds: Typically issued by banks, these bonds are of high credit quality and backed
by loan collateral.

o Corporate bonds: Allianz Benelux maintains a diversified portfolio across various sectors,
with limited exposure to sub-investment grade bonds.

Credit risk is managed through a credit limit system designed to prevent large exposure concentrations. The
most significant sovereign credit risk exposures for Allianz Benelux are in Belgium and France. Dedicated
committees are responsible for monitoring overall market and investment credit risk.

Reinsurance credit risk is primarily managed at the Allianz Group level, with reinsurance ceded only to
dedicated Allianz entities, ensuring robust risk management across the organization.

C.4 Liquidity risk

Liquidity risk refers to the potential inability to meet current or future payment obligations due to insufficient
available cash or assets that cannot be quickly converted into cash. This risk arises from timing mismatches
between incoming and outgoing cash flows. Unlike banks, Allianz Benelux is less exposed to sudden and
unexpected liability runoff due to the stable nature of its insurance liabilities.

A significant portion of Allianz Benelux investments consist of high-quality liquid bonds, which support its
liquidity position. The asset-liability management approach focuses on aligning expected liability cash flows
with those of assets, further mitigating liquidity risk.

Despite a comfortable liquidity situation, Allianz Benelux closely monitors liquidity risk over both short and
long-term horizons. This involves projecting cash flows in stressed scenarios for both assets and liabilities.
Liquidity risk also influences the quota of illiquid assets in the strategic asset allocation, ensuring that Allianz
Benelux maintains a balanced and responsive approach to managing liquidity.

C.5 Operational risk
Operational risk involves potential losses from inadequate or failed internal processes and systems, human
errors, or external events. It includes legal and compliance risks but excludes strategic and reputational risks,

although managing operational risk is closely linked to reputational risk management. Management
framework:
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o First line of defense: Risk Owners and project managers identify operational risks in their
activities and establish risk tolerance levels.

o Second line of defense: The Non-Financial Risk Management (NFRM) framework oversees
and supports the First line in identifying, assessing, and mitigating operational risks.

Operational risks are identified using various sources, such as a standardized Group-wide operational risk
and control catalog, internal and external risk event data, audit results, and dialogues with risk owners,
process owners, and risk experts.

A supplemental framework exists for project-related operational risks, where project risk assessments are
conducted by project managers with Risk Management support. Significant threats to financial results,
operational viability, and strategic objectives are monitored and reported through the Threats and Risk
Assessment (TRA) process.

Legal risk encompasses potential losses arising from legislative changes, major litigations and disputes,
regulatory proceedings, and ambiguous contractual clauses that may be interpreted differently by courts.
Within the context of operational risk, legal risk includes changes to laws or regulations that have a retroactive
impact. These risks can lead to both financial consequences and reputational damage.

Compliance risk refers to the potential for legal or regulatory sanctions, significant financial loss, or
reputational damage that Allianz Benelux may face due to non-compliance with applicable laws, regulations,
and regulatory requirements.

Reporting risk involves the potential for misstatements in financial and regulatory reporting. To manage this
risk, Allianz Benelux identifies all individual accounts exceeding a pre-defined materiality threshold as
"significant accounts." Qualitative analyses are conducted to ensure that the necessary controls are in place
to maintain the accuracy and completeness of reported figures.

IT Risk Management at Allianz Benelux is integrated into the Non-Financial Risk Management (NFRM)
framework. It utilizes control objectives derived from COBIT 2019, focusing on the most critical business
applications and IT services.

Beyond previously mentioned risks, Allianz Benelux faces a variety of operational risks across different areas.
Monitoring and management of these risks are supported by departments such as Protection & Resilience,
Underwriting, Claims, and HR. Each operational risk is mapped to the specific process where it might occur,
and corresponding risk owners are identified to ensure effective oversight and management.
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C.6 Stress testing and sensitivity analysis

The table below outlines four key sensitivities that are reviewed on a quarterly basis:

2025 EOY Solvency Ratio 148%

after stress Ratio
EQ -30% / IR -100bps 145% -3%
EQ -30% / IR +100bps 130% -18%
Spreads up (rating specific) 114% -34%

Insurance Loss 122% -26%
Table 4 Sensitivity scenarios

In line with Allianz Group methodology, four sensitivity scenarios are monitored quarterly to assess their
impact on the Solvency ratio:

S1: Equity markets decrease by 30%, interest Rates decrease by 100bps.

S2: Equity markets decrease by 30%, interest Rates increase by 100bps.

S3: Spreads increase, with shocks varying by issuer type and credit rating.

S4: Insurance underwriting stress equivalent to a 1-in-5-year event (based on standard
formula).

O O O O

The solvency ratio impact is derived from changes in own funds and the solvency capital requirement (SCR).
Scenario S3, involving spread widening, has the most significant adverse effect due to Allianz Benelux
substantial fixed income investments and the long duration of Life Pension, Workers’ accident, and Health
segments.

These scenarios also inform the calibration of Allianz Benelux target solvency ratio during the annual
business planning exercise (Allianz Planning Dialogue).

C.7 Any other information

Diversification is integral to Allianz Benelux business model, helping manage risks by reducing the impact of
any single event. Achieving effective diversification relies on the correlation between risk categories and their
concentration levels. Allianz Benelux strives for a balanced risk profile without disproportionately large risks.
Key strategies to limit concentration risks include:

o Asset allocation control: A bottom-up approach restricts exposure to each asset class.

o Insurance diversification: Allianz Benelux leverages its cross-border composite nature to
diversify across Life, Non-Life, and Health businesses, geographically across three
countries, and among different product types.

o Counterparty concentration management: Allianz Group manages credit and equity
exposure concentrations on a Group-wide basis.
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D. VALUATION OF ASSETS AND OTHER
LIABILITIES AND VALUATION OF
TECHNICAL PROVISIONS

D.1 Valuation for Solvency purposes

The Solvency Il Directive applies to direct Life and Non-Life insurance undertakings, as well as reinsurance
undertakings, established in the European Economic Area (EEA) or seeking to establish operations within
the EEA. For regulatory reporting, the Market Value Balance Sheet (MVBS) and Own Funds information
must be collected at both Solo and Group levels.

Allianz Benelux, classified as a Solo entity, is only required to perform Solo reporting under Solvency Il. This
reporting covers the following activities in both Belgium and the Netherlands:

o Life activities

o Health activities
o Non-Life activities

D.2 Reconciliation of differences between Local GAAP and MVBS

The Narrative Report includes the Market Value Balance Sheet (MVBS) and Own Funds. It requires a
comparison between MVBS figures and statutory figures based on Belgian accounting standards. For Allianz
Benelux, any differences between Local GAAP and MVBS figures must be clearly explained.

To facilitate this comparison, the original Local GAAP data must be remapped to align with the MVBS line-
item structure.

The following tables show reconciliation between IFRS and Solvency |

Solvency I Statutory accounts MVBS
Assets 31.12.2025 value (MVBS) value re-mapped to adjustments
MVBS line

Goodwill - 2 (2)
Deferred acquisition costs - (0) 0
Intangible assets - 24 (24)
Deferred tax assets - - -
Pension benefit surplus - - -
Property, plant & equipment held for own use 130 106 24
Investments (other than assets held for

index-linked and unit-linked contracts)

Property (other than for own use) 88 62 26
Holql.ngs'/n related undertakings, including 447 267 181
participations

Equities 133 141 (8)
Bonds 8,543 9,125 (582)
Collective Investments Undertakings 462 415 48
Derivatives 2 3 (1)
Deposits other than cash equivalents 6 - 6
Other investments 1 - 1
Assets held for index-linked and unit-linked

contracts LY ErEE v
Loans and mortgages 4,346 4,685 (339)
Loans on policies 227 524 (298)
Loans and mortgages to individuals 3,286 3,608 (322)
Other loans and mortgages 834 552 282

Reinsurance recoverables from:
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Solvency Il Statutory accounts MVBS
Assets 31.12.2025 value (MVBS) value re-mapped to adjustments
MVBS line
Non-Life and health similar to Non-Life 1,092 1,318 (226)
Life and Health similar to life, excluding
health and index-linked and unit-linked <4 2 et
Life index-linked and unit-linked (8) - (8)
Deposits to cedants 1 1 0
Insurance and intermediaries receivables 289 261 28
Reinsurance receivables 40 39 0
Receivables (trade, not insurance) 183 171 12
Own shares (held directly) - - -
Amounts due in respect of own fund items or
initial fund called up but not yet paid in ) 3 )
Cash and cash equivalents 72 72 0
Any other assets, not elsewhere shown 69 3 66
(865)
Solvency I Statutory accounts MVBS
Liabilities 31.12.2025 value (MVBS) value re-mapped to adjustments
MVBS line
Technical provisions - Non-Life 1,796 2,240 (444)
hTechnical provisions - Non-Life (excluding 1,669 2,083 (414)
ealth)
L7I;ee¢):hmcal provisions - Health (similar to Non- 127 157 (30)
Technical provisions - Life (excluding index-
linked and unit-linked) e zfo (L2
Technical provisions - Health (similar to Life) 1,318 1,413 (95)
Technical provisions - life (excluding health
and index-linked and unit-linked) S ez 5 e
I;ek(;r;mcal provisions - index-linked and unit- 9517 9.806 (289)
Technical provisions calculated as a whole - - -
Best Estimate 9,410 - 9,410
Risk margin 107 - 107
Other technical provisions - 43 (43)
Contingent liabilities - - -
Provisions other than technical provisions 46 - 46
Pension benefit obligations 114 4 109
Deposits from reinsurers 1,071 1,125 (54)
Deferred tax liabilities 109 9 100
Derivatives 2 1 1
Debts owed to credit institutions 25 27 (2)
Debts owed to credit institutions resident
: 25 - 25
domestically
Debts owed to credit institutions resident in the
euro area other than domestic ) ) )
Debts owed to credit institutions resident in
rest of the world 3 ) B
Flna}nplallllapllltles other than debts owed to 37 37 )
credit institutions
Insurance & intermediaries payables 260 258 3
Reinsurance payables 46 46 0
Payables (trade, not insurance) 76 56 20
Subordinated liabilities - - -
Any other liabilities, not elsewhere shown 165 192 28

Total liabilities

Excess of assets over liabilities
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a) Goodwill

Goodwill is an intangible asset arising from a business combination, representing the economic value of
assets that cannot be individually identified or separately recognized.

Under Local GAAP, goodwill acquired through a business combination is recognized and amortized over
time. However, under the Market Value Balance Sheet (MVBS), goodwill is not recognized.

b) Deferred acquisition costs

Deferred acquisition costs (DAC) represent acquisition expenses related to contracts in force at the balance
sheet date. These costs are carried forward to subsequent reporting periods and correspond to the unexpired
risk periods. For Life insurance business, DAC is deferred when it is probable that the costs will be recovered.

Under MVBS:
o Cash flows related to DAC are included in the best estimate of technical provisions and are

not recognized as a separate asset.
o As a result, the MVBS does not include an asset for deferred acquisition costs. For more
details, refer to the section on Technical Provisions.

Under Local GAAP:
o For Property & Casualty (P&C) activities, DAC corresponds to unearned commissions.
o For Life insurance activities, DAC is not recognized.

c) Intangible assets

This item includes intangible assets other than goodwill. Intangible assets are defined as non-monetary
assets without physical substance.

Under MVBS:
o Intangible assets are recognized only if they are separable and there is evidence of

exchange transactions for the same or similar assets, demonstrating their marketability.
o They are measured at fair value, based on their market price.
o In practice, the fair value of intangible assets in the MVBS is often 0.

Under Local GAAP:
o Intangible assets are recognized at their carrying amount.

The key difference between Local GAAP and MVBS lies in the valuation approach. Local GAAP recognizes
the carrying amount, while MVBS recognizes the fair value, which is typically 0.

d) Deferred tax assets

Deferred tax assets represent amounts of income tax recoverable in future periods, arising from deductible
temporary differences, tax losses, and tax credits.

Under MVBS:
o Deferred taxes, except those arising from unused tax losses or credits, are calculated based
on the difference between:
= The values of assets and liabilities as recognized and valued under the Solvency Il
Directive
= The values of assets and liabilities as recognized and valued for tax purposes
o Deferred taxes are recognized for all assets and liabilities recognized under Solvency Il or
for tax purposes
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Temporary differences between the Solvency |l value of assets and liabilities and their corresponding tax
base (as defined in IAS 12) are assessed on a single asset or liability basis.

The calculation considers tax regulations specific to the assets and liabilities under the applicable tax regime.
The recognition of DTA requires evidence of probable future taxable profits against which the deferred tax
asset can be utilized.

The delta of DTA in the MVBS arises primarily from temporary differences, mainly due to revaluation
adjustments of technical provisions and intangible assets.

e) Property, plant and equipment

Property, plant, and equipment held for own use includes tangible assets intended for long-term use, as well
as property under construction for own use.

Under MVBS, these assets are measured at fair value. Fair value is determined primarily by using the income
approach or, in some cases, the market approach, based on comparable assets in less active markets.
Valuations are either calculated internally and validated by external experts or obtained from expert
appraisals, with internal controls ensuring reliability.

Under Local GAAP, property, plant, and equipment is measured at amortized cost. The difference between
Local GAAP and MVBS values arises from this variation in measurement methods, with MVBS reflecting fair
value instead of amortized cost.

f)  Property

Property classified as investment property is measured at fair value under MVBS. Fair value is primarily
determined using the income approach or, in some cases, the market approach, based on comparable assets
in less active markets. Valuations are either calculated internally and validated by external experts or
obtained from expert appraisals, with internal controls ensuring accuracy.

Under Local GAAP, investment properties are measured at amortized cost. The difference between Local
GAAP and MVBS arises from this difference in measurement methods, with MVBS reflecting fair value
instead of amortized cost.

g) Holdings in related undertakings, including participations

The value of participations is determined based on the undertaking’s share in the excess of assets over
liabilities of the related undertaking’s MVBS, following the adjusted equity method.

For undertakings other than insurance or reinsurance, where the use of quoted market prices or the adjusted
equity method is not feasible, the equity method is applied. Under this method, the participation value is
based on the undertaking’s share in the excess of assets over liabilities of the related undertaking’s IFRS
balance sheet, where goodwill and other intangible assets are valued at zero.

Private equity investments are measured at fair value in the MVBS, using industry-specific valuation
methods.
Participations in Associated Entities and Joint Ventures
o If quoted market prices in active markets are available, participations are measured at those
prices.
o If no quoted market price exists:
= For associates that are insurance companies, the adjusted equity method is
applied. If this is not possible, a mark-to-model approach is used.
= For associates that are not insurance companies, the adjusted equity method
or equity method is applied. If neither is feasible, a mark-to-model approach is
used.

62



Allianz Benelux S.A. Allianz @

SFCR Solvency Il

Mark-to-Model Approach

This approach typically uses:
o The market approach, based on market multiples, is derived from a set of comparable
entities.
o The income approach, using discounted cash flow methods or net asset values
provided by third-party vendors.

h) Equities

Equities include both listed and unlisted shares, representing ownership in corporations. Listed equities are
traded on public stock exchanges, while unlisted equities are not.
The fair value of equities is primarily determined using market prices. When quoted prices in active markets
are unavailable, the fair value is generally calculated using either the market approach or the income
approach:

o The market approach relies on quoted prices for comparable assets in active markets.

o Iffair value cannot be determined through these methods, the Local GAAP values are used

in the MVBS.

i) Bonds

Bonds can be categorized into three main types: government bonds, corporate bonds, and collateralized
securities. Government bonds are issued by public authorities, such as central governments, supra-national
institutions, regional governments, or municipalities. Corporate bonds, on the other hand, are issued by
corporations and include covered bonds, which are secured by cash flows from mortgages or public sector
loans. Collateralized securities derive their value and payments from a portfolio of underlying assets. These
primarily include Asset-Backed Securities (ABS) and Mortgage-Backed Securities (MBS).

Under Local GAAP, bonds are accounted for at their acquisition or amortized cost, with impairments applied
when necessary. However, for MVBS purposes, bonds as defined under IFRS 9 are valued at fair value. The
fair value is determined using either the market approach or the income approach. The market approach
relies on quoted prices for identical or comparable assets in active markets. The income approach, in most
cases, involves a present value technique, where adjustments are made to either the cash flow or the
discount curve to account for credit risk and liquidity risk.

This streamlined explanation provides a clear understanding of bonds, their types, and their valuation
methods under different accounting standards.

J) Investment Funds
Investment Funds refer to undertakings for collective investment in transferable securities or alternative
investment funds. These funds primarily include stock funds, debt funds, real estate funds, and private equity
funds.
Under Local GAAP, Investment Funds are recorded at acquisition cost, with impairments applied when
necessary. However, for Market Value Balance Sheet (MVBS) purposes, all financial assets, as defined
under IAS 39, are valued at fair value.
The fair value of Investment Funds is determined either by market prices or through a mark-to-model
approach, depending on the availability of quoted prices in active markets. For collective investment
undertakings, fair value is typically based on quoted market prices.

k) Derivatives
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Derivatives are financial instruments whose values are derived from the expected future price movements of
underlying assets. Derivatives with positive values are recorded on the asset side of the balance sheet.

Under Local GAAP, derivatives are accounted for at the lower of cost or market value. In contrast, under the
Market Value Balance Sheet (MVBS), derivatives are valued at fair value.

The fair value of derivatives is primarily determined using the income approach, which involves present value
techniques and the Black-Scholes-Merton model. Key inputs for valuation include volatilities, interest rates,
yield curves, and foreign exchange rates, all of which are observable at commonly quoted intervals.

The main difference between Local GAAP and MVBS valuations arises from forward transactions on bonds,
which are treated differently under the two frameworks.

/) Deposits other than cash equivalents

Deposits other than cash equivalents refer to deposits that are not transferable and cannot be used to make
payments at any time. Additionally, they cannot be exchanged for currency or transferable deposits without
incurring significant restrictions or penalties. These deposits are typically short-term investments.

Such deposits are measured at their nominal amount, as the nominal value is considered a reliable
approximation of fair value, in line with the principles of materiality and proportionality.

There is no difference in valuation between Local GAAP and MVBS for these deposits.

m) Other investments

Other investments encompass all types of investments that do not fall under the previously defined
categories. These investments are accounted for in the same way under both Local GAAP and MVBS, with
no differences in their valuation.

n) Assets held for index-linked and unit-linked funds

Assets held for index-linked and unit-linked funds are associated with insurance products where the
policyholder assumes the investment risk. These assets are measured at fair value, which is primarily
determined using market prices.

There is no difference in valuation between Local GAAP and MVBS, as both frameworks measure these assets
at fair value.

o) Loans and mortgages

Loans and mortgages include various types of financial assets, such as loans and mortgages to individuals,
other loans, and mortgages or loans on policies. Loans on policies are specifically loans provided to
policyholders, secured by the policies themselves as collateral. These assets may also include cash pools.

For valuation purposes, the risk-free interest rate curve used is the SWAP curve. Additionally, the method for
accounting for the cost of financing mortgages has been standardized between Belgium and the Netherlands,
with the "Net Present Value" method being exclusively applied.

The key difference between Local GAAP and MVBS lies in the measurement basis. Under Local GAAP, loans
and mortgages are primarily measured at amortized cost, reduced by impairments on an individual basis. In
contrast, under MVBS, they are measured at fair value, reflecting their market value more accurately.

p) Reinsurance recoverable

Reinsurance recoverable for Allianz Benelux are calculated for both non-Life and Life insurance, ensuring
consistency with the boundaries of the underlying insurance or reinsurance contracts.

The calculation results in either the recognition of reinsurance recoverable as a whole or the best estimate for
the reinsurance recoverable. In both cases, no Risk Margin (RM) is reported in the reinsurance recoverable
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section, as the RM recognized within the technical provisions is already net of reinsurance.
Additionally, a Credit Default Adjustment (CDA) is applied to account for potential counterparty default risks.

e Non-Life

For non-Life insurance, the calculation of reinsurance recoverable includes only cash flows related to
compensation for insurance events and unsettled claims. Payments related to other events or settled claims
are excluded and accounted for outside the reinsurance recoverable and technical provisions.

Cash inflows include:
o Recoverable from reinsurance contracts for claims payments, benefits, and related
expenses.
o Reinsurance commissions and profit participation as specified in individual reinsurance
contracts.

The calculation of reinsurance recoverable is adjusted for expected losses due to counterparty default. This
adjustment is based on:

o The probability of default of the counterparty.

o The average loss resulting from default (loss-given-default).

The CDA calculation involves three steps:
o Estimation of inputs, such as the best estimate of reinsurance recoverable, duration, and
recovery rate.
For simplifications, parameters for recovery rates and collateral treatment are centrally provided
o Use of parameters provided by Allianz Group, including reinsurance ratings, probability of
default within the next 12 months, and a simplified recovery rate (50%).
Collaterals are not considered in the simplified approach.
o Calculation of CDA.

The Group Reserving Guidance requires the Allianz Benelux Actuarial Function to test the assumptions
used in the simplification approach. If the simplifications are deemed inappropriate, adjustments must be
made to ensure accurate calculations.

o Life

For Life insurance, the calculation of reinsurance recoverable also aligns with the boundaries of the
underlying contracts. The best estimate of technical provisions is calculated gross, meaning amounts
recoverable from reinsurance contracts are not deducted.
Cash inflows include:

o Recoverable from reinsurance contracts for claims payments, benefits, and related

expenses.

Cash outflows include:

o Future premiums for reinsurance contracts.

As with non-Life reinsurance recoverable, the calculation is adjusted for expected losses due to
counterparty default. The adjustment is based on the probability of default and the average loss
resulting from default (loss-given-default).

The CDA calculation for Life reinsurance involves:
o Local estimation of inputs, such as reinsurance recoverable and duration.
o Use of centrally provided parameters, including reinsurance ratings and probability of
default.
o Local calculation of CDA.
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e Counterparty Default Adjustment (CDA)

In Allianz Benelux, the impact of the Counterparty Default Adjustment is negligible. This is due to the minimal
reliance on reinsurance and the high quality of reinsurance partners, who have very low default probabilities.
As a result, the risk of counterparty default is considered insignificant.

q) Deposits to cedants

Deposits to cedants refer to deposits associated with reinsurance accepted. These deposits are measured
at fair value.

There are no differences in valuation between Local GAAP and MVBS, as both frameworks use fair value
for measurement.

r) Insurance and intermediaries receivables

Insurance and intermediaries receivables include amounts due from policyholders, insurers, and other
participants in the insurance business. These amounts are not part of the cash inflows included in technical
provisions.

Receivables are generally measured at nominal value, adjusted for the probability of counterparty
default. The nominal value is considered a reliable approximation of fair value, adhering to materiality
and proportionality principles.

There is no difference between Local GAAP and MVBS valuations, as both frameworks measure
these receivables at nominal value with adjustments for counterparty default.

s) Reinsurance receivables

Reinsurance receivables refer to amounts due from reinsurers that are not classified as reinsurance
recoverable. These may include:

o Receivables related to settled claims of policyholders or beneficiaries.

o Payments related to non-insurance events or settled insurance claims.

Reinsurance receivables are generally measured at nominal value, adjusted for the probability of
counterparty default. The nominal value is considered a reliable approximation of fair value, adhering
to materiality and proportionality principles.

There is no difference between Local GAAP and MVBS valuations, as both frameworks measure
these receivables at nominal value with adjustments for counterparty default.

t) Receivables (Trade, not insurance)

Receivables (trade, not insurance) refer to amounts due from employees, business partners, and public
entities that are unrelated to insurance activities. These receivables are measured at their nominal value,
with adjustments made for the probability of counterparty default. The nominal value is considered a reliable
approximation of fair value, in line with materiality and proportionality principles.

Under both Local GAAP and MVBS, receivables (trade, not insurance) are valued using the same
approach. As a result, there are no differences between the two frameworks unless the market value
materially deviates from the adjusted nominal value.

Any differences in reported amounts are typically due to suspense accounts associated with
composite companies. These differences are offset by corresponding entries in other liabilities.
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u) Cash and Cash equivalents

Cash and cash equivalents include banknotes, coins, and deposits that can be exchanged for currency on
demand at par. These assets must be directly used for payments through methods such as cheques, drafts,
bank transfers, direct debits, or other payment facilities, without penalties or restrictions.

These assets are measured at their nominal value, with adjustments made for the probability of
counterparty default if necessary. The nominal value is considered a reliable approximation of fair
value, adhering to materiality and proportionality principles.

There is no difference between Local GAAP and MVBS valuations, as both frameworks measure cash
and cash equivalents at their nominal values.

v) Any other assets, not elsewhere shown

This category includes assets that are not classified under other balance sheet items. It primarily consists of
deferred charges but may also include other miscellaneous assets.

These assets are measured at their nominal value under both Local GAAP and MVBS. There is no
difference between the two frameworks, as the respective assets are valued consistently at nominal
amounts.

D.3 Valuation of technical provisions — Non-Life

The table below presents the consolidated MVBS technical provisions on an Aggregated-Line-of-Business
basis for all operating entities within the scope.

Solvency Il value Statutory accouns value MVBS
(MVBS) re-mapped to MVBS line adjustments

Liabilities 31 12 2025

Technical provisions — non-life 1,796 2,240 | - 444

Technical provisions — non-life (excl health) 1,669 2,083 | - 414
Best Estimate 1,629
Risk Margin 41

Technical provisions — health (similar to non-life) 127 157 | - 30
Best Estimate 106
Risk Margin 21

Table 5 Non-Life — Consolidated MVBS technical provisions on Super-LoB basis

The valuation rules for technical provisions under Local GAAP are primarily based on the current prudential
regulations governing their calculation. These regulations are outlined in various laws, Royal Decrees,
circulars, and communications. The legal basis for the calculation methodology and the determination of the
technical provisions is provided by Article 16 of the Law of 9 July 1975 on the supervision of insurance
companies and Article 20 of the Law of 16 February 2009 on reinsurance.

Technical provisions represent the amount Allianz would need to pay if it were to immediately transfer its
(re)insurance obligations to another (re)insurance undertaking. These provisions are calculated as the sum
of the Best Estimate Liabilities (BEL) and the Risk Margin, which are determined separately.
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The Best Estimate Liabilities (BEL) represent the probability-weighted average of future cash flows,
discounted using the relevant risk-free interest rate term structure. The calculation is based on credible, up-
to-date information, realistic assumptions, and appropriate actuarial and statistical methods.

BEL considers all cash inflows and outflows required to settle insurance and reinsurance obligations over
their Lifetime, including future claims, expenses such as maintenance, servicing, overhead, commissions,
and investment management, as well as contracted premiums. BEL is composed of claims provisions and
premium provisions.

The calculation of BEL is performed on a gross basis, without deducting amounts recoverable from
reinsurance contracts or special purpose vehicles, which are calculated separately. Claims provisions
account for events that have already occurred, whether reported or not, and include the full range of future
events, such as low-probability, high-severity events like latent claims and binary events. These provisions
include claims reserves, salvage and subrogation, loss adjustment expenses, and benefits. Premium
provisions, on the other hand, relate to future claim events within the contract boundary and are defined as
the expected present value of future cash flows, including premiums, claims, and expenses. In some cases,
premium provisions may result in a negative value, representing an asset.

For Non-Life and Health (like Non-Life) insurance obligations, BEL is calculated separately for claims
provisions and premium provisions. Claims provisions cover past events, while premium provisions address
future events within the contract boundary. Cash flows are discounted using the relevant risk-free interest
rate term structure, such as a currency-specific swap-rate curve with volatility adjustment.

A contract is recognized at the earlier of the date the insurer becomes a party to the contract or the start of
insurance coverage. The contract boundary is defined as the point where the insurer has the unilateral right
to terminate the contract, amend the premium, or reject the premium. If the timing of contract recognition
cannot be determined with reasonable accuracy, and the business is profitable at a portfolio level, contracts
may be recognized at the earlier of the in-force date or when the premium is received. This approach avoids
understating technical provisions and complies with the proportionality principle.

The market value of liabilities is calculated as the discounted Best Estimate Liabilities (BEL) plus a Risk
Margin (RM). The RM represents the cost of capital required to run off the business until its final settlement.
Essentially, the RM reflects the cost of holding the necessary capital in excess of the BEL. At the time the
balance sheet is prepared, all contractual obligations are carried at their expected value (discounted for time
value) plus the RM.

To calculate the RM, the risk profile of the underlying business is required. Since the Solvency Capital
Requirement (SCR) represents the risk capital needed for one year only, the SCR for future points in time
must be estimated. Allianz adheres to Solvency Il guidance, which bases the RM on a cost-of-capital
approach for the run-off of business included in the Market Value Balance Sheet closing. Any simplifications
used in the calculation must be carefully applied, justified, and documented. This includes ensuring that the
maturity and run-off patterns of the obligations (both net and gross) and the composition of underwriting risk
categories are appropriately considered over time.
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D.4 Actuarial methodologies and assumptions

The Actuarial Function ensures that technical provisions are calculated using data, assumptions, and
methods that align with the risk profile of the legal entity, considering the nature, scale, and complexity of the
risks. The principle of proportionality allows entities to select valuation methods that are appropriate for
deriving Best Estimate Liabilities (BEL) while avoiding unnecessary complexity.

The application of proportionality is not limited to smaller legal entities, nor is size the sole determining factor.
Instead, the individual risk profile of the entity is the primary consideration in deciding whether and how to
apply the principle, ensuring that the valuation approach is both suitable and efficient.

Each Actuarial Function establishes a materiality concept appropriate for reserving, ensuring consistency for
use under IFRS and Solvency Il in the Market Value Balance Sheet. This concept supports informed decision-
making throughout the reserving process by assessing the potential for material misstatements in technical
provisions. Materiality is applied to scope definition, valuation methods, reserving assumptions, and data
quality.

Materiality levels vary between legal entities, Operating Entities and the Group level but are aligned with the
overall closing framework to maintain consistency. If a limited reserving assessment is conducted due to
immateriality, the rationale is clearly documented in the respective actuarial report.

The Risk Margin (RM) is calculated using the formula provided by EIOPA, which defines the RM as the cost
of capital rate multiplied by the sum of discounted Solvency Capital Requirements (SCR) over time,
discounted using the risk-free rate (including the volatility adjustment) for the respective maturity. For legal
entities using the standard model, the RM is based on the standard formula SCR, and diversification between
lines of business is considered. The cost of capital rate used in the RM calculation follows the EIOPA
definition.

The local Actuarial Function is responsible for the RM calculation. Deviations from the general approach are
permitted, when necessary, provided they are documented, justified, and supported by appropriate
assumptions and simplifications. Simplifications must be applied carefully, with proper judgment and
expertise to ensure that aspects such as the maturity and run-off patterns of obligations (both gross and net)
and the composition of underwriting risk sub-categories are appropriately reflected over time.

To streamline processes, the RM calculation may be simplified using a roll-forward approach during interim
quarters, provided the premium provision remains stable during these periods. This avoids iterative closing
processes while maintaining accuracy.

D.5 Simplifications

The valuation of technical provisions inherently requires expert judgment in several areas, such as assessing
the credibility of historical data, determining the reliance on prospective models, and addressing uncertainty
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in estimations. Regardless of the valuation technique, expert judgment is essential for adjusting estimates to
account for circumstances not reflected in historical data, such as binary events.

Expert judgment complements statistical analysis by interpreting results, addressing shortcomings, and
ensuring that estimates are neither biased nor misrepresent the underlying risk. While expert judgment is a
critical component of the process, it is not applied in isolation unless no reliable alternative exists, such as
when relevant data is scarce.

When assumptions rely on expert judgment, they must be made by individuals with the necessary knowledge,
understanding, and expertise in the subject matter.

Under normal circumstances, claims provision analysis is conducted separately for gross and ceded
amounts, provided appropriate ceded data is available. However, when data is sparse or reinsurance
programs change, simplifications can be applied to enable a net analysis. These simplifications include:

o Indirect approach: Calculating the ceded provision as the difference between gross and net
estimates, provided appropriate net data is available.

o Gross-to-Net Ratios: Using benchmark gross-to-net ratios to estimate ceded provisions.

o Case reserves only: Considering only case reserves for the ceded best estimate.

When simplifications are applied, the Actuarial Function is responsible for demonstrating and validating the
reasonableness of the chosen approach to ensure accuracy and reliability in the estimation process.

In calculating reinsurance recoveries, the risk of counterparty default is considered separately, and an
adjustment is made to account for this risk. While the Counterparty Default Adjustment (CDA) at the Group
level is typically small compared to the number of ceded reserves, proportionality and materiality are
considered when applying simplifications to the calculation.

Simplifications include:

o Although the CDA should ideally be based on discounted best estimate liabilities, a
simplification involves using nominal (undiscounted) best estimate liabilities. This approach
is conservative in a normal interest rate environment.

o While the calculation is ideally performed by counterparties, reserving segments, and
accident years, a simplification allows for aggregation. For example: Counterparties with the
same probability of default can be grouped. Segments or accident years can be combined
into a single calculation.

If an aggregated amount is calculated, it can later be split into appropriate segments to meet
reporting requirements.

The methods applied in the valuation of technical provisions are tailored to the nature and complexity of the
risks.

Key considerations include:

o The specific characteristics of the business being valued.
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o The stage of development of the business.
o The OFE’s specific circumstances and external factors.
o Relevant practices within the industry and unique circumstances of the Operating Entity.

In analyzing claims experience, the following aspects are considered:

@)
@)
@)
@)
@)
@)

Claim frequency and severity.

Patterns of claim occurrence (e.g., seasonality).
Development of claim reporting, settlement, and payments.
Development of incurred losses.

Incidence and development of large claims.

Potential impacts of catastrophes.

Diagnostics are used to identify trends or anomalies in the data, including:

O O O 0 O O O O

Closed claim count/reported claim count.

Paid loss/incurred loss.

Paid loss/closed claim count.

Incurred loss/reported claim count.

Outstanding case reserves/open claim count.
Incurred loss/earned premium.

Residual plots (actual vs. predicted data values)
Average premium rates.

Any contractual options or financial guarantees embedded in contracts are identified and analyzed to
ensure they are appropriately reflected in the valuation.

For certain types of business or claims where standard methods are not suitable, alternative methodologies
are applied to address their unique characteristics. These methodologies are designed to ensure accurate
and reliable estimates. When such approaches are used, the rationale for the selected methodology, along
with validation and back-testing, is thoroughly documented.

Special cases, such as binary events or qualitative adjustments, require detailed documentation to ensure
transparency and traceability.

o

Annuity-like claims, for example, exhibit Life-like characteristics as they are influenced by
factors such as mortality, legislative changes, and revision risks. Initially, claims estimates
are established using non-Life techniques. Once the claims are officially recognized as
annuities, Life-like risk drivers, such as mortality rates and legislative impacts, are
incorporated into the evaluation and the selection of appropriate methods.

Asbestos and other latent claims present unique challenges due to their long latency
periods, making standard methods, such as triangulations of reported claims and payments,
ineffective. To address this, Allianz employs an exposure model developed by the U.K.
Asbestos Working Party. This model incorporates explicit assumptions about asbestos
exposures in specific countries and the mechanisms that generate insured claims from
these exposures. Data and statistics supporting these assumptions are sourced from
industry publications, research articles, and conferences. The information is periodically
updated to reflect emerging developments in asbestos liabilities.
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To determine the market value of technical provisions, it is essential to calculate cash flow patterns,
discounted loss and premium provisions, and risk margins. The estimates of technical provisions for the
MVBS and the best estimate used in the risk capital model must remain consistent. This consistency is
achieved by using identical cash flow patterns and risk-free yield curves.

Cash flow projections must consider all in-coming and out-going cash flows, including expenses required to
settle the insurance obligations. The currency of the cash flows is also considered unless the principle of
proportionality applies. When benchmarks for cash flow patterns are used, it is important to account for time
lags in the patterns, particularly between direct, assumed, and ceded (especially non-proportional) business.

Discounting is a critical component of estimating the market value of technical provisions. The relevant
interest rate for the term is used for discounting, and to ensure consistency, yield curves are sourced from a
single, reliable source.

Additionally, the unwind of discount is considered. Since discounting is applied to future cash payments to
calculate their present value, the discount must be unwound for each successive period to reflect the
undiscounted value at the payment date.

When there is insufficient data of appropriate quality to apply reliable actuarial methods, suitable
approximations can be used for the Best Estimate Liabilities calculation. However, this is only permissible
under the following conditions:

o The data insufficiency must not result from inadequate internal processes or procedures for
collecting, storing, or validating data used in the valuation of technical provisions.

o There must be no relevant external data available that could be used to enhance the quality
of the existing data.

o It must be impractical to adjust the data to address the insufficiency.

For non-Life business, management actions are primarily limited to changes in pricing, as well as potential
cleaning or distribution actions. However, these actions do not impact on technical provisions since only
bound contracts are within the scope of consideration.

As a result, the description of relevant assumptions regarding policyholders' behavior and management
actions is deemed not applicable or relevant for non-Life business.

There was no material changes in the relevant assumptions used in the calculation of technical provisions
compared to the previous reporting period.
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D.6 Valuation of technical provisions — Life

The table below presents the consolidated MVBS technical provisions on an Aggregated-LoB basis for all in-
scope OEs.

Solvency Il value (MVBS) |Statutory accouns value re-mapped to MVBS line  |MVBS adjustments
Liabilities 31 12 2025
Technical provisions — life (excl index & unit-linked) 10,762 12,041 - 1,279
Technical provisions — health (similar to life) 1,318 1,413 | - 95
Best Estimate 1,185
Risk Margin 133
Technical provisions — life (excl health and index & unit-lij 9,444 10,628 | - 1,184
Best Estimate 9,260
Risk Margin 184
Technical provisions — unit-linked & index-linked 9,517 9,806 | - 289
Best Estimate 9,410
Risk Margin 107

Table 6 Life — Consolidated MVBS technical provisions on Super-LoB basis

Allianz Group requires its Life business companies to calculate technical provisions in accordance with
Articles 76 and 77 of the Solvency Il Directive 2009/138/EC. These provisions must be disclosed as part of
the Market Value Balance Sheet.

The technical provisions represent the amount Allianz would need to pay if it were to immediately transfer its
(re)insurance obligations to another (re)insurance company. They are calculated as the sum of Best Estimate
Liabilities and a Risk Margin, which are determined separately.

The local Actuarial Function considers several key factors when calculating technical provisions:

The homogeneity of risks within the portfolio

The variety and interrelation of sub-risks or risk components

The level of uncertainty, i.e., predictability of future cash flows

The frequency and severity of risk occurrence or crystallization

The development of claims payments over time

The extent of potential policyholder loss, including the tail of the claims distribution
The origin of risks, such as direct business or reinsurance business

The correlation between different risk types, including the tail of the risk distribution
The impact of risk mitigation instruments on the underlying risk profile

O O O 0O O O O O O

The local Actuarial Function ensures that the interpretation of scale is tailored to the specific circumstances
of the operating entity and its portfolio's risk profile. The assessment of scale must remain objective and
reliable to ensure accurate and consistent results.

The Best Estimate Liabilities (BEL) are calculated for all in-force policies as of the valuation date. The BEL
represents the present value of discounted cash flows expected to arise over the term of the policy. The cash
flow projection includes all inflows and outflows required to fulfill the insurance and reinsurance obligations
over the policy's lifetime. These cash flows account for;

o Future benefits: such as maturity values, annuity payments, claims, and surrender values.
o Future expenses: including maintenance, servicing, overhead, commissions, and
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investment management.
o Future premiums: covering all contracted premium payments.

All future cash flows are discounted to the valuation date using the appropriate valuation discount rate.

Simplifications or approximations in the calculation are allowed but must not result in an error
exceeding 5% of the final result. Acceptable simplified methods include using IFRS reserves or local
statutory reserves, provided they meet this accuracy threshold.

All options and guarantees (O&G) are evaluated and included in the BEL, subject to a materiality
assessment.

Best estimate assumptions regarding policyholder behavior, such as the take-up of contractual options,
lapses, or surrenders, are based on current and credible data. These assumptions also consider, explicitly
or implicitly, the potential impact of future changes in financial and non-financial conditions on the exercise
of these options.

The market value of liabilities is calculated as the sum of discounted Best Estimate Liabilities (BEL) and a
Risk Margin (RM). The RM represents the cost of holding capital for non-hedgeable risks, including non-
hedgeable financial risks (excluding interest rate risks), insurance risks, and operational risks, which cannot
be transferred through capital markets. Hedgeable risks do not require a RM.

The matching adjustment and transitional measures under Articles 308c and 308d of Directive 2009/138/EC
are not applied.

D.7 Actuarial methodologies and assumptions

All non-economic assumptions, including mortality/morbidity, lapses, paid-ups, annuity conversion rates, and
expenses, are submitted annually by the Operating Entities (OEs) to Group Actuarial for review. If necessary,
such as in the case of new product introductions or significant changes to existing products, the assumptions
are reviewed and updated more frequently.

The OEs provide a report detailing the assumptions, which includes the investigation period used to
determine them (typically covering the past five years) and a description of the methodology and processes
applied. The report also includes a comparison of actual experience against the assumptions, known as
back-testing. Group Actuarial reviews the report, evaluates the methodology, and may challenge or adjust
the assumptions if required.

e Mortality/morbidity

Relevant industry experience is collected to support the setting of mortality and morbidity assumptions. For
insured lives, life offices often combine their experience to produce industry-standard tables. When a
company’s own experience is insufficient to develop its own mortality or morbidity tables, these industry
tables are utilized. Adjustments to industry tables are considered to:
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o Account for the time elapsed since the industry experience was compiled.
o Reflect the company’s own experience.
o Incorporate expected future trends in experience.
o Industry tables, whether adjusted for company-specific experience and underwriting

processes or not, are commonly used as the basis for determining mathematical reserves.
This is often due to regulatory requirements, as such tables are frequently prescribed or
approved by authorities.

e Lapse/surrender rates

Assumptions for lapse and surrender rates are derived from an analysis of the company’s own experience
and long-term expectations. Since lapse and surrender rates are influenced by economic conditions, the
company regularly monitors its experience and incorporates these findings when setting assumptions.

Products are grouped for lapse studies based on key factors influencing lapse behavior, such as minimum
guarantee levels and surrender charges. Additionally, dynamic policyholder behavior is taken into account
when valuing contractual options and financial guarantees.

e Paid-up policies and paid-up rate

Paid-up rates are modeled using the company’s own experience. Statistics on portfolio behavior over the five
years leading up to August 30, 2016, have been analyzed to support the development of these assumptions.

o Expenses

Expense assumptions are based on data from the Allianz Benelux Activity-Based Costing (ABC) system,
which allocates costs from various cost centers across the company to different Lines of Business (LOBSs),
such as Life Individual Classical Business, Unit-Linked Business, Employee Benefit Business, and various
non-life LOBs.

The ABC system distributes overhead costs (e.g., building maintenance, IT, HR) to core business cost
centers. These costs are further allocated to functional areas, including management, acquisition, renewal
acquisition costs, claims, investment, non-insurance, and business development.

In actuarial modeling, costs for claims and investments are modeled separately from management costs.
Statistics used to determine the drivers of the ABC system are updated annually. Expense projections in
actuarial models are performed separately for management, claims, and investment costs.

Economic assumptions for projecting future cash flows for technical provisions consider market
developments, the company’s investment strategy, and the current asset portfolio and allocation. Risk-free
discount rates (RDR) are defined to discount future best estimate liabilities (BEL).

To ensure consistency, Group Risk provides centrally market-consistent economic scenarios, including the
certainty equivalent scenario for deterministic best estimates. These scenarios are based on reference rates
observed in financial markets, typically the swap yield curve adjusted with a Volatility or Matching adjustment.
If the swap market lacks depth or liquidity, government bond rates are used instead.

The interest rate model is calibrated to replicate initial market values of relevant asset classes, such as equity

option implied volatilities, swaption volatilities, and the swap rate curve. Volatility assumptions are based on
implied volatilities from derivative prices, and historical volatilities are used only when no market instruments
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are available. For example, the Euro swap yield curve is assumed liquid up to year 20, swaption volatilities
up to year 15, and long-term targets (e.g., 4.2% at year 60) are extrapolated from historical data.

Certainty equivalent and stochastic scenarios are calibrated to market data for the risk-free yield curve as of
the evaluation date.

For Fixed income assets, investment spreads above the reference rate are included in the asset portfolio
coupons, with defaults modeled using default probabilities to ensure fair values. A fixed calibration spread is
used as a shortcut to reduce return volatility compared to stochastic default modeling. While this may affect
Options and Guarantees (O&G), the impact on technical provisions is considered minor, as Allianz contracts
include options on the risk-free rate but not on credit spreads.

e Volatility adjustment

The volatility adjustment, introduced as part of EIOPA’s Long-term Guarantee Adjustment (LTGA) findings,
addresses the unintended impact of short-term market volatility on undertakings’ capital requirements.

e Allianz methodology

The volatility adjustment is calculated based on the market yield spread of a weighted portfolio of sovereign
and corporate bonds over the risk-free rate. It is determined using a reference portfolio specific to each
currency and country. The risk-adjusted currency spread is applied as an adjustment to the discount rate,
with an additional adjustment included if the risk-adjusted country spread exceeds the currency spread
significantly.

This adjustment is applied to all lines of business except unit-linked products with guarantees, with an
application ratio of 65%.

¢ Yield curve extrapolation

Life insurance liabilities often have longer durations than the available market assets, requiring economic
assumptions for the full maturity of liabilities. To address this, economic data, particularly interest rates, must
be extrapolated beyond the horizon of deep and liquid markets. Solvency Il recognizes this need and
mandates appropriate extrapolation methods for areas lacking reliable market data.

For Allianz, yield curve extrapolation follows Articles 46 and 47 of the Delegated Act (EU) 2015/35. Market
data is used for yields up to the last liquid point, beyond which extrapolation is applied.

All attaching bonuses and future bonuses on profit policies must be included in projections. For discretionary
bonuses, assumptions on future bonus rates align with management’s bonus philosophy. If the bonus policy
is specified in the policy conditions, those terms are followed.

Projected bonuses are consistent with assumptions for future investment returns and the distribution of any
unallocated accrued surplus.

There was no material changes in the relevant assumptions used for the calculation of technical provisions
compared to the previous reporting period.
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D.8 Valuation of other liabilities

Contingent liabilities refer to potential obligations that depend on the occurrence of uncertain future events.
In the MVBS, material contingent liabilities must be recognized and measured at the expected present value
of future cash flows required to settle the liability. This calculation uses the basic risk-free interest rate term
structure over the lifetime of the liability.

Under Belgian accounting standards, contingent liabilities are not recognized in the balance sheet.
For the reporting period, no events were identified that required recognition as a contingent liability.

Provisions other than technical provisions represent liabilities with uncertain timing and amounts, excluding
those related to pension benefit obligations. These provisions are recognized as liabilities when they meet
the following criteria:

o They are present obligations arising from past events

o Itis probable that an outflow of resources with economic benefits will be required to settle
them

o Arreliable estimate of the obligation can be made

This category includes provisions for staff-related matters, stock-based compensation, restructuring, legal
expenses, and deferred income reserves.

The valuation of these provisions follows IAS 37 and IFRS 2, which align with Solvency Il requirements.
According to IAS 37, provisions are measured using the best estimate of the expenditure required to settle
the obligation. As a result, there are no material differences between Local GAAP and MVBS values.

Pension benefit obligations represent the total net liabilities related to employee pension schemes, in
accordance with the national pension system. These obligations include post-employment benefits, which
are benefits payable after employment ends (excluding termination benefits). Post-employment benefits are
categorized as either defined contribution plans or defined benefit plans.

Pension benefit obligations are measured in accordance with IAS 19, as Allianz Benelux considers this
method the most appropriate for Solvency |l valuation. Under IAS 19:

o Actuarial gains and losses are recognized on the balance sheet.
o Defined benefit plans account for biometric risks (e.g., longevity, disability, death) and
economic risks (e.g., interest rates, inflation, and salary increase).

Under Belgian GAAP:

o The technical reserves of defined contribution plans are classified under technical reserves.
o An additional reserve is booked based on the old IAS 19 rules, as Belgian GAAP does not
include Other Comprehensive Income (OCI).

For MVBS reporting:
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o Actuarial gains and losses are recognized on the balance sheet.
o The stock of technical reserves is reclassified as part of pension benefit obligations rather
than technical reserves.

Deposits from reinsurers refer to amounts, such as cash, received from or withheld by reinsurers in
accordance with the terms of a reinsurance contract. Under MVBS, these deposits are measured at fair
value. However, according to Belgian accounting standards, they are valued at their repayable amount.

This difference in valuation methods between fair value under MVBS and repayable amount under Belgian
GAAP may lead to discrepancies between the two frameworks.

Deferred tax liabilities represent amounts of income tax that are payable in future periods due to taxable
temporary differences. These differences arise between the values assigned to assets and liabilities under
Solvency Il and their values for tax purposes.

Deferred taxes, excluding those arising from the carryforward of unused tax losses or credits, are calculated
based on the difference between the Solvency Il valuation of assets and liabilities and their corresponding
tax base, as defined in IAS 12. Temporary differences are assessed consistently on an individual asset or
liability basis.

The stock of deferred tax liabilities primarily relates to temporary differences resulting from revaluation
adjustments of assets and liabilities under Local GAAP and MVBS. Under Belgian accounting standards,
deferred tax liabilities are only recognized for realized gains on real estate transactions.

The difference (delta) between Local GAAP and MVBS deferred tax liabilities is mainly due to the differing
valuation bases between the two frameworks.

Derivatives are financial instruments whose values are derived from the expected future price movements of
the underlying assets to which they are linked. Derivatives with negative values are reported as liabilities.
They are measured at fair value in accordance with IFRS 9, without considering adjustments for the entity's
own credit standing.

Under both Local GAAP and MVBS, derivatives are also measured at fair value. The fair value is primarily
determined using the income approach, employing valuation techniques such as discounted cash flow
models and the Black-Scholes-Merton model. Key observable input parameters for these models include
volatilities, yield curves at commonly quoted intervals, and market-observable credit spreads.

The difference between Local GAAP and MVBS valuations arises from specific derivative products, such as

inflation-linked swaps, which showed a negative value at the time of acquiring the "Worker Accidents"
portfolio from Mensura.

Debts owed to credit institutions refer to liabilities such as mortgages and loans taken out with banks or other
credit institutions.
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Under Belgian accounting standards, these debts are recorded at cost, with deductions for depreciation.
However, under MVBS, the valuation is based on the net cash flow, which reflects the expected future
payments discounted to present value.

The difference between Belgian accounting standards and MVBS arises primarily from the treatment of
certain mortgages in the Netherlands. These mortgages are complemented by a life insurance policy, which
is recognized on the liabilities side. While Belgian accounting standards record these debts at cost, MVBS
applies a valuation method that incorporates the net cash flow, leading to a discrepancy between the two
frameworks.

Financial liabilities other than debts owed to credit institutions include certificated liabilities, liabilities arising
from cash pooling arrangements, and other liabilities owed to customers.

Both Belgian accounting standards and MVBS value these financial liabilities at cost, adjusted for
depreciation using the effective interest method. Since the valuation approach is consistent between the two
frameworks, there are no material differences between the values reported under Belgian accounting
standards and MVBS.

Insurance and intermediaries payables represent amounts owed to policyholders, insurers, and other
participants in the insurance business that are not classified as technical provisions. This category includes
amounts due to (re)insurance intermediaries, such as unpaid commissions. It excludes loans and mortgages
owed to insurance companies if they are unrelated to the insurance business and instead pertain to financing,
which are categorized under financial liabilities.

These payables are generally measured at their nominal amount, with adjustments made for the probability
of counterparty default. The nominal value is considered a reliable proxy for fair value.

There are no differences between the values reported under Belgian accounting standards and MVBS, as
the valuation approach is consistent across both frameworks.

Reinsurance payables refer to amounts owed and past-due to reinsurers, excluding deposits linked to
reinsurance business and amounts classified as reinsurance recoverable. These payables typically include
amounts related to ceded premiums and other current account balances with reinsurers.

Reinsurance payables are generally measured at their nominal value, with adjustments made for the
probability of default of the counterparty. The nominal value is considered a reliable proxy for fair value.

Under both Belgian accounting standards and MVBS, reinsurance payables are valued at nominal value with
an adjustment for counterparty default risk. As the valuation approach is consistent between the two
frameworks, there are no material differences between Belgian accounting standards and MVBS values.
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Payables (trade, not insurance) refer to amounts owed to various parties, including employees, suppliers,
and public entities, that are not related to insurance activities. These payables represent the total amount of
trade obligations outside the scope of insurance business.

Under Belgian accounting standards, these debts are generally recorded at their settlement amount, which
is assumed to reflect their market value. If material differences arise between the Local GAAP value and the
MVBS value, revaluation adjustments are applied. However, in practice, there are no differences between
Local GAAP and MVBS values for trade payables, as the settlement amount is considered an accurate
representation of fair value.

This category includes liabilities that are not classified under other specific balance sheet items. It primarily
consists of liabilities from puttable equity instruments, as well as other miscellaneous liabilities and deferred
income.

These liabilities are generally measured at fair value or nominal value, with adjustments made for the
probability of default of the counterparty. The nominal value is typically considered a reliable proxy for fair
value.

Under both Belgian accounting standards and MVBS, these liabilities are generally valued at amortized cost.
The valuation approach is consistent across both frameworks, ensuring alignment between Belgian
accounting standards and MVBS values.

Allianz Benelux does not have any other material off-balance sheet assets or liabilities to report.

Details regarding alternative methods for valuation are provided within the descriptions of the respective
MVBS line items.
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E. CAPITAL MANAGEMENT

E.1 Own Funds

The Market Value Balance Sheet (MVBS) as of Q4 2025 is summarized below. The total Own Funds amount
to 1.614m EUR, calculated by subtracting the accrued dividend of 95m EUR from the Net Asset Value of
1.709m EUR.

The composition of Own Funds is as follows:
o Tier 1 Own Funds: 1.614m EUR
o Tier 3 Own Funds: Om EUR, corresponding to the Deferred Tax Asset (DTA) position for the
Belgian operations.

The Tier 3 Solvency Capital remains below the maximum eligibility threshold.

MVBS - Q4 2025

(in million EUR)
Government Bonds 5.468 21%
Corporate Bonds 3.075 12%
Loans & Mortgages to Individuals 3.286 13%
n Other Loans & Mortgages 1.061 4%
E Equities and listed REITS 133 1%
IS Investment funds - FI 294 1%
@ Investment funds - RE & EQ 131 1%
z Investment funds - Other 38 0%
= Holdings in related undertakings, including participations 447 2%
Property (other than own use) 88 0%
Other Investments 9 0%
Assets held for index-linked and unit-linked contracts 9.806 38%
* Cash 72 0%
© Reinsurance Recoverable 1.117 4%
4 Receivables (trade not insurance) 183 1%
< Property Plant & Equipment held for own use 130 1%
g Intangible assets 0 0%
o Other Assets 332 1%
Deferred Tax Assets 0 0%
Total Assets 25.668 100%
SLT BEL 10.445 41%
SLT Risk Margin 317 1%
& NSLT BEL 1.734 7%
= NSLT Risk Margin 62 0%
BEL (UL) 9.410 37%
Risk Margin (UL) 107 0%
Pension Benefit Obligations 114 0%
- 3 Payables (trade not insurance) 76 0%
g = Provisions other than technical provisions 46 0%
os Reinsurance Deposit 1.071 4%
| Other L 470 2%
Deferred Tax Liabilities 109 0%
Total Liabilities 23.959 93%

Net Asset Value
Total

Accrued Dividend
Own Funds

E.2 Solvency Capital Requirement and Minimum Capital Requirement
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This section provides an overview of Allianz Benelux Solvency Capital Requirement (SCR) and Minimum
Capital Requirement (MCR).

o Solvency Capital requirement (SCR): The SCR indicates the level of own funds an
insurance company should maintain to protect policyholder rights even after experiencing
extreme losses, equivalent to 1/200-year events.

o Minimum Capital requirement (MCR): The MCR represents the absolute minimum level of
own funds that a (re)insurance company must hold to continue writing new business.

As of the end of 2025, Allianz Benelux Solvency Ratio stands at 148%, significantly above the required level
of 100%. Consequently, the Minimum Capital Ratio also exceeds the required level.

Standard Model (mMEUR Q4 2024 Q4 2025 A
Solvency Capital Requirement (SCR) 991 1.088 97
Own funds (OF) - after dividend 1.409 1.614 205
Solvency Ratio (OF/SCR) 142% 148% 6%
Minimum Capital Requirement (MCR) 446 490 44
Minimum Capital Ratio (OF/MCR) 316% 330% 14%

Table 7 SCR and MCR comparison

The following paragraphs provide a detailed breakdown of the components of the SCR and MCR, along with
their annual evolution.

Allianz Benelux calculates its Solvency Capital Requirements (SCR) using the standard formula. The SCR
is composed of three main components with the addition of a temporary Capital Add-on:

o the basic SCR (BSCR)
o the loss-absorbing capacity of Deferred Taxes (LAC of DT)
o operational risk

The BSCR is derived from five key risk modules: market risk, counterparty default risk, life underwriting risk’,
Non-Life underwriting risk, and health underwriting risk.

These modules are adjusted for diversification effects between them and the loss-absorbing capacity of
technical provisions (LAC of TP).

The LAC of DT reflects the ability to offset losses through deferred taxes, while operational risk accounts for
risks associated with operational processes.

Further details on the nature of the five risk modules are available in Chapter C, which also explains the risk
charges applied to them under the standard formula.

1 A capital correction of 25mn was implemented in 2025 Q4 disability Life SCR module to consider the unmodelled disability riders in Life
Belgium. The modelling of the riders is currently under review by the Actuarial Function Holder and is planned to be completed by 2026
Q2, after which the correction will be released, and the underlying SCR will be embedded in the disability Life SCR module.
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The table and the accompanying graph below provide a detailed breakdown of the SCR components by risk
modules.

dard Mode R 025 Q4
SCR 1,088
Operational Risk 118
LAC of DT -174
LAC of TP -231
Net Basic SCR (BSCR) 1,376
Diversification effect, between: =731
Gross Market risk 686
Gross Counterparty Default risk 128
Gross Life Underwriting risk 746
Gross Health Underwriting risk 304
Gross Non-Life Underwriting risk 243

Table 8 Solvency Capital requirement split by risk modules

STANDARD MODEL SCR TREE - RISK GRANULARITY BNL 2025Q4

SCR
[ \{ |
ADJ BSCR OPERATIONAL
05 | [NEEEN
LAC DT LACTP
| -174 | | 231
[ \ [ \ \
MARKET DEFAULT LIFE HEALTH NON-LIFE
o 686 | | 128 | 746 | | 304 | 243
INTEREST RATE MORTALITY HEALTH 5LT HEALTh NSLT HEAI.'I"H CAT PREMIUM RESERVE
HE 53 27 | 81 | | 26 || B 195 ]
EQUITY LONGEVITY MORTALITY PREMIUM RESERVE LAPSE
F o L T e ]
PROPERTY MORBIDITY LONGEVITY LAPSE CAT
TS S SRSV A 5 |
SPREAD LAPSE DISABILITY
. |l .
CURRENCY EXPENSES LAPSE
T 0 I e |
CONCENTRATION REVISION EXPENSES
H 0 H s ]
CAT REVISION
LI 83 | 57 |

Figure 9 Standard Model SCR Tree — Risk Granularity BNL 2025 Q4
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The Minimum Capital Requirement (MCR) is calculated as a linear function of Technical Provisions and Net
Written Premiums over the past 12 months. It is constrained by a cap of 45% and a floor of 25% of the

Solvency Capital Requirement (SCR).

Additionally, an Absolute Minimum Capital Requirement (AMCR) is defined, setting an absolute lower limit

for the MCR.

The table below illustrates the calculation of Allianz Benelux MCR, based on these parameters.

Standard Model MCR 2025 Q4

Non-life Insurance Obligations 35

Life Insurance Obligations 369
Linear MCR 537
SCR 1,088
MCR cap 490
MCR Floor 272
Absolute floor of the MCR 8
Combined MCR 490

Table 9 MCR Calculation

The graph below provides a high-level overview of the annual changes in the Solvency Ratio and its
components. The annual movement of the SCR is broken down into categories in the accompanying waterfall

chart.

Overall, the SCR increased from 2024 to 2025, with the following key developments:

o Life underwriting risk: Continued new business and an increase in interest rates throughout
the year led to higher exposure to profitable policies, significantly increasing lapse risk.
Additionally, EUR 25 million of diversified disability SCR was added as a SCR correction in

Q4 to account for the unmodelled disability riders.

o Market risk: A significant increase was observed, primarily driven by spread movements
during 2025 increasing exposure to fixed income. Additionally, equity SCR rose due to an

increasing symmetric adjustment and increased investment in UL.

o LAC DT: A significant increase in Net DTL compared to year-end 2024, mostly stemming

from spread movements.
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Appendices

SE.02.01.16 Balance sheet

S.23.01.01 Own funds

S.25.01.01 Solvency Capital Requirement - for undertakings on Standard Formula
S.28.02.01 Minimum Capital Requirement - Both life and non-life insurance activity
S.04.05.01 Activity by country - location of risk

S.05.01.02.01 Premiums, claims and expenses by line of business Non-Life
S.05.01.02.02 Premiums, claims and expenses by line of business Life

S.12.01.01 Life and Health SLT Technical Provisions

S.17.01.01 Non-Life Technical Provisions

S.17.03.01 Non-Life Technical Provisions - By country

S.19.01.01 Non-life Insurance Claims Information

S.22.01.01 Impact of long-term guarantees and transitional measures
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Report: SE.0201.16.01
Reporting entity: RCO20
Due date: Dec 31, 2025
Cluster PROD-RSR-Y
Report exported on: 03.04.2026 13:20:30
SE.02.01.16
Balance sheet
SE.02.01.16.01
Balance sheet
Solvency Il value Statutory value Reclassification adj
€0010 €0020 EC0021
Assets Goodwill RO010 1.689.009,69
Deferred acquisition costs R0020 -115.863,87|
Intangible assets RO030 0,00 23.668.431,25|
Defered tax assets RO040 0,00] 0,00}
Pension benefit surplus RO050
Property, plant & equipment held for own use RO060 129.777.690,00 106.171.780,35|
Investments (other than assets held forindexinked and unit-inked contracts) RO070 9.682.401.020,00 10.012. 909,59
Property (other than for own use) RO080 88.243.000,00 62.252.645,29|
Holdings in related undertakings, including participations RO090 447.253.580,00 266.520.802,90|
Equities RO100 132.867.930,00| 141.290.817 62|
‘Equines - listed RO110 123.976.110,00| 132.257.408 85|
‘Equmes - unlisted RO120 8.891.820,00| 9.033.408,97|
Bonds RO130 8.542.888.370,00| 9.124.910.899 83|
Govemment Bonds RO140 5.487.594.140,00| 5.983.960.704 84|
Corporate Bonds RO150 3.075.294.230,00 3.140.949.994 99|
Structured notes RO160
Collateralised securities R0170
Collective Investments Undertakings RO180 462.419.080,00 414.715.890,62|
Derivatives RO190 2.025.660,00| 3.190.253 53
Deposits other than cash equivalents R0200 6.052.520,00|
Other investments RO210 650.880,00
Assets held for index-linked and unit-linked contracts RO220 9.806.342.570,00| 9.806.342.553 96|
Loans and mortgages R0230 4.346.461.520,00| 4.684.971.834 51
Loans on policies R0240 226.684.680,00 524.433.521,04]
Loans and mortgages te individuals RO250 3.285.938.560,00 3.608.399.726,78|
Other loans and mortgages R0O260 833.838.280,00 552.138.588,69|
Reinsurance recoverables from: RO270 1.117.405.380,00 1.418.282.643 52|
Nondife and health similar to nonife R0280 1.091.939.810,00 1.318.407.893,18|
‘Nm-ule excluding health R0290 1.085.961.990,00 1.304.161.072,06)
‘Heallh similar te non-life RO300 5.977.820,00 14.246 821,12
Life and health similar to life, excluding health and index-linked and unit-linked RO310 33.496.210,00 99.874.750,34/
‘Health similar to life R0320 41.168.600,00 62.265.870,44)
‘L\h excluding health and index-linked and unitinked RO330 -7.672.380,00 37.588.878,90|
Life index-linked and unit-linked RO340 -8.030.640,00
Deposits to cedants RO350 888.440,00| 888.434 39|
Insurance and intermediaries receivables RO360 288.562.420,00 260.576.273 81
Reinsurance receivables RO370 39.510.840,00 39.015.184,34]
Receivables (trade, not insurance) R0380 182.609.050,00 171.012.468,84,
Own shares (held directly) R0390
Amounts due in respect of own fund items or initial fund called up but not yet paid in RO400
Cash and cash equivalents RO410 71.677.710,00 71.677.706,56|
Any other assets, not elsewhere shown R0420 68.863.080,00 2.802.787,72]
Total assets RO500 25.734.499.730,00| 26.509.664.154,76|
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SE.02.01.16.01
RCO20

Dec 31, 2025
PROD-RSA-Y
03.04. 2026 13:20:30

SE.02.01.16
Balance sheet
SE.02.01.16.01
Balance sheet
Solvency Il value Statutory accounts value Reclassification adjustments
conto co020 Econ21
Liabilities. Technical provsions - non-life RO510 1.795 810.680,00| 2239 554 048,55/
Technical prodsions - nonlife (excluding health) RO520 1.666.029.510,00 2.082.729.699,23
Technical prodsions calculated as a whole RO530
Best Estimate RO540 1.628.518.080,00|
Risk margn RO550 40.511.430,00
Technical provisions - health (similar to non-life) RO560 126.781.170,00|
Technical prodsions calculated as a whole RO570
Best Estimate RO580 105.686.440,00|
Risk margin RO590 21.084.730,00]
Technical provsions - e (excluding mdex-inked and unitinked) RO600 10.762.199.580,00 12.041.129.212,53
Technical provisions - health (similar to life) RO610 1.317.744.850,00| 1.413.161.758,91
Technical prowsions calculated as a whole RO620
st Estimate RO630 1.185.106.220,00
Risk margin RO640 132.638.630,00
Technical provisions - ife (exchuding health and index-inked and unit-inked) RO650 '9.444.454.730,00|
Technical prodsions calculated as a whole RO660
Best Estimate RO670 9.260.056.060,00)
Risk margin RO680 184.38.670,00|
Technical provsions - index-inked and unit-inked RO690 9.517.233.170,00
Technical prodsions calculated as a whole ROT00
Best Estimate ROT10 9.410.244.250,00)
Risk margin RO720 106.888.920,00|
Othertechnical provisions ROT30
Gontingent liabilties ROT40
Prodsions other than technical prowsions ROTS0 45.515.450,00 43.046.984,27]
Pension beneft obligations RO760 113.799.000,00| 4,325 935,60
Deposits from reinsurers RO770 1.070.767.590,00 1.124.870946,28
Defered tax liabilties RO780 108.514.620,00| 5.880.825,60
Dertatives ROT90 2.303.660,00 967.940.94
Debts owed to credit institutions RO800 25.368.650,00 27.077.30.75)
Debls awed o credit insttutions resident domestically ER0801 25.388,650,00
Debts owed 1o credt institutions resident in the eura area other than domestic ER0802
Debts awed to credt insttutiens resident in rest of the wodd ER0803
Financial iabilities other than debts owed to credit institutions RO810 36.928.050,00|
Debls owed fo non-credt institutions ER0B11 36.928.050,00
Debts owed to non-<redit institutions resident domestically ER0812 38.928,050,00
Debts owed to non-credit institutions resident in the euro area other than domestic ER0813
Debts owed to non-credit institutions. resident in rest of the world ERDB14
Other fnancial liabilies (debt securities issued) ERDB1S
Insurance & intermedlaries payables RO820 260.379.320,00| 257.723.475.13
Reinsurance payables RO830 45.397.230,00 46,397 223,15
Payables (rade, nol insurance) ROB40 75.533.530,00 55.700.648,95|
Subordinated liabiities RO850
Non-negatiable instruments heid by credit institutions resident domestically ER0851
Non-negotiable instruments held by credit insbtutions resident n the euro area other than domestic ER0852
Non-negotiable instruments held by credit institutions resident in rest of the word ER0853
Non-negotiable Instruments held by non-credt institutions resident domestically ERD854
Non-negotiable instruments held by non-credit institutiens resident in the euro area other than domestic ER0855
Non-negotiable instruments held by non-credit institutions resident in rest of the word ER0856
Subordinated liabilties not in Basic Own Funds RO860
Subordinated liabiities in Basic Own Funds RO870
Any other liabilties, not elsewhere shown ROBB0 164.648.370,00| 182 377.286,00
Total liatilties RO900 24,025.398.900,00 25,885,322 442,78 ]
Excess of assets over liabilfies R1000 1.708.100.830,00 714.341.712,00) ]
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Report: $.23.01.01.01
Reporting entity: RC020
Due date: Dec 31,2025
Cluster PROD-RSR-Y
Report exported on: 23.03.2026 09:45:49
§.23.01.01
Own funds
$.23.01.01.01
Own funds
Total Tier 1 - unrestricted Tier 1 - restricted | Tier 2 Tier 3
C0010 0020 C0030 C0040 C0050
Basic own funds  [Ordinary share capital (gross of own shares) R0010 292,251,790.00) 292,251,790.00
before f’?du‘?”"" Share premium account related to ordinary share capital R0030 209,446,510.00) 209,446,510.00
.for p:m&zpaho‘nsl Initial funds, members" or the equivalent basic own - fund item for mutual and mutual-type R0040
Ln:::rmnancla mutual member accounts R0050
Surplus funds R0070
Preference shares R0090
Share premium account related to preference shares R0110
Reconciliation reserve R0130 1,112,402,530.00j 1,112,402,530.00|
Subordinated liabilities R0140
An amount equal to the value of net deferred tax assets R0160 0.00
Other own fund items approved by the supenvisory authority as basic own funds not specified above R0180
Own funds from the financial statements that should not be represented by the reconciliation reserve and do not meet the criteria to be classified RO220
as Solvency Il own funds
Deductions IDeductions for in financial and credit i R0230
Total basic own funds after deductions R0290 1,614,100,830.00} 1,614,100,830.00]
|Un aid and uncalled ordinary share capital callable on demand R0300
Ancillary own Unpaid and uncalled funds, members' contributions or the equivalent basic own fund item for mutual and mutual - type
funds undertakings, callable on demand Rosto
Unpaid and uncalled preference shares callable on demand R0320
A legally binding to subscribe and pay for subordinated liabilities on demand R0330
Letters of credit and under Article 96(2) of the Directive 2009/138/EC R0340
Letters of credit and guarantees other than under Article 96(2) of the Directive 2009/138/EC R0350
y members calls under first subparagraph of Article 96(3) of the Directive 2009/138/EC RO0360
y members calls - other than under first of Article 96(3) of the Directive 2009/138/EC R0370
Other ancillary own funds R0390
Total ancillary own funds R0400
Available and Total available own funds to meet the SCR R0500 1,614,100,830.00} 1,614,100,830.00] 0.00 0.00)
ligible own onds. |7 viable own funds o meet the MCR RO510 1,614,100,830.00 1,614,100,830.00
Total eligible own funds to meet the SCR R0540 1,614,100,830.00j 1,614,100,830.00]
Total eligible own funds to meet the MCR R0550 1,614,100,830.00| 1,614,100,830.00|
SCR R0580
MCR R0600
Ratio of Eligible own funds to SCR R0620
Ratio of Eligible own funds to MCR R0640 329.631218%
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Allianz ()

SFCR Solvency |l
Report: S.25.01.01.01
Reporting entity: RC020
Due date: Dec 31, 2025
Cluster PROD-RSR-Y

Report exported on:

$.25.01.01

23.03.2026 09:45:57

Solvency Capital Requirement - for undertakings on Standard Formula

$.25.01.01.01

Basic Solvency Capital Requirement

Article 112 20010 (2) 2 - Regular reporting

Allocation from adjustments due to

Net solvency capital requirement |Gross solvency capital requirement| RFF and Matching adjustments
portfolios
C0030 C0040 C0050

Market risk R0010 529,302,454.21 685,687,724.96 0.00
Counterparty default risk R0020 126,689,117.41 127,823,995.76 0.00
Life underwriting risk R0030 591,936,662.88 745,941,310.79 0.00
Health underwriting risk R0040 304,264,328.07 304,264,328.07 0.00
Non-life underwriting risk R0050 243,221,316.00 243,221,316.00 0.00
Diversification R0060 -650,404,218.78 -730,847,271.84
Intangible asset risk R0070 0.00 0.00
Basic Solvency Capital Requirement R0100 1,145,009,659.78 1,376,091,403.74
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SFCR Solvency I

Report: S.28.02.01.01
Reporting entity: RC020
Due date: Dec 31, 2025
Cluster PROD-RSR-Y
Report exported on: 23.03.2026 09:46:41

S.28.02.01

Minimum Capital Requirement - Both life and non-life insurance activity

S.28.02.01.01

Mcr components

MCR components
Non-life activities Life activities
MCR(NL, NL) Result MCR(NL, L)Result
C0010 C0020
Linear formula component for non-life insurance and reinsurance obligations R0010 131,825,910.73 0.00
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Allianz Benelux S.A.
SFCR Solvency Il

Allianz ()

Report:

Reporting entity:
Due date:

Cluster

Report exported on:

$.04.05.01
Activity by country - location of risk
$.04.05.01.01

Total underwriting entity activity

$.04.05.01.01

RC020

Dec 31, 2025
PROD-RSR-Y
23.03.2026 09:44:26

|Line of business Z0010 |(1) 1 - Medical expense insurance I
|undenwriting entity code 20020 |LE/529900EU2PIG4IHERF36 |
Total of business written by the
undertakings
C0010
Premiums written (gross) R0020 113,060,000.00
Premiums earned (gross) R0030 112,629,013.00
Claims incurred (gross) R0040 85,979,274.00
Expenses incurred (gross) R0050 25,765,381.00
$.04.05.01
Activity by country - location of risk
$.04.05.01.01
Total underwriting entity activity
|Line of business I 20010 |(10) 10 - Legal expenses insurance I
|Underwri(ing entity code I 20020 ILEI/529900EU2PIG4IH6RF36 I
Total of business written by the
undertakings
C0010
Premiums written (gross) R0020 4,663,496.00
Premiums earned (gross) R0030 4,674,885.00
Claims incurred (gross) R0040 1,241,675.00
Expenses incurred (gross) R0050 2,719,736.00
$.04.05.01
Activity by country - location of risk
$.04.05.01.01
Total underwriting entity activity
|Line of business I 0010 I(z) 2 - Income protection insurance
|Undenwriting entity code | 20020 |LEVs29900EUZPIG4IHERF36
Total of business written by the
undertakings
coo10
Premiums written (gross) R0020 15,022,674.00
Premiums earmned (gross) R0030 15,041,565.00
Claims incurred (gross) R0040 2,624,075.00
Expenses incurred (gross) R0050 4,303,307.00
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Allianz Benelux S.A.
SFCR Solvency Il

Allianz ()

Report: $.04.05.01.01
Reporting entity: RC020
Due date: Dec 31, 2025
Cluster PROD-RSR-Y
Report exported on: 23.03.2026 09:44:26
$.04.05.01
Activity by country - location of risk
$.04.05.01.01
Total underwriting entity activity
Line of business Z0010 (3) 3 - Workers compensation

insurance

Underwriting entity code 20020 LEI/529900EU2PIG4IHERF 36
Total of business written by the
undertakings
coo10
Premiums written (gross) R0020 104,890,817.00
Premiums earned (gross) R0030 104,988,276.00
Claims incurred (gross) R0040 92,672,199.00
Expenses incurred (gross) R0050 33,603,595.00
$.04.05.01
Activity by country - location of risk
$.04.05.01.01
Total underwriting entity acti
Line of business 20010 g%gg;l:giurance pithlprott
Underwriting entity code Z0020 LEI/529900EU2PIG4IH6RF36
Total of business written by the
undertakings
Co010
Premiums written (gross) R0020 536,595,200.50
Premiums earned (gross) R0030 536,595,200.50
Claims incurred (gross) R0040 440,705,782.53'
Expenses incurred (gross) R0050 82,405,062.89
$.04.05.01
Activity by country - location of risk
$.04.05.01.01
Total underwriting entity acti
Line of business 20010 i(:;a:;‘:‘éelndex—linked and unit-linked
Underwriting entity code 20020 LEI/529900EU2PIG4IH6RF36
Total of business written by the
undertakings
Co010
Premiums written (gross) R0020 530,222,679.00
Premiums earned (gross) R0030 530,222,679.00
Claims incurred (gross) R0040 275,967,204.37
Expenses incurred (gross) R0050 65,412,079.87




Allianz Benelux S.A. Allianz @

SFCR Solvency Il

Report: $.04.05.01.01

Reporting entity: RC020

Due date: Dec 31, 2025

Cluster PROD-RSR-Y

Report exported on: 23.03.2026 09:44:26
$.04.05.01

Activity by country - location of risk
$.04.05.01.01

Total underwriting entity activity

ILine of business I 20010 |(4) 4 - Motor vehicle liability insurance I
|Underwriting entity code | 20020 |LEI/529900EU2PIG4IH6RF36 |
Total of business written by the
undertakings
co010

Premiums written (gross) R0020 57,147,753.00
Premiums eamed (gross) R0030 57,706,842.00
Claims incurred (gross) R0040 40,304,273.00
Expenses incurred (gross) R0050 23,674,578.00
5.04.05.01

Activity by country - location of risk

$.04.05.01.01

Total underwriting entity activity

ILine of business I 20010 I(s) 5 - Other motor insurance I
|Underwriting entity code | 20020 |LEI/529900EU2PIG4IH6RF36 |

Total of business written by the
undertakings
co010

Premiums written (gross) R0020 47,932,030.00
Premiums eamed (gross) R0030 47,983,779.00
Claims incurred (gross) R0040 25,524,021.00
Expenses incurred (gross) RO050 19,290,833.00

$.04.05.01
Activity by country - location of risk
$.04.05.01.01

Total underwriting entity activity

Line of business 20010 .(6) 6 - Marine, aviation and transport
insurance

Underwriting entity code 20020 LEI/529900E U2PIG4IH6RF 36

Total of business written by the

undertakings
C0010

Premiums written (gross) R0020 9,093,527.00
Premiums eamed (gross) R0030 9,100,208.00
Claims incurred (gross) R0040 2,746,756.00
Expenses incurred (gross) R0050 3,094,129.00




Allianz Benelux S.A.

SFCR Solvency Il

Allianz ()

Report: $.04.05.01.01
Reporting entity: RC020
Due date: Dec 31, 2025
Cluster PROD-RSR-Y
Report exported on: 23.03.2026 09:44:26
$.04.05.01
Activity by country - location of risk
$.04.05.01.01
Total underwriting entity activity
Line of business 20010 |(7) 7 - Fire and other damage to

property insurance

Underwriting entity code 20020 LEV/529900EU2PIG4IHERF 36
Total of business written by the
undertakings
Co0010
Premiums written (gross) R0020 130,963,408.00
Premiums eamed (gross) R0030 128,980,371.00
Claims incurred (gross) R0040 38,032,269.00
Expenses incurred (gross) R0050 59,505,568.00
$.04.05.01
Activity by country - location of risk
$.04.05.01.01
Total underwriting entity activity
|Line of business 20010 |(8) 8 - General liability insurance
|Underwriting entity code 20020 ILEI/529900EU2PIG4IH6RF36
Total of business written by the
undertakings
Co0010
Premiums written (gross) R0020 39,882,566.00
Premiums earned (gross) R0030 40,542,708.00
Claims incurred (gross) R0040 22,707,202.00
Expenses incurred (gross) R0050 23,609,369.00
$.04.05.01
Activity by country - location of risk
$.04.05.01.01
Total underwriting entity activity
|Line of business 20010 |(1) 1 - Medical expense insurance
|Underwriting entity code 20020 ISC/O403258197NED
Total of business written by the
undertakings
Ccoo10
Premiums written (gross) R0020 2,518,770.00
Premiums eamned (gross) R0030 2,547,835.00
Claims incurred (gross) R0040 -91,754.00.
Expenses incurred (gross) R0050 774,088.00
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Allianz Benelux S.A.
SFCR Solvency Il

Allianz ()

Report: 5.04.05.01.01
Reporting entity: RC020
Due date: Dec 31, 2025
Cluster PROD-RSR-Y
Report exported on: 23.03.2026 09:44:26
$.04.05.01
Activity by country - location of risk
$.04.05.01.01
Total underwriting entity acti
Line of business Z0010 (10) 10 - Legal expenses insurance
Underwriting entity code Z0020 SC/0403258197NED
Total of business written by the
undertakings
Ccoo10
Premiums written (gross) R0020 4,788,700.00
Premiums earned (gross) R0030 4,816,803.00
Claims incurred (gross) R0040 -7,082.00
Expenses incurred (gross) R0050 2,009,806.00
$.04.05.01
Activity by country - location of risk
$.04.05.01.01
Total underwriting entity activity
Line of business 20010 (12) 12 - Miscellaneous financial loss
Underwriting entity code 20020 SC/0403258197NED
Total of business written by the
undertakings
C0010
Premiums written (gross) R0020 8,765,764.00
Premiums earned (gross) R0030 8,759,054.00
Claims incurred (gross) R0040 2,095,662.00
Expenses incurred (gross) R0050 3,465,500.00
$.04.05.01
Activity by country - location of risk
$.04.05.01.01
Total underwriting entity act
Line of business Z0010 (2) 2 - Income protection insurance
Underwriting entity code Z0020 SC/0403258197NED
Total of business written by the
undertakings
Ccoo10
Premiums written (gross) R0020 51,451,564.00
Premiums earned (gross) R0030 51,362,784.00
Claims incurred (gross) R0040 39,915,683.00
Expenses incurred (gross) R0050 7,870,904.00
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Report: $.04.05.01.01

Reporting entity: RC020

Due date: Dec 31, 2025

Cluster PROD-RSR-Y

Report exported on: 23.03.2026 09:44:26
$.04.05.01

Activity by country - location of risk
$.04.05.01.01

Total underwriting entity activity

Line of business Z0010 (29) 29 - Health insurance

Underwriting entity code Z0020 SC/0403258197NED

Total of business written by the
undertakings

Co0010
Premiums written (gross) R0020 80,032,838.00
Premiums eamed (gross) R0030 79,933,426.00
Claims incurred (gross) R0040 47,771,004.00
Expenses incurred (gross) R0050 13,439,180.00

$.04.05.01
Activity by country - location of risk
$.04.05.01.01

Total underwriting entity activity

Line of business 20010 ?31) 31 - Index-linked and unit-linked
insurance

Underwriting entity code Z0020 SC/0403258197NED

Total of business written by the
Premiums written (gross) R0020 652,365,782.00
Premiums eamed (gross) R0030 652,365,782.00
Claims incurred (gross) R0040 327,228,286.94
Expenses incurred (gross) R0050 34,461,982.61
$.04.05.01

Activity by country - location of risk
$.04.05.01.01
Total underwriting entity activity

Line of business 20010 (32) 32 - Other life insurance

Underwriting entity code Z0020 SC/0403258197NED

Total of business written by the
undertakings

Ccoo010
Premiums written (gross) R0020 361,033,939.00
Premiums earned (gross) R0030 361,033,939.00
Claims incurred (gross) R0040 247,372,913.62
Expenses incurred (gross) R0050 16,484,680.95




Allianz Benelux S.A.
SFCR Solvency Il

Allianz ()

Report: 8.04.05.01.01
Reporting entity: RC020
Due date: Dec 31, 2025
Cluster PROD-RSR-Y
Report exported on: 23.03.2026 09:44:26
$.04.05.01
Activity by country - location of risk
$.04.05.01.01
Total underwriting entity activity
ILine of business Z0010  |(4) 4 - Motor vehicle liability insurance

IUnderwrilmg entity code Z0020  |SC/0403258197NED
Total of business written by the
undertakings
Co010
Premiums written (gross) R0020 244,672,227.00
Premiums eamed (gross) R0030 244,748,923.00
Claims incurred (gross) R0040 210,921,632.00
Expenses incurred (gross) R0050 75,382,454.00
$.04.05.01
Activity by country - location of risk
$.04.05.01.01
Total underwriting entity activity
ILine of business 20010 (5) 5 - Other motor insurance
IUnderwrilmg entity code Z0020  |SC/0403258197NED
Total of business written by the
undertakings
Co010
Premiums written (gross) R0020 197,283,774.00
Premiums eamed (gross) R0030 197,340,775.00
Claims incurred (gross) R0040 97,112,025.00
Expenses incurred (gross) R0050 67,100,019.00
$.04.05.01
Activity by country - location of risk
$.04.05.01.01
Total underwriting entity activity
Line of business 20010 i(:;uﬁr;rx:rine, aviation and transport
Underwriting entity code 20020 SC/0403258197NED
Total of business written by the
undertakings
Co010
Premiums written (gross) R0020 47,929,531.00
Premiums eamed (gross) R0030 48,052,496.00
Claims incurred (gross) R0040 26,567,514.00
Expenses incurred (gross) R0050 12,817,775.00
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Allianz Benelux S.A.

Allianz ()

SFCR Solvency I
Report: S.04.05.01.01
Reporting entity: RC020
Due date: Dec 31, 2025
Cluster PROD-RSR-Y

Report exported on:

$.04.05.01

Activity by country - location of risk
S.04.05.01.01

Total underwriting entity activity

23.03.2026 09:44:26

(7) 7 - Fire and other damage to

Line of business Z0010 R
Underwriting entity code 20020 (SC/0403258197NED
Total of business written by the
undertakings
C0010
Premiums written (gross) R0020 262,898,339.00
Premiums earned (gross) R0030 263,286,028.00
Claims incurred (gross) R0040 124,273,560.00
Expenses incurred (gross) R0050 76,412,852.00
S.04.05.01
Activity by country - location of risk
$.04.05.01.01
Total underwriting entity activity
Line of business 20010  ((8) 8 - General liability insurance
Underwriting entity code 20020 SC/0403258197NED
Total of business written by the
undertakings
C0010
Premiums written (gross) R0020 99,526,931.00
Premiums earned (gross) R0030 99,861,813.00
Claims incurred (gross) R0040 52,343,450.00
Expenses incurred (gross) R0050 35,015,816.00
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Allianz Benelux S.A.
SFCR Solvency Il

Allianz ()

Report: $.05.01.01.01
Reporting entity: RC020
Due date: Dec 31,2025
Cluster PROD-RSR-Y
Report exported on: 23.03.2026 09:44:31

5.05.01.01

Premiums, claims and expenses by line of business

5.05.01.01.01

Non-Life (direct by / d and accepted

Medical expense insurance

Income protection insurance

Workers' compensation insurance

Line of Business for: non-life insurance and reinsurance obligations (direct business and accepted proportional reinsurance)

Motor vehicle liability insurance

Other motor insurance

Marine, aviation and transport

Gross - Non-proportional reinsurance accepted

insurance
coo10 C0020 C0030 C0040 C0050 C0060
Premiums written |Gross - Direct Business RO110 115,579,478.94 66,176,493.28 104,988,275.48 301,810,205.72 245,208,225.56 57,026,892.97
Gross - Proportional reinsurance accepted R0120 17,145,364.97 0.00 150,195.97 0.00: 0.00 0.00
Gross - Non-proportional reinsurance accepted R0130
i share R0140 12,973,540.61 8,037,930.08 4,548,101.36 147,590,551.86 114,679,651.83 28,083,278.25
Net R0200 119,751,303.30 58,138,563.20 100,590,370.09 154,219,653.86 130,528,573.73 28,943,614.72
Premiums earned |Gross - Direct Business R0210 115,149,444 .51 66,098,051.84 104,988,275.48 302,599,913.89 245,186,380.52 57,151,657.51
Gross - Proportional reinsurance accepted R0220 17,131,500.62 0.00. 150,195.97 0.00. 0.00 0.00
Gross - Non-proportional rei R0230
Reinsurers'share R0240 12,977,341.38 8,038,693.90 4,548,101.36 147,279,967.25 115,016,929.89 28,223,068.07
Net R0300 119,303,603.75 58,059,357.94 100,590,370.09 155,319,946.64 130,169,450.63 28,928,589.44
Claims incurred  |Gross - Direct Business R0310 80,955,574.79 42,605,309.01 92,672,199.06 251,517,791.27 122,635,960.43 29,314,183.88
Gross - Proportional reinsurance accepted R0320 13,480,835.43 0.00 78,484 .43 -604,849.48 0.00 28,651.54
Reinsurers'share R0340 5,236,004.72 2,263,020.99 3,022,584.05 128,103,673.39 62,150,068.08 14,115,640.78
Net R0400 89,200,405.50 40,342,288.02 89,728,099 44 122,809,268.40 60,485,892.35 15,227,194 .64
Expenses incurred R0550 25,515,490.66 10,212,512.23 34,791,422.07 55,977,589.39 50,869,576.33 7,557,313.30
Administrative expenses Gross - Direct Business R0610 4,177,253.53 960,576.66 5,605,123.80 12,492,663.14 11,748,455.61 1,693,652.65
Gros: roportional reinsurance accepted R0620 0.00 0.00. 0.00 0.00. 0.00 0.00

Reinsurers' share 0640 0.00 0.00 0.00 0.00 0.00 0.00
Net R0700 4,177,253.53 960,576.66 5,605,123.80 12,492,663.14. 11,748,455.61 1,693,652.65
Gross - Direct Business R0710 693,175.59 323,289.88 1,708,801.95 2,413,867.75 1,255,224 .86 286,526.50
Gross - Proportional reinsurance accepted R0720 0.00 0.00. 0.00 0.00. 0.00 0.00

Gross - Non-proportional reinsurance accepted | RO730 |
Reinsurers' share R0740 0.00 0.00 0.00 0.00 0.00 0.00
Net R0800 693,175.59 323,289.88 1,708,801.95 2,413,867.75. 1,255,224.86 286,526.50
Claims Gross - Direct Business R0810 5,856,892.00 174,797.37 7,953,147.04 23,233,363.01 11,351,044.26 646,818.90
Gross - Proportional reinsurance accepted R0820 0.00 0.00 0.00 0.00 0.00 0.00

Gross - Non-proportional reinsurance accepted

Reinsurers'share R0840 0.00 0.00. 0.00 0.00. 0.00 0.00
Net R0900 5,856,892.00 174,797.37 7,953,147.04 23,233,363.01 11,351,044.26 646,818.90
Acquisition expenses Gross - Direct Business R0910 13,572,493.78 8,741,754 .40 14,266,862.52 49,214,417 .41 52,767,246.69 11,170,175.30
Gross - Proportional reinsurance accepted R0920 0.00 0.00 0.00 0.00 0.00 0.00

Gross - Non-proportional reinsurance accepted

Reinsurers'share R0940 3,652,922.79 2,270,726.70 520,975.23 44,097,725.14 35,949,353.95 8,062,384.33

Net R1000 9,919,570.99 6,471,027.70 13,745,887.29 5,116,692.27 16,817,892.74 3,107,790.97
Overhead expenses Gross - Direct Business R1010 4,868,598.55 2,282,820.62 5,778,461.99 12,721,003.22 9,696,958.86 1,822,524.28

Gross - Proportional reinsurance accepted R1020 0.00 0.00 0.00 0.00 0.00 0.00

Gross - Non-proportional reinsurance R1030

Reinsurers' share R1040 0.00 0.00; 0.00 0.00; 0.00 0.00

Net R1100 4,868,598.55 2,282,820.62. 5,778,461.99 12,721,003.22 9,696,958.86 1,822,524.28

Balance - other technical

/income

Total technical expenses
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Allianz Benelux S.A.
SFCR Solvency Il

Allianz ()

Report: $.05.01.01.01
Reporting entity: RC020
Due date: Dec 31,2025
Cluster PROD-RSR-Y
Report exported on: 23.03.2026 09:44:31
5.05.01.01
Premiums, claims and expenses by line of business
$.05.01.01.01
Non-Life (direct b /: pted proportional and accepted
Line of Business for: non-life insurance and reinsurance obligations (direct business and accepted proportional reinsurance
Fire and oth(::‘::’r::cg: to property General liability insurance Credit and suretyship insurance Legal insurance loss
C0070 C0080 C0090 C0100 Co0110 C0120
Premiums written [Gross - Direct Business R0110 393,851,493.39 139,406,195.52 4,661,250.52 13,848,325.56
Gross - Proportional reinsurance accepted R0120 4,941.38 467,231.05 0.00 0.00
Gross - Non-proportional reinsurance accepted R0130
Reinsurers' share R0140 196,776,780.16 67,938,184.25 2,066,633.92 9,122,906.21
Net R0200 197,079,654 .61 71,935,242.32 2,594,616.60 4,725,419.35
Premiums earned [Gross - Direct Business R0210 392,242,537.71 140,625,062.59 4,675,434.05 13,874,643.70
Gross - Proportional reinsurance accepted R0220 4,952.48 467,231.05 0.00 0.00
Gross - Non-proportional reinsurance accepted R0230
Reinsurers' share R0240 196,525,675.39 68,428,340.14 2,051,492.98 9,106,481.04
Net R0300 195,721,814.80 72,663,953.50 2,623,941.07 4,768,162.66
Claims incurred  |Gross - Direct Business R0310 162,292,387.96 75,050,224 .85 1,241,674.57 2,023,016.22
Gross - Proportional reinsurance accepted R0320 -4,991.00 194,727.24 0.00 -204.00
Gross - Non-proportional reinsurance accepted R0330
Reinsurers' share R0340 88,553,876.19 41,723,987.70 1,181,050.00 1,459,624 .40
Net R0400 73,733,520.77 33,520,964.39 60,624.57 563,187.82
'Expenses incurred R0550 84,290,427.10 33,112,342.35 2,148,926.46 2,487,694.12
Administrative expenses Gross - Direct Business R0610 17,468,323.99 6,373,067.79 -129,318.93 1,177,218.30
Gross - Proportional reinsurance accepted R0620 0.00 0.00 0.00 0.00
Gross - Non-proporfional reinsurance accepted | R0630 | e =
Reinsurers' share R0640 0.00 0.00 0.00 0.00
Net R0700 17,468,323.99 6,373,067.79 -129,318.93 1,177,218.30
Investment management expenses |Gross - Direct Business R0710 2,236,858.41 1,099,060.60 26,149.88 87,948.65
Gross - Proportional reinsurance accepted R0720 0.00 0.00 0.00 0.00
Gross - Non-proporlional reinsurance accepted | RO730 | e =
Reinsurers'share R0740 0.00 0.00 0.00 0.00
Net R0800 2,236,858.41 1,099,060.60 26,149.88 87,948.65
Claims management expenses Gross - Direct Business R0810 8,064,927.03 1,951,253.30 1,619,437.75 609,211.64
Gross - Proportional reinsurance accepted R0820 0.00 0.00 0.00 0.00
Gross - Norproportonal einsurance acoepted_| Roe=0 | e O
Reinsurers'share R0840 0.00 0.00 0.00 0.00
Net R0900 8,064,927.03 1,951,253.30 1,619,437.75 609,211.64
Acquisition expenses Gross - Direct Business R0910 94,094,451.93 38,432,893.98 949,708.91 3,410,597.10
Gross - Proportional reinsurance accepted R0920 0.00 0.00 0.00 0.00
Gross -Nor proportonal reinsurance acoepred_| Ros=0 | s O
Reinsurers' share R0940 52,721,789.11 20,920,395.76 681,113.27 3,171,838.65
Net R1000 41,372,662.82 17,512,498.22 268,595.64 238,758.45
Overhead expenses Gross - Direct Business R1010 15,147,654.85 6,176,462.44 364,062.12 374,557.08
Gross - Proportional reinsurance accepted R1020 0.00 0.00 0.00 0.00

Gross - Non-proportional reinsurance accepted
Reinsurers'share

0.00

0.00

Net

Balance - other technical expenses/income

Total technical expenses

15,147,654.85

6,176,462.44
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Premi claims and by line of &
$.05.01.01.01

Non-Life (direct business/accepted proportional reinsurance and

q

proportional

Premiums written

Gross - Direct Business

R0110

Gross - Proportional reinsurance accepted

R0120

Line of business for: accepted non-proportional Total
Health [ Casualty | Marine, aviation, transport | Property
C0130 | C0140 C0150 C0160 C0200

1,442,556,836.94
17,767,733.37

Gross - Non-proportional reinsurance accepted R0130

Reinsurers' share R0140 591,817,558.53

Net R0200 868,507,011.78
Premiums earned [Gross - Direct Business R0210 1,442,591,401.80

Gross - Proportional reinsurance accepted R0220 17,753,880.12

Gross - Non-proportional reinsurance accepted R0230

Reinsurers' share

R0240

592,196,091.40

Net

R0300

868,149,190.52

Total technical expenses

R1300

Claims incurred Gross - Direct Business R0310 860,308,322.04
Gross - Proportional reinsurance accepted R0320 13,172,654.16
Gross - Non-proportional reinsurance accepted R0330
Reinsurers' share R0340 347,809,530.30
Net R0400 525,671,445.90

Expenses incurred R0550 306,963,294.01
Administrative expenses Gross - Direct Business R0610 61,567,016.54

Gross - Proportional reinsurance accepted R0620 0.00
Gross - Non-proportional reinsurance accepted |R0630
Reinsurers' share R0640 0.00
Net R0700 61,567,016.54
Investment management expenses |Gross - Direct Business R0710 10,130,904.07
Gross - Proportional reinsurance accepted R0720 0.00
Gross - Non-proportional reinsurance accepted |R0730
Reinsurers' share R0740 0.00
Net R0800 10,130,904.07
Claims management expenses Gross - Direct Business R0810 61,460,892.30
Gross - Proportional reinsurance accepted R0820 0.00
Gross - Non-proportional reinsurance accepted |R0830
Reinsurers' share R0840 0.00
Net R0900 61,460,892.30
Acquisition expenses Gross - Direct Business R0910 286,620,602.02
Gross - Proportional reinsurance accepted R0920 0.00
Gross - Non-proportional reinsurance accepted |R0930
Reinsurers' share R0940 172,049,224.93
Net R1000 114,571,377.09
Overhead expenses Gross - Direct Business R1010 59,233,104.01
Gross - Proportional reinsurance accepted R1020 0.00
Gross - Non-proportional reinsurance accepted |R1030
Reinsurers' share R1040 0.00
Net R1100 59,233,104.01
Balance - other technical expenses/income R1210

306,963,294.01
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Life
Line of Business for: life insurance obligations Life reinsurance obligations Total
Annuities stemming from non- Annuities stemming from non-life
; Insurance with profit Index-linked and unit-linked Other life life insurance and il and relating to Health Life
Health insurance P N . " N . N . "
participation insurance insurance relating to health insurance |insurance obligations other than health | reinsurance reinsurance
obligations i igati
C0210 C0220 C0230 C0240 C0250 C0260 C0270 0280 C0300
Premiums written |Gross R1410 80,041,134.23 536,595,200.50 1,182,588,460.39| 361,033,938.71 2,160,258,733.83
Reinsurers' share R1420 7,512,511.45 11,051,304.90 7,276,974.26 12,878,039.02 38,718,829.63
Net R1500 72,528,622.78 525,543,895.60 1,175,311,486.13| 348,155,899.69 2,121,539,904.20
Premiums earned |Gross R1510 79,956,883.68 536,595,200.50 1,182,588,460.39| 361,033,938.71 2,160,174,483.28
Reinsurers'share R1520 7,512,511.45 11,051,304.90 7,276,974.26 12,878,039.02 38,718,829.63
Net R1600 72,444372.23 525,543,895.60 1,175,311,486.13| 348,155,899.69 2,121,455,653.65
Claims incurred  |Gross R1610 47,771,004.10 440,705,782.53 603,195,491.31| 247,372,913.62 1,339,045,191.56
Reinsurers' share R1620 1,143,268.75 8,011,789.01 7,277,696.84]| 10,401,435.90 26,834,190.50
Net R1700 46,627,735.35 432,693,993.52 595917,794.47| 236,971,477.72 1,312,211,001.06
incurred R1900 13,809,528.32 82,405,062.89 99,874,062.48 16,484,680.95 212,573,334.64
Gross R1910 3,259,095.57 17,150,866.29 20,680,336.51 4,279,767 .44 45,370,065.81
Reinsurers'share  |R1920 0.00 0.00 0.00 0.00 0.00
Net R2000 3,259,095.57 17,150,866.29 20,680,336.51 4,279,767 44 45,370,065.81
Gross R2010 355,186.73 7,855,865.74 2,530,190.60 3,793,856.76 14,535,099.83
Reinsurers'share [R2020 0.00 0.00 0.00 0.00! 0.00
Net R2100 355,186.73 7,855,865.74 2,530,190.60 3,793,856.76 14,535,099.83
Claims management expenses Gross R2110 3,010,507.75 4,811,022.70 2,455,057 .48 529,819.09 10,806,407.02
[Reinsurers'share _|R2120 0.00 0.00 0.00 0.00; 0.00
Net R2200 3,010,507.75 4,811,022.70. 2,455,057 48 529,819.09 10,806,407.02
Acquisition expenses Gross R2210 4,595,252.44 35,166,763.67 49,285,611.21 3,334,459.37 92,382,086.69
Reinsurers'share |R2220 0.00 1,178,995.56 78,739.72 326,301.32 1,584,036.60
Net R2300 4,595,252.44 33,987,768.11 49,206,871.49 3,008,158.05 90,798,050.09
Overhead expenses Gross R2310 2,589,485.83 18,599,540.05 25,001,606.40 4,873,079.61 51,063,711.89
Reinsurers'share  [R2320 0.00 0.00 0.00 0.00 0.00
Net R2400 2,589,485.83 18,599,540.05 25,001,606.40 4,873,079.61 51,063,711.89
Balance - other technical expenses/income R2510
Total technical expenses R2600 212,573,334.64
Total amount of surrenders R2700 77,659,064.11 358,719,204.16' 7,032,540.77 443,410,809.04
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with

Index-linked and unit-linked

profit participation

Contracts without options

Contracts with options or

and guarantees guarantees
€0020 C0030 C0040 C0050
Technical provisions calculated as a whole R0010 0.00 0.00
Total Recoverables from reinsurance/SPV and Finite Re after the adjustment for expected losses due to default to TP as a whole R0020
Fochnical provsions caloulated as a sum ofBE and. gt Estimate |Gross Best Estimate R0030 |  6,848,176,810.00) 9,293,834,930.00 116,416,190.00
Total recoveradbelzsur‘rom reinsurance/SPV and Finite Re before the adjustment for expected losses due to R0040 22.433,400.00 7,969,760.00 153,910.00)
:zzzc;\;erables from reinsurance (except SPV and Finite Re) before adjustment for expected R0050 22,433,400.00 7,969,760.00 -53,910.00
Recoverables from SPV before adjustment for expected losses R0060 0.00 0.00!
Recoverables from Finite Re before adjustment for expected losses R0070 0.00 0.00!
Ig::teRs(;c:tvs::f::K from reinsurance/SPV and Finite Re after the adjustment for expected losses due to R0080 22,433,260.00 7,976,580.00 -54,060.00
Best estimate minus recoverables from reinsurance/SPV and Finite Re R0090 6,825,743,550.00] 9,301,811,510.00 116,470,250.00
Risk margin R0100 105,082,380.00 106,988,920.00
Amount of the transitional on Technical Provisions Technical provisions calculated as a whole RO110
Best Estimate R0120 0.00 0.00 0.00
Risk margin R0130 0.00 0.00
Technical provisions - total R0200 6,953,259,190.00| 9,517,240,040.00
Technical minus from reinst V and Finite Re - total R0210 6,930,825,930.00| 9,525,270,680.00
Best Estimate of products with a surrender option R0220 6,694,991,220.00| 9,105,213,790.00
Gross BE for Cash flow Cash out-flows [Future guaranteed and discretionary benefits R0230 9,855,967,300.00
Future guaranteed benefits R0240 6,598,460,220.00
Future discretionary benefits R0250 436,781,240.00
Future expenses and other cash out-flows R0260 376,456,740.00 595,817,800.00
Cash in-flows [Future premiums R0270 569,916,040.00| 1,041,534,000.00
Other cash in-flows R0280 0.00 0.00
Percentage of gross Best Estimate calculated using approximations R0290 614.380000% 0.000000%
Value R0300 0.00| 4,774,459,530.00
Best estimate subject to transitional of the interest rate R0310 0.00 0.00
Technical provisions without transitional on interest rate R0320 105,082,380.00| 5,272,244,670.00
Best estimate subject to volatility adjustment R0330 6,848,176,810.00( 9,410,251,120.00
Technical provisions without volatility adjustment and without others transitional measures R0340 6,985,327,840.00( 9,551,535,780.00
Best estimate subject to matching adjustment R0350 0.00 0.00
Technical provisions without matching adjustment and without all the others R0360 6,985,327,840.00( 9,551,535,780.00
Expected profits included in future premiums (EPIFP) R0370 50,800,760.00 11,025,240.00]
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Other life i

Annuities from non-

Contracts without options and
guarantees

Contracts with options or
guarantees

life insurance contracts and
relating to insurance obligation
other than health insurance
obligations

C0060

C0070

C0080

Technical provisions calculated as a whole

R0010

0090

Total Recoverables from reinsurance/SPV and Finite Re after the adjustment for expected losses due to

default to TP as a whole

R0020

Technical provisions calculated as a sum of BE and

Best Estimate |Gross Best Estimate

R0030

178,166,490.00

2,233,705,910.00

Total recoverables from reinsurance/SPV and Finite Re before the adjustment for expected losses due to
counterparty default

R0040

-29,743,170.00

|fecoverables from reinsurance (except SPV and Finite Re) before adjustment for expected
losses

R0050

-29,743,170.00

Recowerables from SPV before adjustment for expected losses

R0060

Recoverables from Finite Re before adjustment for expected losses

R0070

Total Recowerables from reinsurance/SPV and Finite Re after the adjustment for expected losses due to
counterparty default

R0080

-30,105,650.00

Best estimate minus recoverables from reinsurance/SPV and Finite Re

R0090

178,166,490.00 2,263,811,560.00

Risk margin

R0100

[Amount of the transitional on Technical Provisions

Technical provisions calculated as a whole

RO110

Best Estimate

R0120

Risk margin

R0130

Technical provisions - total

R0200

2,491,188,690.00

Technical minus from

and Finite Re - total

R0210

2,521,294,340.00

Best Estimate of products with a surrender option

R0220

589,417,340.00|

Gross BE for Cash flow

Cash out-flows |Future guaranteed and discretionary benefits

R0230

2,927,963,010.00

Future guaranteed benefits

R0240

Future discretionary benefits

R0250

Future expenses and other cash out-flows

R0260

113,448,280.00]

Cash in-flows |Future premiums

R0270

629,538,900.00|

Other cash in-flows R0280
Percentage of gross Best Estimate calculated using approximations R0290 -0.006000%
Surrender Value R0300 617,998,490.00|
Best estimate subject to transitional of the interest rate R0310 0.00
Technical provisions without transitional on interest rate R0320 2,491,188,690.00
Best estimate subject to volatility adjustment R0330 | 2,411,872,400.00]
Technical provisions without volatility adjustment and without others transitional measures RO340 2,519,127,460.00
Best estimate subject to matching adjustment R0350 0.00
Technical provisions without matching adjustment and without all the others R0360 2,519,127,460.00
Expected profits included in future premiums (EPIFP) R0370 77,816,430.00
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Annuities stemming from non-life
Insurance with profit Index-linked and unit- . accepted insurance contracts and
participation linked insurance Other life relating to
other than health insurance
obligations
C€0100 co110 Co0120 o130 co140
Technical provisions calculated as a whole R0010
Total Recoverables from reinsurance/SPV and Finite Re after the adjustment for expected losses due to default i to TP as a whole R0020
'l;e’\:‘:hnll:al provisions calculated as a sum of BE and Best Estimate |Gross Best Estimate R0030
Total recoverables from reinsurance/SPV and Finite Re before the adjustment for expected losses due to
default R0040
Recoverables from reinsurance (except SPV and Finite Re) before adjustment for expected R0050
losses
Recoverables from SPV before adjustment for expected losses R0060
Recoverables from Finite Re before adjustment for expected losses R0070
 Total Recoverables from reinsurance/SPV and Finite Re after the adjustment for expected losses due to RO0080
counterparty default
Best estimate minus recoverables from reinsurance/SPV and Finite Re R0090
Risk margin R0100
Amount of the transitional on Technical Provisions Technical provisions calculated as a whole RO110
Best Estimate R0120
Risk margin R0130
Technical provisions - total R0200
Technical isions minus from reif and Finite Re - total R0210
Best Estimate of products with a surrender option R0220
Gross BE for Cash flow Cash out-flows |Future guaranteed and discretionary benefits R0230
Future guaranteed benefits R0240
Future discretionary benefits R0250
Future expenses and other cash out-flows R0260
Cash in-flows |Future premiums R0270
Other cash in-flows R0280
Percentage of gross Best Estimate calculated using approximations R0290
Surrender Value R0300
Best estimate subject to transitional of the interest rate RO310
Technical provisions without transitional on interest rate R0320
Best estimate subject to wolatility adjustment R0330
Technical provisions without volatility adjustment and without others transitional measures R0340
Best estimate subject to matching adjustment R0350
Technical provisions without matching adjustment and without all the others R0360
Expected profits included in future premiums (EPIFP) R0370
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Total (Life other than health
insurance, incl. Unit-Linked)

Health insurance (direct business)

Contracts without options and

Contracts with options or

guarantees guarantees
C0150 C0160 C0170 C0180
Technical provisions calculated as a whole RO010 0.00]
Total Recoverables from reinsurance/SPV and Finite Re after the adjustment for expected losses due to counterparty default associated to TP calculated as a whole R0020
TReh:h"ica' provisions calculated as a sum of BE and |5,y £ jimate |Gross Best Estimate R0030 18,670,300,330.00 27,412,750.00
Total recove’rzbelzsu:(rom reinsurance/SPV and Finite Re before the adjustment for expected losses due to RO040 -15,333,440.00
Ezzc;\:rables from reinsurance (except SPV and Finite Re) before adjustment for expected R0050 -15,333,440.00
Recowerables from SPV before adjustment for expected losses R0060 0.00
Recoverables from Finite Re before adjustment for expected losses R0070 0.00]
l’gtlar:(:{;(;:‘vyelda:fl:ljl from reinsurance/SPV and Finite Re after the adjustment for expected losses due to R0080 -15,703,030.00
Best estimate minus recoverables from reinsurance/SPV and Finite Re R0090 18,686,003,360.00 27,412,750.00|
Risk margin R0100 291,387,590.00 39,322,270.00
'Amount of the transitional on Technical Provisions Technical provisions calculated as a whole RO110
Best Estimate R0120 0.00|
Risk margin R0130 0.00
Technical provisions - total R0200 18,961,687,920.00|  66,735,020.00|
Technical provisions minus recoverables from reinsurance/SPV and Finite Re - total R0210 18,977,390,950.00 66,735,020.00
Best Estimate of products with a surrender option R0220 16,389,622,350.00
Gross BE for Cash flow Cash out-flows |Future guaranteed and discretionary benefits R0230 19,819,171,770.00| 190,313,260.00|
Future guaranteed benefits R0240 6,598,460,220.00
Future discretionary benefits R0250 436,781,240.00
Future expenses and other cash out-flows R0260 1,085,722,820.00 50,250,870.00]
Cash in-flows |Future premiums R0270 2,240,988,940.00| 213,151,380.00|
Other cash in-flows R0280 0.00|
Percentage of gross Best Estimate calculated using approximations R0290 0.000000%
Surrender Value R0300 5,392,458,020.00 0.00
Best estimate subject to transitional of the interest rate RO310 0.00 0.00|
' Technical provisions without transitional on interest rate R0320 7,868,515,740.00 66,735,020.00
Best estimate subject to volatility adjustment R0330 18,670,300,330.00 27,412,750.00
Technical provisions without volatility adjustment and without others transitional measures R0340 19,055,991,080.00|  67,844,380.00
Best estimate subject to matching adjustment R0350 0.00 0.00]
 Technical provisions without matching adjustment and without all the others R0360 19,055,991,080.00 67,844,380.00]
profits included in future premiums (EPIFP) R0370 139,642,430.00

107




Allianz Benelux S.A.
SFCR Solvency Il

Allianz ()

Report: $.12.01.01.01
Reporting entity: RC020

Due date: Dec 31,2025

Cluster PROD-RSR-Y

Report exported on: 23.03.2026 09:45:16

$.12.01.01
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Annuities stemming from non-

life i

and

Health reinsurance

Total (Health similar
to life i

relating to health insurance

obligations

Gross BE for Cash flow Cash out-flows |Future guaranteed and discretionary benefits

R0230

Future guaranteed benefits

R0240

Future discretionary benefits

R0250

1,784,734,980.00

C0190 C0200 C0210
Technical provisions calculated as a whole R0010
Total Recoverables from reinsurance/SPV and Finite Re after the adjustment for expected losses due to counterparty default associated to TP calculated as a whole R0020
rechnical provieions caleulated s a sum of BE and |geg gstimate [Gross Best Estimate R0030 1,138,570,120.00 19,123,350.00 1,185,106,220.00
Total recoverables from reinsurance/SPV and Finite Re before the adjustment for expected losses due to R0040 26,378,850.00 14,930,170.00, 41,309,020.00
counterparty default
= - — -
IRuzt;Z\;erables from reinsurance (except SPV and Finite Re) before adjustment for expected R0050 20,082,980.00 14,930,170.00 35,013,150.00
Recoverables from SPV before adjustment for expected losses R0060 6,295,870.00 6,295,870.00
Recovwerables from Finite Re before adjustment for expected losses R0070
Total Recoverables from reinsurance/SPV and Finite Re after the adjustment for expected losses due to RO0080 26,238,430.00 14,930,170.00! 41,168,600.00
counterparty default
Best estimate minus recoverables from reinsurance/SPV and Finite Re R0090 1,112,331,690.00 4,193,180.00 1,143,937,620.00
Risk margin R0100 92,801,930.00 514,430.00| 132,638,630.00
[Amount of the transitional on Technical Provisions Technical provisions calculated as a whole RO110
Best Estimate RO120
Risk margin R0130
Technical provisions - total R0200 1,231,372,050.00 19,637,780.00 1,317,744,850.00
Technical jsi minus from reinsul and Finite Re - total R0210 1,205,133,620.00 4,707,610.00 1,276,576,250.00|
Best Estimate of products with a surrender option R0220

1,994,058,950.00

Future expenses and other cash out-flows R0260 143,636,390.00 112,640.00 193,999,900.00
Cash in-flows [Future premiums R0270 753,860,910.00 967,012,290.00
Other cash in-flows R0280 -35,940,330.00 -35,940,330.00
Percentage of gross Best Estimate calculated using approximations R0290 0.000000% 0.000000%
Surrender Value R0300 0.00 0.00 0.00
Best estimate subject to transitional of the interest rate R0310 0.00 0.00 0.00
| Technical provisions without transitional on interest rate R0320 1,231,372,050.00 19,637,780.00 1,317,744,850.00
Best estimate subject to volatility adjustment R0330 1,138,570,120.00 19,123,350.00 1,185,106,220.00
Technical provisions without volatility adjustment and without others transitional measures R0340 1,250,327,670.00 19,797,200.00 1,337,969,250.00
Best estimate subject to matching adjustment R0350 0.00! 0.00] 0.00]
Technical provisions without matching adjustment and without all the others R0360 1,250,327,670.00 19,797,200.00 1,337,969,250.00
Expected profits included in future premiums (EPIFP) R0370
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Medical expense

Workers' compensation

Direct business and accepted proportional reinsurance
Income protection

insurance insurance insurance
C0020 C0030 C0040
Technical provisions calculated as a whole R0010 0.00
Direct business R0020 0.00.
Accepted proportional reinsurance business R0030
Accepted non-proportonal reinsurance RO040 | = —
Total Recoverables from reinsurance/SPV and Finite Re after the adjustment for expected losses due to counterparty default associated to TP calculated as a whole R0050
Technical provisions Best Estimate Premium provisions Gross - Total R0060 -1,276,250.00 -16,348,200.00 -3,717,350.00
calculated as a sum of Gross - Direct Business R0070 -1,455,600.00 -16,348,200.00 -3,717,350.00
Gross - accepted proportional reinsurance business R0080 179,350.00
Gross - accepted i i busi R0090
Total recoverable from reir nce/SPV and Finite Re before the adjustment for expected losses due to ty default R0100 -612,750.00 403,690.00 -1,246,390.00
Recoverables from reinsurance (except SPV and Finite Reinsurance) before adjustment for expected losses R0110 -612,750.00 403,690.00 -1,246,390.00
Recoverables from SPV before adjustment for expected losses R0120
Recoverables from Finite Reinsurance before adjustment for expected losses R0130
Total recoverable from reinsurance/SPV and Finite Re after the adjustment for expected losses due to counterparty default R0140 -612,750.00 402,210.00 -1,247,460.00
Net Best Estimate of Premium Provisions R0150 -663,500.00 -16,750,410.00 -2,469,890.00
Claims provisions Gross - Total R0160 35,738,250.00 22,822,930.00 68,477,060.00
Gross - Direct Business R0170 31,769,050.00 22,822,930.00 68,477,060.00
Gross - accepted proportional reinsurance business R0180 3,969,200.00
Gross - accepted i i busi R0190
Total recoverable from reir nce/SPV and Finite Re before the adjustment for expected losses due to ty default R0200 542,500.00 3,273,090.00 3,623,860.00
Recoverables from reinsurance (except SPV and Finite Reinsurance) before adjustment for expected losses R0210 542,500.00 3,273,090.00 3,623,860.00
Recoverables from SPV before adjustment for expected losses R0220
Recoverables from Finite Reinsurance before adjustment for expected losses R0230
Total recoverable from reinsurance/SPV and Finite Re after the adjustment for expected losses due to counterparty default R0240 542,500.00 3,271,180.00 3,622,140.00
Net Best Estimate of Claims Provisions R0250 35,195,750.00 19,551,750.00 64,854,920.00
Total Best estimate - gross R0260 34,462,000.00 6,474,730.00 64,759,710.00
Total Best estimate - net R0270 34,532,250.00 2,801,340.00 62,385,030.00
Risk margin R0280 284,090.00 7,866,560.00 12,934,080.00
Amount of the TP as a whole R0290 0.00.
transitional on Technical |BestEstimate R0300 0.00.
Risk margin R0310 0.00.
Technical provisions - Technical provisions - total R0320 34,746,090.00 14,341,290.00 77,693,790.00
total Recoverable from reinsurance contract/SPV and Finite Re after the adjustment for expected losses due to counterparty default - total R0330 -70,250.00 3,673,390.00 2,374,680.00
Technical isil minus from reit al and Finite Re- total R0340 34,816,340.00. 10,667,900.00 75,319,110.00
Line of Business: further [Premium provisions - Total number of homogeneous risk groups R0350 2 7 1
segmentation Claims provisions - Total number of homogeneous risk groups R0360 3 " 1
Cash-flows of the Best Cash out-flows |Future benefits and claims R0370 25,591,760.00 69,934,570.00 80,003,150.00
estimate of Premium Future expenses and other cash-out flows R0380 5,868,240.00 15,805,110.00 22,108,600.00
Cash in-flows Future premiums R0390 32,736,260.00 102,089,060.00 105,829,100.00
Other cash-in flows (incl. Recoverable from salvages and subrogations) R0400 0.00
Cash-flows ofthe Best  [Cash out-flows  [Future benefits and claims R0410 34,124,750.00 22,261,240.00 68,395,130.00
i of Claims Future expenses and other cash-out flows R0420 1,613,510.00 561,790.00 81,930.00
Cash in-flows Future i R0430 0.00.
Other cash-in flows (incl. Recoverable from salvages and subrogations) R0440 0.00
Percentage of gross Best Estimate calculated using approximations R0450
Best estimate subject to transitional of the interest rate R0460 0.00. 0.00. 0.00
Technical provisions without transitional on interest rate R0470 34,746,090.00 14,341,430.00 77,693,790.00
Best estimate subject to volatility adjustment R0480 34,462,000.00 6,474,870.00 64,759,710.00
Technical provisions without volatility adjustment and without others transitional measures R0490 34,791,130.00 14,813,280.00 77,693,790.00
Expected profits included in future premiums (EPIFP) R0500 1,920,430.00 18,179,050.00
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Direct business and accepted proportional reinsurance

Motor vehicle liability

Other motor insurance

Marine, aviation and

Fire and other damage to

insurance transport insurance property insurance
C0060 C0070 C0080

 Technical provisions calculated as a whole R0010 0.00 0.00! 0.00 0.00
Direct business R0020 0.00 0.00! 0.00 0.00

Accepted i reinsurance business R0030
[Recete no-roportiona remsurance T e ] s |

Total Recoverables from reinsurance/SPV and Finite Re after the adjustment for expected losses due to counterparty default associated to TP calculated as a whole R0050
Technical provisions Best Estimate Premium provisions Gross - Total R0060 6,584,830.00 -6,381,370.00 261,740.00 29,058,180.00
calculated as a sum of Gross - Direct Business R0070 6,584,830.00 -6,381,370.00 261,740.00 29,058,180.00
[Gross - accepted proportional reinsurance business R0080 0.00

Gross - accepted non-proportional reinsurance business R0090
Total from and Finite Re before the adjustment for expected losses due to R0100 7,910,410.00; -1,888,770.00 864,980.00 14,790,790.00
Recoverables from reinsurance (except SPV and Finite Reinsurance) before adjustment for expected losses R0110 7,910,410.00 -1,888,770.00 864,980.00 14,790,790.00

Recoverables from SPV before adjustment for expected losses R0120

Recoverables from Finite Reinsurance before adjustment for expected losses R0130
Total recoverable from reinsurance/SPV and Finite Re after the adjustment for expected losses due to counterparty default R0140 7,868,360.00. -1,891,210.00 862,970.00 14,777,850.00
Net Best Estimate of Premium Provisions R0150 -1,283,530.00 -4,490,160.00 -601,230.00 14,280,330.00
Claims provisions Gross - Total R0160 916,360,600.00 72,138,250.00 52,433,440.00, 215,412,290.00
Gross - Direct Business R0170 909,596,620.00 72,138,250.00 52,428,430.00, 215,412,290.00
Gross - accepted proportional reinsurance business R0180 6,763,980.00. 0.00 5,010.00 0.00

Gross - accepted non-proportional reinsurance business R0190
 Total recoverable from reinsurance/SPV and Finite Re before the adjustment for expected losses due to counterparty default R0200 666,529,580.00 30,107,740.00 23,096,510.00 118,758,850.00
Recoverables from reinsurance (except SPV and Finite Reinsurance) before adjustment for expected losses R0210 666,529,580.00 30,107,740.00; 23,096,510.00; 118,758,850.00

[Recoverables from SPV before adjustment for expected losses R0220

Recoverables from Finite Reinsurance before adjustment for expected losses R0230
Total recoverable from reinsurance/SPV and Finite Re after the adjustment for expected losses due to counterparty default R0240 666,067,360.00 30,102,130.00; 23,087,700.00 118,734,330.00
Net Best Estimate of Claims Provisions R0250 250,293,240.00 42,036,120.00 29,345,740.00, 96,677,960.00.
Total Best estimate - gross R0260 922,945,430.00 65,756,880.00 52,695,180.00. 244,470,470.00
Total Best estimate - net R0270 249,009,710.00 37,545,960.00, 28,744,510.00, 110,958,290.00
Risk margin R0280 22,066,240.00 802,190.00 1,193,710.00 3,239,490.00
Amount of the TP as a whole R0290 0.00; 0.00; 0.00 0.00
transitional on Technical |BestEstimate R0300 0.00 0.00 0.00 0.00
Risk margin R0310 0.00 0.00 0.00 0.00
Technical provisions -  Technical provisions - total R0320 945,011,670.00 66,559,070.00 53,888,890.00 247,709,960.00
total Recoverable from reinsurance contract/SPV and Finite Re after the adjustment for expected losses due to counterparty default - total R0330 673,935,720.00 28,210,920.00 23,950,670.00. 133,512,180.00
Technical iSi minus from and Finite Re- total R0340 271,075,950.00 38,348,150.00, 29,938,220.00, 114,197,780.00
Line of Busines rther |Premium provisions - Total number of homogeneous risk groups R0350 4 4 4 5
segmentation Claims provisions - Total number of homogeneous risk groups R0360 15 15 8 25|
Cash-flows ofthe Best  |Cash out-flows [Future benefits and claims R0370 155,303,560.00 102,013,590.00 12,401,130.00 178,506,480.00
estimate of Premium Future expenses and other cash-out flows R0380 71,274,140.00; 65,365,870.00 5,617,080.00: 75,752,110.00;
Cash in-flows Future premiums R0390 220,086,560.00 173,787,030.00 17,756,750.00 225,311,930.00
Other cash-in flows (incl. Recoverable from salvages and subrogations) R0400 0.00 0.00! 0.00 0.00
Cash-flows ofthe Best  |Cash out-flows  [Future benefits and claims R0410 864,889,310.00 83,306,910.00 51,016,030.00; 209,297,550.00
estimate of Claims Future expenses and other cash-out flows R0420 57,508,780.00 3,900,550.00 1,638,260.00 6,565,510.00,
Cash in-flows Future premiums R0430 0.00; 0.00; 0.00 0.00
Other cash-in flows (incl. Recoverable from salvages and subrogations) R0440 6,037,360.00 15,069,210.00 220,900.00 450,620.00

Percentage of gross Best Estimate calculated using approximations R0450
Best estimate subject to iti ofthe interest rate R0460 0.00 0.00 0.00 0.00
Technical provisions without transitional on interest rate R0470 945,011,830.00 66,559,070.00; 53,888,880.00 247,710,140.00
Best estimate subject to volatility adjustment R0480 922,945,590.00 65,756,880.00 52,695,170.00; 244,470,650.00
 Technical provisions without volatility adjustment and without others transitional measures R0490 950,421,130.00 66,708,120.00. 54,070,420.00. 248,365,720.00
Expected profits included in future premiums (EPIFP) R0500 17,069,400.00 27,603,420.00 3,199,580.00 32,285,860.00
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Direct business and accepted
General iabity insurance | Credi and suretyship Legal expenses Assistance Miscellaneous financial
insurance insurance loss
C0090 Co110 C0120 C0130
Technical provisions calculated as a whole R0010 0.00 0.00
Direct business R0020 0.0 0.00
|Accepted business R003
|Accepted R0040
Total from and Finite Re after the for expected losses due to to TP calculated as a whole R0050
Technical provisions _ |BestEstimate | Premium provisions | Gross - Total R0060 21,951,760.00 o.g
calculated as a sum of Gross - Direct Business R0070 -21,951,760.00 0.00
Gross - accepted business R0080
[Gross - accepted business R0090
Total from and Finite Re before the for expected losses due to R0100 -10,668,660.00 -3,698,560.00
from (except SPV and Finite before for expected losses RO110 -10,668,660.00 -3,698,560.00
[Recoverables from SPV before adj for expected losses R0120
from Finite Rei before for expected losses R0130
Total from rei and Finite Re after the for expected losses due to R0140 -10,682,590.00 -3,696,340.00
Net Best Estimate of Premium Provisions R0150 ~11,269,170.00 0.00 -154,930.00
Claims provisions Gross - Total R0160 355,754,900.00 1,290,970.00 8,932,910.00
Gross - Direct Busin: R0170 355,555,580.00 1,290,970.00 8,932,900.00
[Gross - accepted business R0180 199,320 00 10.00
|Gross - accepted business R0190
Total rom rei and Finite Re before the for expected losses due to default R0200 235,816,260.00 3,147,350.00
om rei (except SPV and Finite before for expected losses R0210 235,816,260.00 3,147,350.00
om SPV before adj for expected losses R0220
om Finite Reinsurance before for expected losses R0230
Total recoverable from rei PVand Finite Re after the adj for expected losses due to ault R0240 235,666,310.00
Net Best Estimate of Claims Provisions R0250 120,088,5690.00 1,290,970.00
Total Best estimate - gross R0260 333,803,140.00 1,290,970.00
Total Best estimate - net R0270 108,819,420.00 1,290,970.00
Risk margin R0280 12,754,760.00 124,900.00
[Amount of the TP as a whole R0290 00 00
on Technical 'Ees‘ Estimate R0300 00 00
Risk margin R0310 00 00
Technical provisions - | Technical provisions - total R0320 346,557,900.00 141587000 5,316,5650.00
total from rei contract'SPV and Finite Re after the. for expected losses due to efault - total R0330 224,983,720.00 -550,070.00
[Technical provisions minus recoves from rei /SPV and Finite Re- total R0340 121,574,180.00 1,415,870.00 5,866,620.00
Line of Business: further |Premium provisions - Total number of tisk groups R0350 1
Claims provisions - Total number of risk groups RO36! 3
Cash-flows of the Best _|Cash outflows |Future benefits and claims RO37! 35.278,51 00 1,342,270.01
estimate of Premium Future expenses and other cash-out flows RO38( 28,929,630 .00 3,359,290.00|
Cashinflows |Future premiums RO39 86,222,200 .00 8,552,820.00|
Other cash-in flows (incl. from salvages and ) RO40 X .00
Cash-flows of the Best _|Cash outflows |Future benefits and claims R0410 341,542,510.00 1,224,770.00 8,716,760.00
estimate of Claims Future expenses and other cash-out flows R0420 17,854,710.00 66,220.00 216,160.00
Cashinflows |Future premiums R0430 0.00 0.00
Other cash-in flows (incl. from salvages and ) R0440 3,642,370.00 0.00
Percentage of gross Best Estimate calculated using R0450
Bestestimate subjectto of the interest rate R0460 0.0 0.00 0.00
‘echnical provisions without on interest rate R 346,557,850 141587000 5,316,540
est estimate subject to volatility R 803,09 1,290,970.00 5,081,630,
‘echnical provisions without wolatility adjustment and without others measures R 348,605,070 1,425,310.00 5,342,000
xpected profits included in future premiums (EPIFP) RO5 28,484,990 4,521,540.00]
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Accepted non-pre

Total Non-Life

Non-proportional | Non-proportional casualty N°"_'""_°p°"':':a' "'a""le' Non-proportional obligation
health reinsurance reinsurance aviation and transpor property reinsurance
co140 €150 co160 co170 co180
Technical provisions calculated as a whole R0010 0.00 0.00
Direct business R0020 0.00.
Accepted business R0030
Accepted R0040 0.00 0.00
Total from rei and Finite Re after the for expected losses due to 1o TP calculated as a whole R0050 |
Technical provisions Best Estimate Premium provisions Gross - Total R0060 -17,621,450.00
calculated as a sum of [Gross - DirectBusiness ~17,800,800.00
|Gross - accepted business 179,350.00,
[Gross - accepted business R0090 0.00 0.00
Total from and Finite Re before the for expected losses due to R0100 5,854,740.00
[Recoverables from reinsurance (except SPVand Finite before adj for expected losses RO110 5,854,740.00
fom SPV before adj for expected losses R0120
fom Finite before for expected losses RO130
| Total from and Finite Re after the for expected losses due to default R0140 ,781,040.00
Net Best Estimate of Premium Provisions RO150 X -23.402,490.00
Claims provisions Gross - Total RO160 2,474,370.00 1.751,835,970.00
[Gross - Direct Business RO170 1,738,424,080.00
[Gross - accepted i business R0180 ,937,520.00
[Gross - accepted business R0190 2474,370.00 474,370.00
Total from rei and Finite Re before the for expected losses due to R0200 1,921,590.00 1.086,817,330.00
from reinsurance (except SPV and Finite before for expected losses R0210 1,921,590.00 1,086,817,330.00
rom SPV before for expected losses R0220
fom Finite before for expected losses R0230
Total from rei and Finite Re after the adj for expected losses due to R0240 1,918,850.00 1.086.158,770.00
Net Best Estimate of Claims Provisions R0250 555,520.00 665,677,200.00
Total Best estimate - gross R0260 2,474,370.00 1.734,214,520.00
Total Best estimate - net R0270 555,520.00 642.274,710.00
Risk margin R0280 95,230.00 61,596,160.00
[Amount of the TP as a whole R0290 0 DOI 0.00
itional on Technical [BestEstimate R0300 000 0.00
sk margin R0310 0.00 0.00
Technical provisions - [Technical provisions - total R0320 2,569,600.00 1.795,810,680.00
total Reco from tract/SPV and Finite Re after the for expected losses due to - total R0330 1,91 B,BSO.DO' 1,091,939,810.00
Technical provisions minus from rei /SPV and Finite Re- total R0340 650,750.00 703,870,870.00
Line of Business: further |Premium provisions - Total number of tisk groups R0350
Claims provisions - Total number of risk groups RO360 1]
Cash-flows of the Best _|Cash outflows | Future benefits and claims R0370 0.00] 660,375,020.00
estimate of Premium Future expenses and other cash-out flows R0380 0 % 294,080,070.00
Cashin-flows |Future premiums R0390 0.00 972,371,710.00
Other cash-in flows (incl from salvages and ) R0400 0.00] 0.00
Cash-flows of the Best_|Cash outflows | Future benefits and claims R0410 2,444,920 00| 1,687,219,880.00
estimate of Claims Future expenses and other cash-out flows R0420 29,480.00 90,036,900.00
Cashin-flows |Future premiums R0430 0.00 0.00
Other cash-in flows (incl from salvages and ) R0440 0.00] 25,420,460.00
Percentage of gross Best Estimate caloulated using imati R0450
Best estimate subject o of the interest rate R0460 0.00] 0.00
Technical provisions without on interest rate R0470 2,569,600.00 1,795,811,090.00
Best estimate subject to volatility R0480 2,474,370.00 1,734,214,930.00
Technical provisions without volatility adjustment and without others measures R0490 2,599,850.00 1,804 ,835,820.00
Expected profits included in future premiums (EPIFP) R0500 133,264,270.00
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Gross TP calculated as a whole and Gross BE for different countries - Home country and countries outside the materiality threshold

Direct business and accepted proportional reinsurance

Income prot Workers' Motor vehicle liability | Other motor Marine, aviation and
insurance insurance insurance insurance insurance transport insurance
C0020 C0030 C0040 C0050 C0060 C0070
Home Country R0010 30,313,450.00 -779,260.00 64,759,710.00 275,377,000.00( 22,112,840.00 3,520,870.00
Directbusiness
EEA countries outside the materiality threshold - not reported by country R0020
Non-EEA countries outside the materiality threshold - not reported by country  |R0030
Home Country R0041 4,148,550.00
Accepted proportional reinsurance business
EEA countries outside the materiality threshold - not reported by country R0050
Non-EEA countries outside the materiality threshold - not reported by country | R0060
Home Country R0070
Accepted non-proportional reinsurance
EEA countries outside the materiality threshold - not reported by country R0080
Non-EEA countries outside the materiality threshold - not reported by country | R0090
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Gross TP calculated as a whole and Gross BE for different countries - Home country and countries outside the materiality
threshold

Direct business and accepted proportional reinsurance

Fire and other damage to |General liability | Credit and suretyship |Legal expenses Assistance Miscellaneous
property insurance insurance insurance insurance financial loss
C0080 C0090 C0100 co110 C0120 C0130
Home Country R0010 89,335,910.00| 127,772,000.00 1,290,970.00

Direct business
EEA countries outside the materiality threshold - not reported by country R0020

Non-EEA countries outside the materiality threshold - not reported by country | R0030

Home Country R0041

Accepted proportional reinsurance business
EEA countries outside the materiality threshold - not reported by country R0050

Non-EEA countries outside the materiality threshold - not reported by country | R0060

Home Country

Accepted non-proportional reinsurance
EEA countries outside the materiality threshold - not reported by country

Non-EEA countries outside the materiality threshold - not reported by country
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Gross TP calculated as a whole and Gross BE for different countries - Home country and countries outside the materiality

threshold

Accepted non-proportional reinsurance

Non-proportional
health reinsurance

Non-proportional
casualty reinsurance

Non-proportional marine,
aviation and transport
reinsurance

Non-proportional property
reinsurance

Direct business

Home Country

EEA countries outside the materiality threshold - not reported by country

Non-EEA countries outside the materiality threshold - not reported by country

Accepted proportional reinsurance business

Home Country

EEA countries outside the materiality threshold - not reported by country

Non-EEA countries outside the materiality threshold - not reported by country

Accepted non-proportional reinsurance

C0140

C0150

C0160

C0170

Home Country R0070 2,474,370.00
EEA countries outside the materiality threshold - not reported by country R0080
Non-EEA countries outside the materiality threshold - not reported by country | R0090
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Gross Claims Paid (non-cumulative) - Development year (absolute amount)

Line of business 20010 (26) 26 - Non-proportional cas ualty reinsurance
[ Accident year / Underwriting year 20020 (1) 1 - Accident year
Currency 20030 (-) TotalNA
Currency conversion 20040 (2) 2 - Reporting currency
[

Prior R0100 255,420.00)

N-14 RO110

N-13 R0120

N-12 R0130

N-11 R0140

N-10 RO150

N-9 RO160

N-8 RO170

N-7 R0180

N-6 R0190

N-5 R0200

N-4 R0210

N-3 R0220

N-2 R0230

N-1 R0240

N R0250
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Gross Claims Paid (non-cumulative) - Development year (absolute amount)

Line of business Z0010 (37) 1 and 13 Medical expense insurance
Accident year / Underwriting year Z0020 (1) 1 - Accident year
Currency 20030 (-) Total/NA
(Currency conversion 20040 (2) 2 - Reporting currency
[
Prior R0100 36,020.00]
N-14 R0110 27,536,840.00 69,480.00 14,580.00 10,430.00 280.00 160.00| -40.00
N-13 R0120 30,608,510.00] 758,770.00 69,970.00 63,330.00 18,470.00 7,270.00 7,410.00] 4,950.00 5,240.00| 6,030.00]
N-12 R0130 18,383,270.00| 11,903,620.00 497,120.00 279,050.00 38,730.00 15,110.00 12,140.00 6,470.00| 7,420.00 6,860.00| 1,410.00
N-11 R0140 18,325,370.00| 10,424,950.00( 3,625,680.00 78,140.00 27,640.00 31,330.00 16,620.00 13,740.00| 13,720.00 4,240.00)
N-10 R0150 15,415,620.00| 14,032,830.00! 444,840.00 97,530.00 -34,900.00 8,780.00 1,810.00
N-9 R0160 15,297,770.00| 13,823,730.00| 1,255,200.00| -210,310.00 17,860.00 4,340.00 660.00 . 14,000.00|
N-8 R0170 15,634,850.00| 13,455,640.00 2,439,860.00 190,710.00 13,520.00 7,630.00 2,500.00
N-7 R0180 15,493,480.00| 19,991,140.00( 1,236,900.00 209,330.00 33,560.00 6,020.00 2,930.00
N-6 R0190 17,900,940.00| 17,923,400.00( 1,174,210.00 252,230.00( -175,060.00 5,860.00 ,240.00
N-5 R0200 16,709,860.00| 14,185,060.00 618,580.00|  -270,120.00 8,400.00 511,550.00
N-4 R0210 19,487,960.00| 13,965,610.00! 325,530.00 123,110.00 22,680.00
N-3 R0220 21,153,960.00 15,338,930.00 798,030.00 135,210.00
N-2 R0230 27,220,250.00 18,567,850.00 401,090.00
N-1 R0240 33,685,320.00( 23,090,690.00
N R0250 34,689,980.00
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Allianz

Allianz Benelux S.A.
SFCR Solvency Il

$.19.01.01

Non-life insurance claims

$.19.01.01.01

Gross Claims Paid (non-cumulative) - Development year (absolute amount)

Line of business 20010 (38) 2 and 14 Income protection insurance
Accident year / Underwriting year 20020 (1) 1 - Accident year
Currency 20030 (-) Total/NA
Currency conversion 20040 (2) 2 - Reporting currency
Prior R0100
N-14 R0110 3,722,600.00( 4,439,740.00( 1,094,370.00 378,580.00 75,590.00 9,920.00 1,510.00 520.00]  130,420.00 -150.00
N-13 R0120 3,817,350.00(  5,554,080.00( 1,124,960.00 103,710.00 172,570.00 171,490.00 138,310.00 240,100.00 830.00]
N-12 R0130 3,988,460.00(  4,096,180.00( 1,029,670.00 348,680.00 306,870.00 521,280.00 440.00 9,460.00 70,280.00) 3,540.00 -1,440.00 -5,210.00]
N-11 R0140 2,803,950.00(  2,927,020.00 714,900.00 244,050.00 78,300.00 178,160.00 119,320.00 68,040.00 670.00] -2,570.00{ -10,500.00
N-10 R0150 2,846,610.00( 2,972,400.00( 1,211,370.00 829,430.00 58,390.00 -22,560.00 33,480.00 90,550.00 32,020.00) -1,990.00]
N-9 R0160 2,652,470.00( 3,048,690.00( 1,010,080.00 296,060.00 41,510.00 103,280.00 83,500.00 2,560.00 -9,380.00 36,150.00
N-8 R0170 2,746,170.00 3,994,390.00( 1,016,940.00 261,710.00 22,120.00 -22,590.00 59,310.00 10,720.00 650.00]
N-7 R0180 3,807,490.00( 4,889,080.00( 1,152,060.00 249,870.00 116,550.00 247,590.00 77,970.00 51,330.00
N-6 R0190 3,922,740.00 6,368,910.00( 1,289,530.00 577,590.00 28,150.00 18,040.00 70,540.00
N-5 R0200 6,543,080.00( 7,577,910.00( 1,821,850.00 82,160.00 58,340.00 580.00
N-4 R0210 6,108,020.00( 10,321,860.00{ 1,755,420.00 672,890.00 77,180.00
N-3 R0220 7,913,610.00( 10,023,500.00{ 2,284,650.00 166,380.00
N-2 R0230 7,143,120.00( 12,689,660.00( 2,225,350.00
N-1 R0240 7,686,420.00( 14,246,600.00
N R0250 6,805,990.00
$.19.01.01
Non-life insurance claims
$.19.01.01.01

Gross Claims Paid (non-cumulative) - Development year (absolute amount)

Line of business 20010 (39) 3 and 15 Workers' compensation insurance
Accident year / Underwriting year 20020 (1) 1 - Accident year
Currency 20030 (-) TotalINA
Currency conversion 20040 (2) 2 - Reporting currency
Prior R0100 1,150,370.00
N-14 R0110 31,830,820.00) 18,234,730.00| 4,050,340.00| 1,546,690.00| 1,146,220.00 777,290.00 689,670.00 841,280.00{ 549,640.00| 184,460.00| 113,970.00{ 211,700.00{ 122,420.00 65,310.00{ 139,550.00)
N-13 R0120 26,625,090.00| 14,006,500.00| 2,707,900.00| 1,068,660.00 726,460.00 840,060.00 553,300.00 328,790.00|  132,040.00| 110,470.00| 174,300.00| 164,940.00| 109,800.00 74,740.00)
N-12 R0130 24,249,910.00| 12,913,910.00 2,877,880.00( 1,364,680.00( 880,570.00[ 481,000.00| 296,410.00|  265,280.00 61,110.00)  198,450.00f 117,920.00|  99,250.00{ 101,880.00
N-11 R0140 22,253,040.00| 12,107,400.00| 2,804,450.00| 888,910.00| 652,000.00| 363,500.00 337,170.00; 307,160.00(  129,280.00[ 106,120.00{ 175,790.00 82,210.00]
N-10 R0150 23,321,670.00| 13,979,120.00| 3,126,300.00 1,203,910.00[ 808,000.00{ 609,680.00| 296,190.00|  193,060.00| 204,700.00| 164,550.00|  74,050.00]
N-9 R0160 24,401,890.00| 15,912,600.00| 3,894,490.00| 1,634,720.00{ 1,062,800.00| 569,790.00| 488,070.00| 458,260.00| 307,340.00| 634,890.00|
N-8 R0170 23,878,400.00| 14,817,620.00| 3,323,460.00| 1,555,390.00( 1,253,110.00| 867,850.00| 824,600.00| 847,070.00{ 351,360.00]
N-7 R0180 24,508,490.00| 15,470,280.00| 3,815,250.00 1,772,330.00{ 1,032,120.00{ 871,010.00|  744,290.00|  447,230.00
N-6 R0190 24,500,350.00| 17,325,180.00| 3,585,690.00| 1,602,720.00[ 1,170,530.00| 857,080.00}
N-5 R0200 21,588,090.00| 15,032,830.00| 3,290,450.00| 1,454,380.00{ 700,890.00|  422,850.00}
N-4 R0210 22,329,750.00| 15,958,760.00| 4,137,650.00| 1,920,430.00(  906,160.00
N-3 R0220 21,580,440.00| 15,485,670.00| 4,264,890.00( 1,442,230.00
N-2 R0230 20,743,740.00| 15,706,100.00| 3,565,690.00
N-1 R0240 22,493,070.00| 16,005,120.00
N R0250 20,530,320.00

118



Allianz Benelux S.A.
SFCR Solvency Il

Allianz @)

$.19.01.01
Non-life insurance claims
$.19.01.01.01

Gross Claims Paid (i

year (; amount)

16,424,810.00
3,935,420.00

650.00

Line of business 20010 (40) 4 and 16 Motor vehicle liability insurance
Accident year / Underwriting year Z0020 (1) 1 - Accident year
Currency Z0030 (-) Total/NA
Currency conversion Z0040 (2) 2 - Reporting currency
Prior R0100
N-14 R0110 84,688,140.00| 58,059,740.00| 19,244,470.00| 12,368,970.00| 9,593,520.00| 9,026,100.00( 6,234,410.00| 6,974,930.00 5,113,590.00| 4,329,660.00| 2,292,820.00( 4,162,020.00( 2,744,790.00| 2,875,610.00|
N-13 R0120 67,651,050.00| 49,926,980.00| 17,905,510.00] 11,484,280.00| 9,304,960.00| 10,976,600.00( 7,781,040.00| 4,917,450.00| 5,733,620.00| 5,472,300.00| 3,281,660.00( 2,840,130.00( 924,800.00| 1,362,690.00
N-12 R0130 63,121,050.00| 44,046,710.00| 16,506,360.00] 12,488,210.00| 9,864,550.00| 9,691,310.00( 8,222,820.00 4,808,010.00| 4,726,450.00| 3,561,180.00| 4,277,950.00( 4,636,330.00
N-11 R0140 61,349,570.00| 46,723,880.00( 19,388,410.00 17,510,830.00| 13,166,010.00| 9,123,380.00 7,699,910.00| 7,335,050.00| 4,545,450.00( 4,573,220.00| 2,354,090.00| 1,810,540.00]
N-10 R0150 61,031,620.00| 54,197,560.00| 27,188,770.00| 18,034,670.00| 13,362,770.00 12,096,220.00{ 9,241,920.00| 5,651,460.00| 4,404,570.00| 3,779,350.00| 4,760,470.00
N-9 R0160 71,808,560.00| 66,863,580.00| 24,480,130.00| 15,602,650.00| 12,979,380.00| 10,913,240.00{ 5,619,340.00| 10,380,420.00| 5,572,360.00| 6,497,440.00
N-8 R0170 65,999,430.00| 61,191,010.00| 23,874,830.00| 16,160,480.00 12,888,040.00 8,373,160.00| 5,845,660.00] 5,032,220.00| 5,548,260.00
N-7 R0180 50,122,550.00| 65,219,510.00| 27,071,280.00| 17,458,930.00| 12,931,240.00( 10,331,660.00{ 9,060,400.00| 6,800,940.00
N-6 R0190 42,285,250.00| 65,902,860.00| 23,437,100.00| 14,932,460.00| 15,298,020.00| 12,058,060.00| 11,319,210.00
N-5 R0200 26,770,140.00| 38,030,900.00| 14,417,360.00| 11,678,440.00 9,282,180.00| 6,383,210.00
N-4 R0210 22,253,170.00| 39,291,740.00| 21,049,620.00| 10,877,410.00| 8,705,150.00)
N-3 R0220 25,432,190.00| 50,884,590.00( 19,964,380.00( 14,623,700.00
N-2 R0230 32,110,970.00| 64,257,260.00| 22,978,580.00)
N-1 R0240 38,558,240.00| 66,306,320.00)
N R0250 43,684,750.00
$.19.01.01
Non-life insurance claims
$.19.01.01.01
Gross Claims Paid (3 - D year amount)
Line of business 20010 (41) 5 and 17 Other motor insurance
Accident year / Underwriting year 20020 (1) 1 - Accident year
Currency Z0030 (-) Total/NA
Currency 20040 (2) 2 - Reporting currency
Prior R0100
N-14 R0110 160,630,370.00| 28,078,610.00 2,228,710.00] 1,653,600.00| 1,397,120.00, 926,760.00 538,490.00 125,610.00]  139,250.00, 72,160.00 57,040.00 80,100.00, 16,080.00
N-13 R0120 134,967,580.00| 18,238,290.00) 1,970.00) 758,680.00 861,590.00 845,640.00 226,590.00 85,910.00/  914,010.00] -7,690.00 -73,680.00 34,680.00) -6,340.00
N-12 R0130 121,870,630.00| 20,273,240.00 923,520.00 979,400.00! 726,400.00) 272,780.00 241,470.00 396,270.00|  151,950.00) 57,630.00|  418,480.00 9,680.00
N-11 R0140 113,880,960.00| 18,704,990.00| 1,247,700.00) 859,560.00 877,410.00 451,480.00 448,650.00 7,130.00| 246,110.00]  -63,750.00{  305,090.00 16,120.00|
N-10 R0150 112,593,880.00| 16,408,150.00) 931,300.00(  1,307,250.00 753,690.00 575,990.00 -115,340.00|  -130,530.00| 156,860.00| 625,930.00; 80,770.00)
N-9 R0160 123,945,590.00| 21,602,170.00| 1,906,780.00) 50,710.00) 478,090.00 408,400.00 364,250.00 -12,820.00] 26,020.00( 1,000,130.00]
N-8 R0170 104,010,660.00| 21,847,310.00| 2,361,420.00) 683,620.00 92,070.00) 781,640.00 37,470.00) 754,550.00
N-7 R0180 102,807,920.00| 18,626,390.00( 1,356,940.00 579,880.00! 225,960.00| 1,647,850.00 287,090.00 112,930.00|
N-6 R0190 97,200,880.00| 19,711,740.00| 1,384,900.00 822,030.00 442,530.00 726,970.00 98,660.00]
N-5 R0200 76,100,900.00|  9,373,010.00) 988,720.00) 444,710.00 98,270.00) 35,560.00
N-4 R0210 69,520,950.00| 10,517,660.00) 615,240.00) 567,760.00 863,160.00
N-3 R0220 71,773,700.00| 15,621,360.00) 501,830.00) 674,040.00
N-2 R0230 79,882,130.00| 21,993,240.00| 2,112,490.00)
N-1 R0240 89,467,070.00 20,335,600.00
N R0250 90,840,130.00]
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Allianz Benelux S.A.

SFCR Solvency Il

Allianz @)

$.19.01.01
Non-life insurance claims
$.19.01.01.01

Gross Claims Paid (non-cumulative) - Development year (absolute amount)

Line of business 20010 (42) 6 and 18 Marine, aviation and transport insurance
[Accident year / Underwriting year 20020 (1) 1 - Accident year
Currency 20030 (-) Total/NA
Currency conversion 20040 (2) 2 - Reporting currency
Prior R0100
N-14 R0110 6,645,300.00 6,888,630.00{ 1,035,770.00 857,410.00 253,780.00| 1,487,180.00 378,770.00] 82,400.00 336,440.00] 32,690.00(  288,080.00] -1,750.00] 5,190.00)
N-13 R0120 5,154,160.00[  5,965,570.00] 935,190.00 435,340.00; 84,970.00 589,000.00 264,270.00] -16,720.00| -77,880.00 64,700.00| -12,690.00f  202,010.00 11,630.00,
N-12 R0130 7,648,580.00( 6,157,550.00| 1,000,670.00] 361,580.00( 1,367,470.00 202,710.00 553,740.00 -148,100.00 214,380.00  131,740.00) 27,080.00 23,470.00 33,630.00)
N-11 R0140 5,892,660.00( 5,073,880.00| 1,350,330.00| 1,408,930.00 570,390.00| 1,144,160.00 522,510.00] 235,500.00] 310,710.00{  103,400.00 80,970.00  649,430.00]
N-10 R0150 6,648,970.00[ 9,049,100.00| 1,654,810.00| 1,153,100.00 680,820.00] 875,860.00] 468,320.00| 487,410.00] 321,590.00|  159,510.00
N-9 R0160 9,134,720.00( 7,193,410.00| 2,687,380.00| 2,229,540.00| 1,273,420.00| 1,205,460.00| 2,009,940.00) 147,490.00 191,500.00( -1,309,100.00|
N-8 R0170 7,176,280.00[ 9,907,280.00{ 1,933,530.00 827,700.00 771,660.00] 153,650.00| 77,700.00 111,240.00 76,040.00]
N-7 R0180 8,189,900.00| 10,492,240.00| 1,448,840.00| 1,958,530.00 462,660.00 288,340.00 226,120.00 48,190.00)
N-6 R0190 7,741,840.00 7,504,880.00| 3,392,300.00| 1,696,450.00 964,220.00|  2,186,830.00 432,400.00|
N-5 R0200 5,959,620.00( 4,748,220.00| 2,462,760.00 535,020.00 572,360.00] 375,150.00
N-4 R0210 5,918,920.00 6,481,830.00| 1,237,430.00| 1,044,360.00 294,020.00]
N-3 R0220 6,639,860.00( 9,686,760.00| 4,402,140.00( 3,626,380.00
N-2 R0230 7,451,700.00 6,594,640.00| 1,819,700.00]
N-1 R0240 8,412,100.00( 9,825,470.00]
N R0250 8,180,610.00)

$.19.01.01
Non-life insurance claims
$.19.01.01.01

Gross Claims Paid (non-cumulative) - Development year (absolute amount)

-540,750.00|

-55,190.00| 16,840.00|

Line of business 20010 (43) 7 and 19 Fire and other damage to property insurance
Accident year / ( iting year 20020 (1) 1 - Accident year
Currency 20030 (-) Total/NA
Currency conversion 20040 (2) 2 - Reporting currency
[
Prior R0100
N-14 R0110 82,844,470.00( 51,535,310.00| 6,430,090.00 -223,820.00 45,660.00 397,550.00( 1,483,040.00| 1,078,270.00, 79,970.00|  571,940.00 -8,970.00 -390.00
N-13 R0120 64,634,120.00( 40,904,230.00| 9,353,290.00 1,464,350.00| 1,575,680.00| 1,190,580.00 278,760.00] 337,730.00 426,540.00| 6,250.00| -250,500.00|  797,350.00| 930.00
N-12 R0130 63,332,280.00( 53,078,150.00| 5,055,400.00| 1,596,280.00 875,160.00] 542,560.00 331,320.00] 43,960.00| 198,720.00 20,050.00|  182,200.00|  190,250.00)
N-11 R0140 71,753,790.00| 43,855,780.00( 8,860,200.00| 2,803,700.00| 1,328,030.00| 1,839,770.00 339,100.00 809,820.00 27,750.00|  315,940.00 51,730.00]  314,630.00
N-10 R0150 73,694,210.00( 49,050,970.00| 12,531,430.00 3,310,860.00| 1,677,280.00 258,600.00] -283,020.00 109,540.00 -2,585,020.00) 56,020.00] -175,960.00
N-9 R0160 91,178,750.00( 64,219,550.00| 9,521,980.00 2,677,200.00| 1,567,760.00 301,610.00 431,340.00| 245,500.00 174,190.00|  127,610.00)
N-8 R0170 59,103,330.00( 51,967,530.00| 9,489,160.00| 1,613,880.00| 1,027,760.00| 3,579,320.00 455,560.00| 171,310.00 91,620.00]
N-7 R0180 83,638,780.00( 54,760,580.00| 7,958,070.00 2,418,300.00| 1,550,420.00| 981,490.00] -69,110.00 291,990.00]
N-6 R0190 75,454,350.00| 54,566,430.00 6,649,620.00| 2,104,800.00 730,090.00 426,710.00 623,930.00
N-5 R0200 70,620,480.00( 46,541,160.00| 8,885,530.00| 3,365,930.00| 2,870,020.00 416,020.00|
N-4 R0210 93,555,640.00( 67,694,790.00| 22,554,880.00| 7,951,550.00| 6,700,390.00)
N-3 R0220 78,905,670.00( 81,404,270.00| 15,433,910.00| 6,561,320.00
N-2 R0230 54,037,600.00( 69,633,190.00 16,532,480.00
N-1 R0240 68,014,330.00| 69,040,290.00)
N R0250 56,928,770.00

-349,030.00|
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Allianz Benelux S.A.

SFCR Solvency Il

Allianz @)

$.19.01.01
Non-life insurance claims
$.19.01.01.01

Gross Claims Paid (non-cumulative) - Development year (absolute amount)

Line of business 20010 (44) 8 and 20 General liability insurance
Accident year / Underwriting year 20020 (1) 1 - Accident year
Currency 20030 (-) Total/NA
Currency conversion 20040 (2) 2 - Reporting currency
Prior R0100
N-14 R0110 8,125,030.00/ 9,133,900.00| 4,353,290.00| 4,810,810.00| 3,952,950.00) 2,851,500.00( 2,164,610.00| 1,513,820.00 2,005,320.00| 1,144,490.00| 371,540.00| 1,214,010.00|  427,460.00| 1,825,030.00
N-13 R0120 8,686,240.00( 9,161,120.00| 4,304,290.00| 3,409,820.00( 1,869,740.00| 2,128,600.00| 2,059,180.00( 2,131,800.00 808,000.00( 1,959,150.00( 1,233,460.00| 1,083,970.00| 261,480.00
N-12 R0130 7,036,340.00 9,122,480.00| 4,367,820.00| 3,501,630.00( 4,208,770.00| 3,515,330.00| 2,463,280.00| 1,596,860.00| 1,237,080.00| 1,392,450.00| 1,523,910.00| 1,327,800.00|  210,400.00|
N-11 R0140 7,573,430.00[ 9,172,770.00| 4,557,540.00| 4,562,520.00| 7,111,150.00) 5,210,530.00( 3,022,870.00| 2,087,420.00 1,353,670.00| 1,629,790.00| 2,244,440.00  792,710.00
N-10 R0150 7,829,240.00 9,233,550.00| 5,699,140.00| 4,379,450.00| 3,245,360.00| 3,120,110.00( 3,373,460.00| 2,204,420.00 662,920.00|  745,690.00|  271,730.00]
N-9 R0160 8,012,750.00( 10,177,660.00| 7,755,050.00| 3,872,840.00| 2,754,710.00] 3,533,510.00( 2,163,340.00| 1,146,320.00 3,159,660.00| 1,617,390.00|
N-8 R0170 8,617,640.00( 9,766,970.00| 4,845,470.00 4,827,350.00| 2,762,470.00| 3,806,120.00( 2,319,490.00| 2,013,200.00( 1,349,110.00]
N-7 R0180 8,078,920.00 10,540,540.00| 4,817,820.00| 3,820,400.00| 3,713,140.00] 2,773,290.00| 2,255,210.00| 895,930.00
N-6 R0190 6,290,960.00( 9,579,510.00| 4,600,060.00 2,885,840.00| 2,341,810.00] 3,370,070.00| 2,425,450.00)
N-5 R0200 5,572,180.00 8,280,740.00| 3,157,080.00| 2,587,420.00| 3,171,420.00| 2,180,250.00
N-4 R0210 5,235,990.00( 7,610,360.00| 5,027,700.00| 3,629,020.00| 3,964,250.00
N-3 R0220 5,246,660.00 8,487,110.00| 8,098,380.00| 4,546,620.00
N-2 R0230 4,554,000.00( 10,078,480.00| 7,760,220.00]
N-1 R0240 7,553,780.00( 10,966,980.00]
N R0250 4,780,530.00)

$.19.01.01
Non-life insurance claims
$.19.01.01.01

Gross Claims Paid (non-cumulative) - Development year (absolute amount)

2,733,670.00

23,284,340.00

Line of business 20010 (46) 10 and 22 Legal expenses insurance
[Accident year / | iting year 20020 (1) 1 - Accident year
Currency 20030 (-) Total/NA
Currency conversion 20040 (2) 2 - Reporting currency
[
Prior R0100
N-14 R0110 267,840.00] 361,220.00] 230,620.00 187,070.00] 99,980.00] 77,650.00 40,910.00 56,470.00) 13,960.00) ,350. 8,680.00
N-13 R0120 246,770.00] 349,930.00] 250,900.00] 166,790.00| 103,090.00 53,560.00 75,890.00 47,170.00| 17,630.00) 1,560.00 9,230.00 11,560.00)
N-12 R0130 201,260.00 287,440.00 246,920.00 143,980.00 75,670.00) 97,520.00 33,780.00 25,950.00) 13,160.00 14,420.00) 5,690.00 2,090.00
N-11 R0140 148,710.00 313,600.00] 275,000.00] 140,280.00] 183,040.00 80,300.00 84,570.00 18,810.00| 32,040.00 14,160.00| 10,800.00)
N-10 R0150 187,740.00| 367,240.00] 269,830.00 314,500.00 121,890.00 88,270.00 111,770.00 72,530.00 24,350.00 4,590.00
N-9 R0160 193,290.00| 423,620.00| 475,270.00] 158,210.00] 156,050.00 126,260.00| 98,450.00 48,870.00| 2,000.00
N-8 R0170 151,130.00| 227,560.00] 234,340.00] 197,320.00] 171,240.00 83,120.00 30,710.00 14,010.00|
N-7 R0180 104,610.00 429,270.00 397,980.00 164,530.00 167,510.00 68,030.00| 11,620.00] 35,480.00
N-6 R0190 152,520.00| 146,310.00 116,170.00 89,940.00 34,430.00 25,240.00 130.00)
N-5 R0200 2,000.00) 8,600.00 7,020.00)
N-4 R0210
N-3 R0220 1,170.00
N-2 R0230
N-1 R0240
N R0250
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Gross Claims Paid (non-cumulative) - Development year (absolute amount)

Line of business 20010 (48) 12 and 24 financial loss
[Accident year / | iting year 20020 (1) 1 - Accident year
Currency 20030 (-) Total/NA
Currency conversion 20040 (2) 2 - Reporting currency
[
Prior R0100
N-14 R0110 13,473,130.00| 15,114,080.00] 774,690.00] 325,330.00] 190,090.00 143,010.00| 92,150.00] 62,790.00| 92,140.00 14,050.00)
N-13 R0120 9,484,670.00(  5,687,420.00] 835,520.00] 306,320.00] 297,310.00] 184,480.00| 158,850.00 2,930.00) -8,430.00 22,590.00 3,270.00 400.00)
N-12 R0130 3,353,070.00 6,993,690.00| 1,042,810.00] 401,360.00 604,360.00 146,030.00 46,200.00 87,140.00) 11,830.00 14,180.00) 30.00) 140.00
N-11 R0140 3,418,050.00 7,849,770.00| 1,055,280.00 683,980.00] 372,540.00] 330,880.00 149,060.00 44,050.00| 10,790.00) 56,200.00 3,600.00
N-10 R0150 3,889,970.00 8,675,850.00| 1,585,260.00 424,610.00| 316,400.00] 486,240.00] 63,280.00 72,180.00) 92,870.00 49,160.00| 90,690.00]
N-9 R0160 5,094,460.00( 9,090,530.00{ 1,507,260.00 494,870.00| 331,330.00] 156,520.00| 108,810.00 47,120.00| -6,270.00]
N-8 R0170 3,729,740.00[ 9,023,630.00 1,494,390.00 422,470.00| 243,770.00 128,280.00| 53,550.00] 16,720.00|
N-7 R0180 909,140.00 339,130.00 315,380.00 217,060.00 186,940.00) 224,460.00 155,300.00 88,240.00)
N-6 R0190 768,130.00 569,900.00] 491,460.00| 340,480.00 279,350.00] 110,010.00| 17,940.00)
N-5 R0200 488,780.00] 228,220.00] 183,440.00 166,570.00 85,670.00] 61,240.00
N-4 R0210 355,530.00 373,000.00] 372,690.00] 385,250.00] 100,520.00
N-3 R0220 510,180.00 420,660.00| 461,150.00] 411,320.00]
N-2 R0230 321,550.00 404,310.00 250,080.00
N-1 R0240 430,190.00 418,600.00
N R0250 373,670.00]
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Impact of long-term guarantees measures and transitionals
Amount with Long Term Impact of the LTG measures and transitionals (Step-by-step approach)
Guarantee rr.u.easures Without transitional on | Impact of transitional on | Without transitional on | Impact of transitional on
and transitionals . . . . . .
technical provisions technical provisions interest rate interest rate
C0010 C0020 C0030 C0040 C0050
Technical provisions R0010 22,075,243,288.20 22,075,243,288.20 0.00 22,075,243,288.20 0.00
Basic own funds R0020 1,614,100,830.00 1,614,100,830.00 0.00 1,614,100,830.00 0.00
[Excess of assets over liabilities R0030 1,709,100,830.00 1,709,100,830.00 0.00 1,709,100,830.00 0.00
[Restricted own funds due to ring-fencing and matching portfolio R0040
Eligible own funds to meet Solvency Capital Requirement R0050 1,614,100,830.00 1,614,100,830.00 0.00 1,614,100,830.00 0.00
Tier 1 R0060 1,614,100,830.00 1,614,100,830.00 0.00 1,614,100,830.00 0.00
Tier2 R0070 0.00 0.00 0.00 0.00 0.00
Tier 3 R0080 0.00 0.00 0.00 0.00 0.00
Solvency Capital Requirement R0090 1,088,152,620.00 1,088,152,620.00 0.00 1,088,152,620.00 0.00
Eligible own funds to meet Minimum Capital Requirement R0100 1,614,100,830.00 1,614,100,830.00 0.00 1,614,100,830.00 0.00
Minimum Capital Requirement R0110 489,668,678.43 489,668,678.43 0.00 489,668,678.43 0.00
Solvency Capital Requirement ratio R0120 148.334048% 148.334048% 148.334048%
Minimum Capital Requirement ratio R0130 329.631218% 329.631218% 329.631218%
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Impact of long-term guarantees measures and transitionals
Impact of the LTG measures and transitionals (Step-by-step approach)
Wltho.ut volatility adjust.njlent Impact of volatility . Without matc.hlng Impact of matching | Impact of all LTG measures
and without other transitional N adjustment and without all . .
adjustment set to zero adjustment set to zero and transitionals
es the others
C0060 C0070 C0080 C0090 Cco0100
Technical provisions R0010 22,205,153,008.63 129,909,720.43 22,205,153,008.63 0.00 129,909,720.43
Basic own funds R0020 1,517,602,095.23 -96,498,734.77 1,517,602,095.23 0.00 -96,498,734.77
[Excess of assets over liabilities R0030 1,612,602,095.23 -96,498,734.77 1,612,602,095.23 0.00 -96,498,734.77
|Restricted own funds due to ring-fencing and matching portfolio R0040 0.00 0.00 0.00 0.00 0.00
Eligible own funds to meet Solvency Capital Requirement R0050 1,517,602,095.23 -96,498,734.77 1,517,602,095.23 0.00 -96,498,734.77
Tier 1 R0060 1,517,602,095.23 -96,498,734.77 1,517,602,095.23 0.00 -96,498,734.77
Tier 2 R0070 0.00 0.00 0.00 0.00 0.00
Tier3 R0080 0.00 0.00 0.00 0.00 0.00
Solvency Capital Requirement R0090 1,110,761,789.32 22,609,169.32 1,110,761,789.32 0.00 22,609,169.32
Eligible own funds to meet Minimum Capital Requirement R0100 1,517,602,095.23 -96,498,734.77 1,517,602,095.23 0.00 -96,498,734.77
Minimum Capital Requirement R0110 499,842,805.19 10,174,126.76 499,842,805.19 0.00 10,174,126.76
Solvency Capital Requirement ratio R0120 136.627143% -426.812385% 136.627143% -426.812385%
Minimum Capital Requirement ratio R0130 303.615873% -948.471914% 303.615873% -948.471914%
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