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The 
Company

The Talanx Group is a multibrand provider in the insurance and financial services sector with 
a focus on B2B insurance. As a global enterprise and long-term investor, the Group puts 
particular emphasis on acting sustainably. In line with this, it systematically incorporates 
 sustainability aspects into its business activities. Based in Hannover, Germany, the Talanx 
Group does business on five continents and in more than 175 countries. 

 www.talanx.com

ACTIVE EMPLOYEES 

27,863

NUMBER OF COUNTRIES

> 175

GROUP NET INCOME

EUR million

1,581

OPERATING PROFIT (EBIT)

EUR billion

3.1

INSURANCE REVENUE

EUR billion

43.2 

https://www.talanx.com/en/talanx-group
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Highlights 
2023

1  The target was initially reached in mid-December 2022. It was exceeded as at the 31 December 2023 reporting date, with the volume of sustainable 
investments totalling EUR 11.3 billion; adjusted for a change in the methodology, the volume would also be above the 2025 target figure, at EUR 9.5 billion.

Risk analysis under the 
German Supply Chain Due 
Diligence Act (LkSG) per-
formed (  Human rights 
and supply chain, 

  Supplier management).

2024 onwards: New  exclusions 
for investments in oil produc-
tion and transportation, and 
the fracking of shale gas and/
or oil; sharpened thermal coal 
exclusion (  Climate- related 
and  environmental matters in 
asset management).

Target reached: Carbon intensity
of the liquid investment portfolio reduced  

by 34% compared to the 2019 baseline  
(  Climate-related and environmental  

matters in asset management).

Number of ESG experts on 
the Supervisory Board 
increased to three  
(  ESG governance). 

34%

The Talanx Group as an investor:  
At EUR 11.3 billion, sustainable 

 investments exceeded the  
EUR 8 billion target before 2025 1 

(  Climate-related and environmental 
matters in asset management).

Target reached: 38% reduction in Scope 1 and 
Scope 2 emissions for Germany compared to 

the 2019 baseline (  Climate action and  
environmental protection in the enterprise). 

38%
EUR

11.3 
BILLION



4 Sustainability Report 2023 Introduction Business Model and Strategy Climate-related and Environmental Matters Policies Social Matters Governance Further  Information

Foreword 

 2-22 Both we and our environment are being impacted by grow-
ing geopolitical crises and persistent inflation. Our strategy has 
proved its worth in this challenging market environment: we have 
demonstrated our resilience and exceeded our targets. We are 
 delighted to report that this applies not just to our financial targets 
but also to our sustainability goals. 

Each and every one of our nearly 28,000 or so highly motivated and 
dedicated members of staff has done everything in their power to live 
up to our Talanx Purpose –“Together we take care of the unexpected 
and foster entrepreneurship” – with confidence. 

However, the numerous political and social questions currently de-
manding our attention cannot be allowed to distract us from the 
long-term challenges posed by climate change. Although the top 5 
risks over the next two years identified in the World Economic 
 Forum’s recent Global Risks Report represent a broad range of 
geopolit ical, social, technological and environmental topics, four out 
of the top 5 risks for the next ten years fall in the environmental 
 category. We need to lay the groundwork for successfully combating 
these risks today.

For us as a global insurance group, these insights confirm the ap-
proach we are taking and reinforce our responsibility to contribute to 
a sustainable future. We have pledged our support for the Paris 
Agreement on climate change, and as such are committed to contin-
uously increasing our sustainability goals so as to help meet the 2050 
climate goals and positively influence society, the economy and the 
environment.

Both our focused sustainability strategy and the wide range of sus-
tainability activities associated with it are recognised in a variety of 
ESG ratings. For example, we improved our CDP rating in the report-

ing period for the second year running, and now have a rating of A–. 
We are working consistently to enhance our Group-wide sustainabil-
ity strategy. For us, sustainability is a key element of our 2025 Group 
strategy, underscoring the importance that environmental, social 
and governance aspects play as key elements of our business model.

After achieving carbon neutrality (including offsetting) in our opera-
tions in Germany, where more than 38% of our employees work, back 
in 2019, we are now aiming to do this worldwide for our own opera-
tions by 2030 (Scope 1, 2 and 3, including offsetting of residual 
 emissions). Our short-term goal was for our German operations to 
achieve a 25% cut in their carbon emissions compared with the 2019 
baseline by 2025. We have already reached this ahead of schedule. For 
example, we further reduced our office space in Germany, and hence 
the energy used in our buildings, in the reporting period.

Above and beyond our target for global operations, we are commit-
ted to achieving net zero emissions in our underwriting and asset 
management activities by 2050.

In the underwriting area, we are continuously expanding our ESG 
 approach and are focusing in particular on the Principles for Sustain-
able Insurance (PSI). We are using our forward-looking, risk-based 
underwriting policy to partner with our customers as they transform 
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their industrial operations. In addition to insuring renewable energy 
projects and grid and storage infrastructure, among other things, this 
entails reducing our exposure to fossil fuels. In line with this, we have 
set ourselves the goal of exiting business models based on thermal 
coal by 2038 at the latest. The previous year saw us develop the multi- 
stage reduction path that sets out our Group-wide exit from thermal 
coal by 2038 in greater detail, in keeping with the principle of contin-
uous development. In addition to our restrictive underwriting policy 
for thermal coal risks, we monitor other fossil fuels continuously and 
regularly adjust our underwriting policy for them as well. We exclud-
ed a variety of oil and gas project risks from insurance cover in the 
reporting period. The Group had already excluded taking on new 
risks relating to oil sands several years ago, and announced that it 
would exit all risks completely by 2038. It has now brought forward 
the exit in full from existing risks to the end of 2025. 

We are continuing to make progress in asset management and are 
systematically creating transparency in this area through our mem-
bership of the Principles for Responsible Investment (PRI), the UN 
 finance initiative. We have set ourselves the goal of cutting the car-
bon intensity of our liquid investment portfolio by 30% compared to 
the 2019 baseline by 2025, as a step towards our goal of achieving net 
zero emissions. We already hit this target in the reporting period, 
with a reduction of 34%. We also achieved our objective of increasing 
our sustainable investment volume to EUR 8 billion by 2025 for the 
first time in 2022 and clearly exceeded it in the current reporting 
 period. Equally, we have mirrored our underwriting activities by in-
troducing Group-wide investment restrictions for thermal coal risks 
in our asset management activities. We continued to sharpen our 
 approach in the reporting period: no new investments may now be 
made in issuers that generate 10% or more of their revenue from 
coal-fired power generation or thermal coal extraction. Stricter re-
quirements were also introduced for investments in companies in-
volved in new greenfield Arctic drilling projects. What is more, the 
Talanx Group is now also excluding new investments for its liquid 
portfolio in issuers that generate 25% or more of their revenues from 
oil production and transportation (upstream/midstream). Equally, 
new investments in issuers who generate 25% or more of their reve-
nues from fracking of shale gas and/or oil are excluded. We are also 
continuing to actively use our influence as an investor in our struc-
tured engagement  process. 

As a global group whose local subsidiaries have deep roots in their 
home locations, living up to our responsibilities to our communities 
and society is particularly important for us. Among other things, this 
includes recognising the rights of indigenous peoples. The Group 
 decided during the reporting period that it will not support new 
 projects if it receives knowledge in advance that these projects did 
not obtain the free, prior and informed consent (FPIC) of impacted 
indigenous  peoples. 

However, the Group’s social commitment can be seen particularly 
clearly at the local level, with our colleagues giving their help where it 
is most needed. In 2023 as in previous years, the many events that 
occurred around the world affected us deeply: in addition to the on-
going war in Ukraine and the reignited conflict in the Middle East, the 
large number of natural disasters offered another lesson in humility. 
I found the dedication shown by our staff in Türkiye particularly 
 impressive after the severe earthquake on 6 February 2023, they not 
only provided a wide range of humanitarian aid at a local level, but 
also settled claims quickly and unbureaucratically. 

Our sustainability credentials are an integral part of our corporate 
governance. A third Supervisory Board member was appointed as a 
sustainability/ESG expert in the reporting period, reflecting the con-
tinuously growing importance of sustainability in this body as well. 
In addition, we are strengthening sustainability by continuing to 
 expand and establish the ESG teams in our divisions and central 
functions. 

We are also continuously addressing the growing regulatory require-
ments relating to sustainability. Taxonomy reporting was extended 
substantially in the reporting period. We performed the first risk 
analysis of our global supplier base in line with the German Supply 
Chain Due Diligence Act (LkSG) so as to determine human rights and 
environmental risks in our own business areas and at our direct 
 suppliers. A Group-wide project is being used to prepare for the 
far-reaching requirements of the Corporate Sustainability Reporting 
Directive (CSRD). 

A high level of sustainability awareness also requires greater trans-
parency and regular communication, which we ensure by engaging 
in continuous dialogue with our stakeholders. This ninth sustainabil-
ity report also reflects the important discussions taking place about 
climate and environmental aspects, social matters and sustainable 
corporate governance. Ways in which we emphasise our focus on 
 sustainability include successively expanding the number of compa-
nies included in our report, and incorporating global and national 
reporting standards and guidelines in our sustainability reporting. 
We have also signed up to the UN Global Compact and its Ten Prin-
ciples. We are aware that we can make a valuable contribution to a 
sustainable future and are working towards it #together.

I wish you an informative and interesting read. We look forward to 
your feedback and to a fruitful discussion with you.

»We celebrate our  
successes because our  
Group lives the #together 
principle!«
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Introduction

 2-6 | 201-1 The Talanx Group is a global multibrand provider in the 
insurance and financial services sector. The table below shows the 
Group’s key financial indicators and metrics.

Additional information on Talanx’s business performance and 
growth, and on the economic value that it generates and distributes 
can be found in the Group Annual Report 2023:

 ■ For Talanx’s insurance revenue and the results of its divisions 
and individual markets, see  the Performance section (p. 52ff.).

 ■ For its total assets including information on liabilities and equity, 
see  Talanx AG’s consolidated balance sheet (p. 146f.).

 ■ For information on Talanx’s shares, see  Talanx shares (p. 12ff.) 
and  Earnings per share (p. 318).

Material changes in the size, structure and ownership of the Talanx 
Group in the financial year are described in the Group Annual Report 
2023; see among other things the sections entitled  Fundamental 
information about the Group (p. 42f.) and  Performance (p. 52ff.). 
No changes in the structure of the supply chain or in supplier 
relation ships have been identified as of the present for the past finan-
cial year.

 2-1 Headquartered in Hannover, Germany, the Talanx Group has 
subsidiaries and branch offices throughout the world, and maintains 
business relationships with primary insurance and reinsurance 
 customers at a global level. A detailed list of all entities included in 
the consolidated financial statements is provided in the  List of 
shareholdings (p. 323ff.) in the Group Annual Report 2023.

FINANCIAL INDICATORS AND METRICS

Indicator Unit 2023 2022 1

Insurance revenue EUR million 43,237 39,645

Insurance revenue (primary insurance) EUR million 19,722 16,967

Operating profit (EBIT) EUR million 3,068 2,815

Group net income EUR million 1,581 706

Return on equity 2 % 16.6 8.2

Investments for own risk EUR million 135,390 127,345

Shares in free float % 23.3 21.1

1  The 2022 reporting period was adjusted in accordance with IFRS 9 and IFRS 17 in conjunction with IAS 8 and adjusted in accordance with IAS 8,  
see also the “Accounting policies” section of the Notes in the Group Annual Report.

2  Ratio of net income (after financing costs and taxes) excluding non-controlling interests to average equity excluding non-controlling interests.

Introduction

https://www.talanx.com/media/Files/investor-relations/pdf/ergebnisse/2023/FY/2023_tx_konzern_en.pdf
https://www.talanx.com/media/Files/investor-relations/pdf/ergebnisse/2023/FY/2023_tx_konzern_en.pdf
https://www.talanx.com/media/Files/investor-relations/pdf/ergebnisse/2023/FY/2023_tx_konzern_en.pdf
https://www.talanx.com/media/Files/investor-relations/pdf/ergebnisse/2023/FY/2023_tx_konzern_en.pdf
https://www.talanx.com/media/Files/investor-relations/pdf/ergebnisse/2023/FY/2023_tx_konzern_en.pdf
https://www.talanx.com/media/Files/investor-relations/pdf/ergebnisse/2023/FY/2023_tx_konzern_en.pdf
https://www.talanx.com/media/Files/investor-relations/pdf/ergebnisse/2023/FY/2023_tx_konzern_en.pdf
https://www.talanx.com/media/Files/investor-relations/pdf/ergebnisse/2023/FY/2023_tx_konzern_en.pdf
https://www.talanx.com/media/Files/investor-relations/pdf/ergebnisse/2023/FY/2023_tx_konzern_en.pdf
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The Group’s business is divided into “Insurance” – which has six re-
portable segments – on the one hand and a seventh segment, “Corpo-
rate Operations”, on the other.

The Talanx Group’s primary insurance operations comprise three di-
visions: Industrial Lines, Retail Germany and Retail International. A 
Talanx AG Board of Management member is responsible for each di-
vision. The Industrial Lines Division has a global presence in the form 
of HDI Global SE and HDI Global Specialty SE. The Retail Germany 
Division – which in turn is broken down into the Property/Casualty 
Insurance and Life Insurance segments – is home to the companies 
providing insurance offerings for retail customers and small and 
medium- sized enterprises in Germany. Retail International focuses 
on the strategic core markets of Latin America and Central and 
 Eastern Europe (including Türkiye). 

The Reinsurance Division consists of the Property/Casualty Reinsur-
ance and Life/Health Reinsurance segments. Responsibility for these 
lies with Hannover Rück SE.

The Corporate Operations segment includes Talanx AG, which pri-
marily performs strategic functions and acts as an internal reinsurer 
for the Group. Other companies in the segment include HDI AG, 
which acts as the employer company for the Primary Insurance 
Group in Germany and which provides central services for the Group; 
the reinsurance broker Talanx Reinsurance Broker GmbH; and 
 Ampega Asset Management GmbH and Ampega Investment GmbH. 

The Ampega companies primarily provide support for the Group’s 
investments and offer financial and other services.

Group companies operate under a number of different brands. The 
Talanx brand is focused on the capital markets. Other brands include 
HDI, which delivers insurance solutions to retail customers and in-
dustrial clients both in Germany and abroad; Hannover Re, one of the 
world’s leading reinsurers; bancassurance specialists neue leben in-
surers, LifeStyle Protection and TARGO insurers; and Ampega, a fund 
provider and asset manager. Well-known brands abroad include 
WARTA and TU Europa in Poland, among others.

The Group companies operate the insurance lines and classes speci-
fied in the German Regulation on Reporting by Insurance Undertak-
ings to the Federal Financial Supervisory Authority (BerVersV); in 
some cases this business is directly written, while in others it takes 
the form of reinsurance. They focus on a number of areas. For details, 
please see the  Business model section of the Group Annual Report 
2023 entitled (p. 42).

Additional information on the divisions can be found in the  Group 
structure section on p. 43f. of the Group Annual Report 2023.

As a listed insurance group, the Talanx Group complies with national 
and international laws and therefore only distributes products or ser-
vices that have been approved for the markets concerned.

TALANX AG’S DIVISIONS, PRODUCTS AND BRANDS

TALANX AG

INDUSTRIAL  
LINES

DIVISION 

RETAIL  
GERMANY
DIVISION

RETAIL 
 INTERNATIONAL

DIVISION

REINSURANCE
DIVISION

CORPORATE 
 OPERATIONS

PROPERTY/
CASUALTY

INSURANCE

LIFE  
INSURANCE

PROPERTY/
CASUALTY

REINSURANCE

LIFE/HEALTH
REINSURANCE

https://www.talanx.com/media/Files/investor-relations/pdf/ergebnisse/2023/FY/2023_tx_konzern_en.pdf
https://www.talanx.com/media/Files/investor-relations/pdf/ergebnisse/2023/FY/2023_tx_konzern_en.pdf
https://www.talanx.com/media/Files/investor-relations/pdf/ergebnisse/2023/FY/2023_tx_konzern_en.pdf
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Business model and strategy 

 2-1 The Talanx Group is a multibrand provider in the insurance 
and financial services sector. Its parent company is Hannover-based 
Talanx AG, a listed financial and management holding company, and 
it employed 27,863 people worldwide at the end of 2023. HDI V. a. G., a 
mutual insurance undertaking formed more than 120 years ago, is 
the majority shareholder in Talanx AG with an interest of 76.74%. A 
total of 23.26% of the shares, including employee shares, are held in 
free float.

 2-6 The Talanx Group has subsidiaries and branch offices through-
out the world, and maintains business relationships with primary 
insurance and reinsurance customers in a total of more than 175 
countries. Over its more than 120 years of history, the Group has 
evolved from a pure-play industrial liability insurer into a global in-
surance group with a focus on industrial and retail lines and on rein-
surance. Its retail business is focused on Germany and, at the interna-
tional level, primarily on the growth regions of Central and Eastern 
Europe (including Türkiye) and Latin America.

For the Talanx Group, close collaboration with its industrial partners 
and retail clients – some of whom have been with it for many years – 
is central to what it does, since this allows it to provide them with the 

best possible service. The Talanx Group uses the close interplay be-
tween primary insurance and reinsurance, which forms an integral 
component of its business model, to consistently enhance its oppor-
tunity/risk profile and improve its capital efficiency. In addition, the 
composition of the Group’s portfolio ensures that the Talanx Group 
has access to sufficient independent risk capacity in all market 
 phases, allowing it to support clients reliably over the long term and 
to systematically establish a presence in promising markets. Diversify-
ing in this way boosts the Talanx Group's independence, minimises its 
exposure to risk and enables it to sustainably increase its economic 
success to the benefit of its customers, investors and employees.

The Group parent is Talanx AG, which acts as a financial and manage-
ment holding company. It ensures that the Group achieves its pri-
mary objective – sustainable, profitable growth leading to long-term 
value creation. This is also the basis for all divisional strategies, which 
are derived from the Group strategy. The guiding organisational prin-
ciple at the Talanx Group is to centralise Group management and 
service functions while delegating responsibility for earnings to the 
divisions. This organisational structure, which grants the individual 
divisions a high level of entrepreneurial freedom and gives them 
 responsibility for profit and loss, is key to the Talanx Group’s success, 
as it enables them to make the most of the growth and earnings 
 opportunities in their individual markets.

Business 
Model and 
Strategy
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THE TALANX GROUP’S VALUE CHAIN

The Talanx brand is focused on the capital markets, while the operat-
ing divisions have a multibrand strategy that reflects their extensive 
product expertise, their in-depth knowledge of national and interna-
tional markets, and their forward-looking underwriting policy and 
strong sales organisations. As a result, the Talanx Group can cater 
optimally to the needs of different customer groups, regions and alli-
ance partners. Equally, new companies and/or business areas can be 
integrated efficiently into the Group. In addition, this structure cre-
ates a strong basis for entering into partnerships catering to a wide 
range of partners and business models.

The 2025 Group strategy, which has the motto “From stabilisation to 
acceleration”, is designed to systematically continue the Talanx 
Group’s growth path and has defined significantly more ambitious 
growth and profitability targets. The target IFRS return on equity for 
the Group as a whole is at least 10%, so as to ensure sustainable value 
creation. Group net income is to be increased by at least 25% in the 
period up to 2025 on the back of focused divisional strategies and 
strategic growth initiatives. The Talanx Group wants to increase its 
dividend per share for financial year 2023 to EUR 2.35 (+17.5% year-on-
year) and for 2024 to EUR 2.50 (+25% compared to 2022). Two key sup-
plementary strategic conditions that the Group has set itself are lim-
ited market risk (≤ 50%) and a high regulatory solvency ratio 
(150 – 200%).

The Group’s strengths – and hence the basis for its success – are its 
strong entrepreneurial culture with clear local responsibilities 
throughout the world; a focus on the B2B business area, which ac-
counts for over 80% of the premiums; and the strong regional diver-
sification of its business and product mix.

Ongoing capital management optimisation is another integral part 
of the 2025 Group strategy. This focuses primarily on increasing the 

profits transferred from primary insurance operations so as to max-
imise the Group’s financial flexibility while ensuring robust capitali-
sation levels at all times and guaranteeing the ability to pay dividends 
over the long term. There is a strict rule that capital is only used to 
expand the business where strategic and profitability criteria are met. 
Business decisions are managed so as to transfer capital and liquidity 
to the holding company wherever possible. Both the Group’s capital 
structure and local capitalisation levels at the Talanx Group’s subsid-
iaries are continuously optimised in line with this. In addition, the 
Group pools its primary insurance operations’ internal reinsurance 
requirements at the level of the holding company, so as to better lev-
erage capital and diversification effects throughout the enterprise.

The 2025 Group strategy has also adopted people management as a 
key focus topic. The Talanx Group’s People & Culture strategy takes a 
target-group specific and comprehensive approach to recruiting 
(“Hire”). Attractive development paths (“Develop”) focus on enabling 
staff to grow and inspire them to actively enhance the Group’s cul-
ture. An entrepreneurial mindset is also systematically promoted 
(“Inspire”). The Group provides the flexibility and room needed for 
this and makes its corporate culture liveable (“Xperience”). Particular 
emphasis is put on diversity, equity and inclusion, leveraging variety 
and differences as strengths in the Group’s sustainable development. 
Further details of the People & Culture strategy are provided in the 

 Employee matters section.

The Talanx Group continued refining the individual divisions’ strat-
egies and enhancing their focus. The Industrial Lines Division’s HDI 
Global 4.0 strategy positions it as a leading partner for international 
insurance programmes and as a service provider for captives. Its 
 underwriting policy, which focuses on profitable business, is com-
plemented by an efficient cost structure. Speciality insurance con-
tinues to be a key growth area. The division sees particularly strong 
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 opportunities for growing its industrial business in North America, 
Europe, Australia and selected emerging economies. 

The Retail Germany Division is continuing its focus on its Go25 strat-
egy. This aims to achieve strong growth in the division’s business 
with small and medium-sized enterprises (SMEs) plus additional 
 cooperative agreements and organic growth in the bank partner-
ships area.

In the Retail International Division, the Talanx Group’s HINexT 2025 
strategy aims to continue both the division’s strong growth and its 
push towards diversification. The goal is to be a leading – i.e. a top 5 – 
property/casualty insurance provider in each of its five defined core 
markets in Latin America, and in Central and Eastern Europe. Profit-
able organic and non-organic growth will contribute to this.

The Reinsurance Division’s Strategy 2021 – 2023 concentrated on fur-
ther expanding its existing strengths, particularly as regards its com-
petitiveness and profitability. Key issues here have been consistently 
leveraging diversification advantages and continuing to expand its 
comprehensive and innovative reinsurance offerings. In addition, as 
the long-term majority shareholder in Hannover Rück SE, the Talanx 
Group aims to consolidate and selectively expand the latter’s posi-
tion as a global player.

As an international insurance group and long-term investor, the 
Talanx Group has long been committed to responsible corporate 
governance designed to ensure sustainable value creation. In line 
with this, its sustainability strategy is an integral part of the Group’s 
strategy. It is based on the effective implementation of ESG aspects in 
asset management, in underwriting, in the Group’s operations, and 
in its corporate social commitment activities.

TALANX GROUP STRATEGY

GROUP

A. CAPITAL MANAGEMENT B. PEOPLE MANAGEMENT

C. FOCUSED DIVISIONAL STRATEGIES

PRIMARY INSURANCE REINSURANCE 

INDUSTRIAL LINES RETAIL GERMANY  RETAIL  
INTERNATIONAL  

D. SUSTAINABILITY/ESG

The Group underlines its strategic sustainability credentials by spe-
cifically aligning itself with internationally recognised frameworks, 
initiatives and (reporting) standards. It repeatedly adjusts its sustain-
ability focus over time to reflect new insights, the legal framework 
and changed stakeholder requirements.

The PSI progress report on the Principles for Sustainable Reporting is 
contained in the  PSI reporting section of this sustainability report. 
The Transparency and Assessment Report under the Principles for 
Responsible Investment (PRI) is prepared as a standalone document, 
in line with the requirements. The Group incorporates the initiatives’ 
principles when, for example, making decisions in Board of Manage-

ment committee meetings, in the Responsible Underwriting Com-
mittee (RUC) and in the Responsible Investment Committee (RIC), 
and in the engagement processes with its various stakeholders. 

 The strategic measures that the Talanx Group announced in 
 November 2021 further enhance its sustainability strategy and have 
made sustainability an even more integral part of its business model. 
The 2022 strategy review confirmed and continued to hone these 
 priorities by introducing a uniform strategic foundation for the 
Group’s corporate social commitment, for example. Not only has the 
Group already set a net zero target for its global operations, which it 
aims to achieve by 2030 at the latest (Scope 1, 2 and 3, including 
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 offsetting of residual emissions), but it has also committed to reach-
ing net zero in its underwriting and investment activities by 2050, in 
line with the goals of the Paris Agreement on climate change.1

Since mid-2023, the sustainability strategy has been supplemented by 
significantly stricter positioning on providing insurance for fossil fuel 
projects. Further details of and additions to the existing exclusions, 
especially as regards fossil fuels, were resolved in 2024 in the course 
of  the strategy update. These relate both to asset management 
(   Climate action and environmental protection in asset manage-
ment) and underwriting (  Climate action and environmental 
 protection in underwriting) and will take effect in 2024. 

Work to reduce emissions in the Talanx Group’s own operations is 
progressing just as systematically as the implementation of its sus-
tainability strategy in asset management, where the medium-term 
goals for 2025 were already reached in the reporting period. In addi-
tion, the risk analysis required under the German Supply Chain Due 
Diligence Act (LkSG) was performed for the first time in 2023. One 
 focus of sustainability activities in 2024 will be on preparing for CSRD 
reporting. 

Furthermore, the Talanx Group published its  Green Bond Alloca-
tion and Impact Report in 2022. This report relates to the green bond 
that was successfully placed on the market in 2021 and that has a vol-
ume of approximately EUR 500 million. The bond’s objective is to 
 finance and refinance sustainable projects, with a particular focus 
 being on renewable energy generation, and on low-energy residential 
and commercial real estate. In other words, the Group’s Green Bond 

1  The Talanx Group always takes decisions on the basis of current data and the applicable regulatory framework.  
It reserves the right to update such decisions if the preconditions for them change. 

Framework also systematically integrates its sustainability strategy 
with its financing strategy.

 The Talanx Group addresses the impacts and risks of climate 
change throughout its entire risk management process. Understand-
ing and mastering these risks also opens up growth opportunities 
and the ability to drive forward decarbonisation and climate change 
adaptation by providing (new) products and solutions. Business op-
portunities exist in three main areas: insurance and risk transfer 
solutions for combating growing physical risks, providing insurance 
for the transformation process and for sustainable technologies, and 
providing consulting services for climate risk analysis and preven-
tion. In particular, growing demand for cover for physical climate 
risks can be expected, both in relation to extreme weather events and 
to the impact of chronic changes on climate-sensitive sectors such as 
agriculture. In addition, the expansion of “green” technologies, re-
newable energy, and the supporting infrastructure offers a signifi-
cant opportunity. Demand for insurance solutions will increase in 
these sectors in line with investments. As regards risk consulting, 
there is a need to assess and mitigate customers’ exposure to climate 
risks and to improve their adaptability and resilience. The Talanx 
Group is already well placed to take advantage of all these growth 
 opportunities and intends to continuously extend this positioning 
further going forward.

All in all, the Talanx Group’s sustainability strategy aligns the Group’s 
long-term economic success with living up to its environmental and 
social responsibility.

TALANX’S SUSTAINABLITY STRATEGY 

SOCIETY FOCUS ON SUSTAINABILITY OPERATIONS

Social focus, 
esp. diversity, 

(employee) 
education

25% emissions  
reduction 2 

by 2025
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G O V E R N A N CE

NET ZERO 2030 3

ASSET MANAGEMENT UNDERWRITING

30% carbon intensity 
reduction 1 

by 2025

Withdrawal from  
thermal coal risks by  

2038 plus oil and 
gas exclusions 4

NET ZERO 2050 NET ZERO 2050

1 30% reduction in the carbon intensity of the liquid portfolio by 2025 compared to the 2019 baseline. 
2 Reduction in Scope 1 and Scope 2 emissions in Germany compared to the 2019 baseline.
3 Including offsetting of residual emissions.
4 Effective as of 1 July 2023.

+

+ +

https://www.talanx.com/media/Files/investor-relations/pdf/anleihen/Talanx-Allocation-and-Impact-Reporting_2022.pdf
https://www.talanx.com/media/Files/investor-relations/pdf/anleihen/Talanx-Allocation-and-Impact-Reporting_2022.pdf
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Governance model 

The Talanx Group’s corporate governance policy plays a key role in 
ensuring responsible corporate governance designed to achieve sus-
tainable value creation, and the effective implementation of the 
 sustainability strategy required for this. This corporate governance 
policy and the dedicated sustainability governance structures are 
therefore described in detail in the  Corporate governance section 
of this sustainability report. In addition, specific governance infor-
mation on how non-financial reporting topics are handled can be 
found in the relevant sections of the report. 

Risk management 

 201-2 |  The Talanx Group’s business model aims to provide 
long-term, reliable cover for its customers and essentially consists of 
assuming and diversifying risk. Sustainability risks play a material 
strategic role here. Core value drivers include continuously tracking 
relevant trends, needs and scientific findings, and taking develop-
ments in society as a whole into account, so as to safeguard the inter-
ests of stakeholders as a whole and particularly of policyholders. In 
line with this, addressing sustainability risks and improving ways of 
dealing with them are highly important, providing ways of defining 
opportunities for action, of reacting to changes in good time and of 
leveraging business opportunities.

Sustainability risks do not represent a separate or new risk category; 
rather, they can occur in all risk categories. This applies not only to 
underwriting, asset management and operational risk but also to 
strategic and reputational risks. For example, the value of assets may 
decline as a result of climate change, while failure to comply with so-
cial standards may lead to significant reputational damage. The 
Talanx Group is addressing this issue by continuously integrating 

sustainability aspects throughout its entire Solvency 2-compliant en-
terprise risk management system, which is based on the ISO 31000 
standard. The system covers risk identification, measurement, 
 assessment, monitoring and reporting. Group Risk Management acts 
as the knowledge transfer centre here and ensures interdisciplinary 
cooperation with other divisions. Sustainability risks are managed 
locally in the divisions and by the risk carriers. This is done by draw-
ing on, and constantly expanding, the expert knowledge provided by 
specialists such as underwriters, engineers, lawyers, economists and 
actuaries.

 2-12 | 2-23 |  Sustainability aspects are included systematically in 
asset management and underwriting policies throughout the Group, 
while the Responsible Investment Committee (RIC) and Responsible 
Underwriting Committee (RUC) constantly monitor compliance with 
the sustainability criteria, and drive forward their ongoing enhance-
ment. Both the potential financial impact of sustainability risks on 
the Group (outside-in perspective) and the impact of the Talanx 
Group’s business activities on its environment (inside-out perspec-
tive) are examined.

Sustainability risks are explicitly identified during the risk inventory 
and other, focused risk surveys such as those performed as part of the 
ESG risk assessment and the emerging risk process (  risk report). 
The ESG risk assessment is a qualitative sustainability risk survey and 
analysis process that involves all divisions. It covers identified risks; 
their short-, medium- and long-term impacts; and risk mitigation 
measures alike. The goal of the assessment is to ensure end-to-end 
monitoring of sustainability risks and associated measures. 

The emerging risk process uses scenario techniques to investigate 
new risks and the potential impact of megatrends on the Talanx 
Group’s business. The assessment takes a variety of different sources, 
methods and feedback loops into account, and analyses risk drivers 

Policies

https://www.talanx.com/media/Files/investor-relations/pdf/ergebnisse/2023/FY/2023_tx_konzern_en.pdf
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and cause-and-effect mechanisms along the entire value chain. Risk 
identification and assessment are followed by the definition of ap-
propriate risk management measures, in line with good risk manage-
ment practice. All material functions are included in order to produce 
an end-to-end picture of all risks at single-entity and consolidated 
level, and the results are reported to the decision-making bodies. In 
addition, the Talanx Group continuously monitors current econom-
ic, scientific and regulatory developments in order to prevent losses 
arising from sustainability risks. At the same time, its proactive ex-
amination of sustainability aspects allows it to react to changes and 
take advantage of business opportunities that arise, such as greater 
demand for (re)insurance products or an increased need for loss pre-
vention consulting.

 The Talanx Group is successively expanding the methods it uses 
to measure and model sustainability risks from both a qualitative 
and a quantitative perspective. One key instrument is its internal risk 
capital model, which has been approved by the supervisory authori-
ties. This is used to calculate Solvency 2 capital requirements and, for 
example, assesses the risk to the Group as a whole of natural disaster 
events occurring in the coming year. The primary objective is to en-
sure the defined strategic exposure while remaining within the risk 
budget. This is determined among other things by the target corridor 
for the Solvency 2 capital adequacy ratio of between 150% and 200%. 
The inputs for some of the model’s components can be adapted on 
the basis of sustainability risk factors. Climate risks are taken into ac-
count (e.g. when modelling natural hazard risks) both implicitly by 
using up-to-date climate and loss data and by making explicit pro-
spective adjustments. In addition, the high level of uncertainty asso-
ciated with sustainability risks, which only materialise over the long 
term, and limited data availability mean that the Talanx Group 
 addresses model risks and change risks among other things.

The Group accommodates the particular importance of climate 
change using scenario analyses and stress tests. These analyse the 
business model’s exposure to, and resilience against, potential types 
of risk associated with climate change – i.e. physical risks, transition 
risks and liability risks – and take potential short-, medium- and long-
term impacts into account. The uncertainty surrounding the timing 
and extent of future developments is reflected by looking at two in-
ternally consistent scenarios. The first is a transition scenario in 
which political measures are only taken after a delay, and in which 
global warming amounts to slightly less than 2°C above pre- industrial 
levels by the end of the scenario horizon (2050). The second case 
analyses a business-as-usual scenario in which global warming ex-
ceeds 3°C above pre-industrial levels by 2050.

The Talanx Group uses a qualitative approach to identifying risk fac-
tors and analysing their materiality, which allows causalities and in-
terdependent factors to be depicted. The Group bases its approach on 
current scientific findings and (scenario) data from well-known re-
search institutions and initiatives such as the Intergovernmental 
Panel on Climate Change (IPCC) and the Network for Greening the 
Financial System (NGFS). The insights obtained from the climate 

change scenario analysis are used to derive suitable mitigation meas-
ures whose implementation is systematically pursued and reported 
to the Board of Management, and which are adjusted where neces-
sary. This process is being continued and successively expanded to 
incorporate new aspects for consideration. This applies in particular 
to the findings of the multifaceted qualitative analyses, which are 
 taken into account when enhancing the risk management and con-
trol instruments used in underwriting, asset management and the 
Group’s own operations. The Group uses a variety of formats to pro-
mote best practice sharing across divisions and markets. In addition, 
it actively engages in dialogue within the industry, with the supervi-
sory authorities and with the academic community through partner-
ships and memberships of relevant associations and bodies. 

The Talanx Group monitors the opportunities and risks associated 
with climate change across a number of different dimensions in its 
business activity. The shift to a low-carbon economy and associated 
measures such as an increase in carbon prices and/or a reduction in 
emission rights or the regulation of energy efficiency could decrease 
the market value of investments in carbon-intensive sectors and of 
government bonds issued by countries that are economically highly 
dependent on these industries and on fossil fuels. What is more, 
abrupt decarbonisation could result in macroeconomic turbulence 
and uncertainty, which in turn could cause greater risk aversion and 
financial market volatility. A rise in the intensity and frequency of 
extreme weather events could increase risk premiums and lead to 
rating downgrades for sovereign and municipal bonds in highly ex-
posed countries or regions, and for other assets such as real estate 
and infrastructure.

Consequently, the Talanx Group uses ESG scoring models in asset 
management so as to be able to identify risks at an early stage and 
take any necessary management measures. These can comprise any-
thing from reducing exposure to completely exiting the investments 
concerned. As regards underwriting, the increase in the intensity and 
frequency of natural hazards could lead to greater losses. The Group 
can react to this by continuously adapting its models and pricing 
based on observed and assumed developments. At the same time, 
new types of losses and new loss patterns could arise in other areas. 
The Talanx Group is supporting its customers as they adapt their risk 
management and prevention measures and sees this area of consult-
ing as offering business opportunities. Among other things, new lia-
bility risks could arise for policyholders as a result of changes in the 
case law relating to climate change. Here, too, the Talanx Group offers 
advice, as well as examining the impact on its portfolio and making 
any necessary adjustments to the risk coverage provided. It aims to 
play an active role in, and support, the transformation to a sustain-
able economy by focusing both on adjusting existing coverage (e.g. 
using exclusions) and in particular on underwriting new risks arising 
from the use of sustainable technologies.

No material non-financial risks were identified in the 2023 reporting 
period that could have severe adverse impacts on the Talanx Group’s 
business activities. For additional information on sustainability risks 
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(and in particular climate change risks) and a basic overview of the 
Talanx Group’s risk management system and risk profile, please see 
the  risk report in the 2023 Group Annual Report (pages 116ff. of the 
combined management report).

Materiality analysis

The Talanx Group uses its annual materiality process to identify, as-
sess and review its key sustainability topics. External and internal 
stakeholders’ expectations and assessments, and the relevance of 
the non-financial topics to the Group’s business, are taken into 
 account when assessing materiality. Constant stakeholder contact 
plays an important role in enhancing the Talanx Group’s sustainabil-
ity strategy. In line with this, the Talanx Group’s material aspects are 
determined using a materiality analysis that is closely aligned with 
the Group’s strategy process and that includes a broad-based stake-
holder survey.

 3-1 A new, full materiality analysis was performed in financial 
year 2022 with the assistance of an external consulting firm, as part 
of the regular analysis cycle. In addition to the legal basis for materi-
ality analyses set out in section 289c of the HGB, the report was de-
signed on the basis of the 2021 Global Reporting Initiative (GRI) 
Standards. A three-stage process was used to determine the material 
topics.

THE TALANX GROUP’S STAKEHOLDERS 

 2-29 1. Analysis of relevant stakeholder groups: The Talanx 
Group’s divisional and overarching stakeholders were identified, and 
their influence and interests per division were evaluated, with stake-
holders being assigned to one of two core groups: “affected stake-
holders” and “users”. The groups identified for the Talanx Group are 
customers (retail, corporate and industrial customers), brokers, 
members of the Board of Management, employees, members of the 
Supervisory Board, investors, rating agencies, supervisory authori-
ties, suppliers, reinsurers, policymakers, NGOs, associations, the 
 media and the research community.

2. Identification of non-financial topics: A list of 81 relevant, forward- 
looking topics was prepared on the basis of common standards (e.g. 
the UN Global Compact and the GRIs), ESG ratings (e.g. Sustainalytics 
and MSCI), emerging regulations (e.g. the Corporate Sustainability 
Reporting Directive (CSRD) and the German Supply Chain Due 
 Diligence Act (LkSG)), megatrends (identified by the World Economic 
Forum) and developments in the sector (the sustainability reports 
produced by peers or insurance-specific standards such as the PSI). 
The topics were divided into “insurance-specific” and “general” 
 factors and assessed using the “compliance”, “peers” and “future out-
look” categories, resulting in a shortlist of 17 topics.

3. Implementation: The participating stakeholders documented the 
defined topics in line with their business relevance to the Group 
( financial materiality) and the Group’s effect on the topics concerned 
(impact materiality) using an interview/questionnaire guide or desk 
research and scored them using a points system. The topics were also 
validated by the Talanx Group’s Board of Management. The overlaps 
for “financial materiality” and “impact materiality” were defined as 
being material topics. 

The stakeholder survey revealed seven material topics that are highly 
relevant for the Talanx Group. The topics have been arranged in the 
Talanx Group’s materiality matrix on the basis of their business rele-
vance (horizontal, “financial materiality”) and the Group’s impact on 
the individual topics concerned (vertical, “impact materiality”). The 
allocation to specific E, S and G clusters is indicated using colours, 
whereas the symbols used stand for the “asset management”, “under-
writing” and “operations” areas.
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https://www.talanx.com/media/Files/investor-relations/pdf/ergebnisse/2023/FY/2023_tx_konzern_en.pdf
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THE TALANX GROUP’S MATERIALITY MATRIX

E  Climate-related and environmental matters S  Social matters G  Governance  Asset management  Underwriting  Operations

The regular annual review of the materiality analysis was performed 
in 2023. This provides a materiality assessment as at a specific report-
ing date. The results are discussed by the Board of Management and 
taken into account in the sustainability strategy. A number of differ-
ent processes were used during the review of the materiality analysis 
to ensure that both internal and  external viewpoints are considered. 
These include the discussions that take place within the Group’s sus-
tainability network (  ESG  governance), in which experts from the 
areas of asset management, underwriting, operations, social affairs 
and governance provide internal takes on these issues. The external 
perspective is taken into account by performing sustainability-based 
market and competitor analyses. Additional input comes from regu-
latory and statutory  requirements and from regular contacts with 
ESG rating agencies.

 3-2 The review of the materiality analysis established that the 
 material non-financial topics that had been defined are still highly 
relevant for the Talanx Group. Slight shifts among the topics con-
tained in the matrix resulted from updates to the regulatory frame-
work, market developments and social change. However, these shifts 
do not change the topics that have been defined as material.
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MAPPING THE REPORT STRUCTURE TO THE MATERIAL TOPICS IN ACCORDANCE WITH SECTION 289C OF THE HGB 1

Report structure Material topics

E
 

(Environmental) 2

Climate-related and  
environmental matters

Climate change mitigation in underwriting 

Support for climate action in asset management 

Climate action and environmental protection in Talanx’s own operations 

S
 

(Social) 3

Social matters Responsibility to customers 

Employee matters

Human rights and supply chain 5 

G
 

(Governance) 4

Governance Governance in asset management 

Data protection and cyber security

1  In addition, the Talanx Group reports voluntarily on the progress it has made in the areas of “social matters in asset management and underwriting”,  
“corporate social commitment”, “digital transformation”, “compliance” and “supplier management”.

2 “E” comprises environmental matters (in accordance with section 289c of the HGB). 
3 “S” comprises social and employee matters and respect for human rights (in accordance with section 289c of the HGB).
4 “G” comprises anti-corruption and bribery matters (in accordance with section 289c of the HGB).
5 The Talanx Group still reports on progress made in this area; however, it is not a material topic as defined by the materiality analysis.

 3-3 

THE TALANX GROUP’S POTENTIAL IMPACTS 

Material topics Especially important for (selection) Areas impacted within the Group Areas impacted outside the Group

Customers Investors Employees

Oppor-
tunity Risk

Oppor-
tunity Risk

Oppor-
tunity Risk

Climate change mitigation in 
underwriting x x x

All divisions  
(esp. Product Development, Sales) Customers, intermediaries

Data protection and  
cyber security x x x Group Esp. customers, business partners, suppliers

Support for climate action in 
asset management x x x Asset Management, Investment

Capital market participants, countries/
regions in which investments are made

Responsibility to customers x x x
Group, esp. Product Development, 
Underwriting, Sales Customers, intermediaries

Climate action and 
environmental protection in 
Talanx’s own operations x x x Group, esp. Purchasing, Internal Services Suppliers

Employee matters x x x
Group, esp. Human Resources 
 Management and employees

(Potential) applicants, customers,
business partners

Governance in asset 
management x x x Asset Management, Investment

Capital market participants, countries/
regions in which investments are made

The Group is in constant discussion with its stakeholder groups above 
and beyond the dialogue that takes place in the course of the annual 
review of the material topics. The extent to which additional stake-
holder groups can be included is constantly reviewed. Particular at-
tention is paid here to the Group’s international nature and the need 
to ensure a balanced range of opinions is emphasised. Regular surveys 
are used to obtain feedback from customers (  Responsibility to 
 customers) and employees (  Employee recruitment and develop-
ment). The Group uses its memberships of a range of associations and 
organisations (  About this report) to engage in a dialogue with other 

market participants, NGOs and stakeholder groups at national and in-
ternational level. The support given to academic projects facilitates 
dialogue with the research and academic communities. The Talanx 
Group specifically accommodates investors and analysts who are in-
terested in sustainability by participating among other things in a 
variety of ESG rating processes; these include those conducted by 
CDP, MSCI and Sustainalytics (detailed information on the Group’s rat-
ings and their results is available on  Talanx’s website). The results of 
the stakeholder dialogues are analysed and integrated in the process 
during the review of the sustainability strategy.

https://www.talanx.com/en/talanx-group
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E

Climate-related and environmental 
matters in asset management 

The Talanx Group’s total investment assets for own risk amounted to 
approximately EUR 135 billion as at the end of the 2023 financial year. 
Of this figure, 81% was invested in fixed-income securities as at 
31  December 2023, while equities accounted for roughly 1.2%. Rough-
ly 4.6% of total investments were invested in real estate. The remain-
der was attributable to asset classes such as private equity and infra-
structure, and to short-term investments and other investments. 

 3-3 In addition to the Group’s own efforts to systematically incor-
porate sustainability aspects into asset management on a long-term 
basis (  Sustainability Commitment), the materiality analysis has 
shown that ESG aspects play a core role in the Talanx Group’s invest-
ment decisions. In particular, the topics of “Support for climate 
 action in asset management” and “Governance in asset manage-
ment” were considered to be material by the Group’s stakeholders 
(  Materiality analysis ). Consequently, investment decisions are 
highly relevant for both stakeholders and the business, and have en-
vironmental, economic and social impacts.

In line with this, the sustainability strategy for asset management 
aims to generate long-term capital growth on the basis of a broadly 
diversified, actively managed securities portfolio, while putting a par-
ticular focus on ESG criteria. The Talanx Group wants to avoid nega-
tive impacts from investments in issuers that are not sustainable, 
and also to have a positive impact on society and the environment. 
Its basic philosophy is that sustainable development can only be 
achieved if environmental, economic and social objectives are 
achieved simultaneously.

A Group-wide ESG screening process has been developed and imple-
mented to facilitate this. The Responsible Investment Committee 

(RIC) defines and regularly reviews the filter criteria used for screen-
ing, and makes individual decisions on whether to increase, retain or 
divest asset holdings. The use of the screening criteria and the en-
gagement activities relate to the liquid asset classes of corporate 
bonds and equities.

Any recommendation to divest holdings that do not comply with the 
screening criteria is generally implemented by the end of the year in 
which it is made. The recommendations by the committee therefore 
serve as the basis for consistently implementing the Group-wide sus-
tainability strategy within asset management. The RIC is chaired by 
Talanx AG’s CFO; other members are the CFOs of the divisions, the 
heads of Asset Management, the Head of Group Strategy and Sustain-
ability, and the managing directors of Ampega Asset Management 
GmbH (hereinafter referred to as “Ampega”).

The UN Global Compact’s principles were specified as the initial 
screening criteria for investment decisions. In addition, the Talanx 
Group has expanded its filter catalogue above and beyond the envi-
ronmental criteria anchored in the Compact, so as to exclude thermal 
coal. In line with this, it no longer invests proprietary funds in compa-
nies which, according to available information, generate more than 
25% of their revenue and production from coal-fired power genera-
tion or thermal coal extraction. This exclusion was sharpened in the 
reporting period with a view to 2024: no new investments may now 
be made in issuers that generate 10% or more of their revenues from 
coal-fired power generation or thermal coal extraction. Existing in-
vestments will be divested by 2038 as part of the Talanx Group’s 
planned exit from thermal coal. A similar exclusion for companies 
that generate more than 25% of their revenue from oil and tar sands, 
which are particularly harmful for the climate and the environment, 
was also added to the filter catalogue. In addition, no investments 
shall be made in companies involved in new greenfield Arctic drilling 
projects. Therefore the screening process excludes those issuers from 
investment that generate 10% or more of their revenues from 

Climate-related and 
 Environmental Matters 

https://www.talanx.com/en/talanx-group/sustainability/commitments
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 offshore oil and gas extraction within the Arctic Circle (66° 34’ N). 
This revenue threshold is now being reduced from 10% to 5%.

What is more, in the area of fossil fuels the Talanx Group is now also 
excluding new investments in issuers who, according to available in-
formation, generate 25% or more of their revenues from oil produc-
tion or transportation (upstream/midstream). Also excluded are 
new investments in issuers who, according to available information 
generate 25% or more of their revenues from fracking of shale gas 
and/or oil. 1 These exclusions apply to the Group’s own liquid invest-
ment portfolio of corporate bonds and  equities. The exclusions do 
not apply to investments in green bonds.

The Talanx Group also signed up to the United Nations’ Principles for 
Responsible Investment (PRI) in 2019, committing itself to observing 
the PRI’s six principles for responsible investing, and incorporates 
these into its asset management processes. 

Negative screening criteria for direct investments in illiquid asset 
classes such as infrastructure investments were defined as part of the 
selection process. These explicitly take both classic criteria relating to 
the risk/return profile and sustainability criteria into account. For ex-
ample, the Talanx Group does not invest in nuclear power projects, 
projects involving animals, assets involving significant levels of envi-
ronmental pollution or assets associated with controversial business 
models.

 In the case of real estate investments made by the Talanx Group, 
the aim is to directly acquire properties that have been certified 
 under sustainability schemes such as the Deutsche Gesellschaft für 
Nachhaltiges Bauen (DGNB), Leadership in Energy and Environmen-
tal Design (LEED) or Building Research Establishment Environmental 

1  In the case of business acquisitions or comparable structural changes, the exclusions apply to the portfolios to be integrated as from the integration date. The screening criteria are based in 
all cases on the data available as at the investment date. Any updates or changes to the data, or any data subsequently becoming available for the first time are taken into account for new 
investments as from their publication date. Exceptions can be made for investments in an individual issuer where these are required to meet local underwriting requirements due to the 
issuer’s size on the local market. 

Assessment Methodology (BREEAM) programmes. Such certification 
schemes assess the environmental, economic, sociocultural and 
functional aspects of properties, among other things. In addition, 
ESG due diligence is performed as part of acquisition due diligence; 
this provides information on properties’ potential ESG risks and in-
fluences investment decisions.

What is more, following the formation of the ESG Circle of Real Estate 
(ECORE), Ampega has been helping to develop a sustainability stand-
ard for the sector in Germany. The entire property portfolio is being 
reviewed for ESG risks on the basis of the ESG scoring process devel-
oped by ECORE. ESG scoring is also used as an additional source of 
information when making investment decisions. The focus here is on 
property-specific consumption values, the technical building fea-
tures and insights gained from operating the properties.

 In parallel to its classic screening-/exclusion-based approach, the 
Talanx Group aims to continuously improve its sustainability ap-
proach. The carbon intensity of the liquid investment portfolio of 
corporate bonds (including covered bonds) and equities was reduced 
in line with the climate strategy developed in 2021. 

The Talanx Group has set itself the goal of a 30% reduction in the 
carbon intensity of this liquid portfolio compared to the 2019 base-
line by 2025. This corresponds to an annual reduction in its carbon 
intensity of roughly 7% and is an important part of the Group’s long-
term path towards becoming net zero by 2050. This target was 
reached in the reporting period; the reduction as at the end of 2023 
amounted to 34%. 

A company’s carbon intensity is calculated using its Scope 1 and 
Scope 2 emissions, measured in tonnes of CO2, standardised by the 
revenue for a financial year in million USD. The portfolio intensity is 
the market value-weighted aggregation of the intensity of the indi-
vidual portfolio components. This allows the carbon intensity figure 
for each of the Talanx Group’s divisions to be calculated. To ensure 
the targets for the divisions remain constant, the portfolio intensity 
is measured at all times using the market value weightings for the 
segments as at the starting date (31 December 2019). This prevents 
changes relating to the market values of the divisions’ portfolios 
 affecting how their carbon intensity is managed. 

In 2023, the Partnership for Accounting Financials (PCAF) framework 
was used to calculate financed emissions. Information on the 
 financed emissions and on other steps to be taken to reduce carbon 
emissions will be published in 2025.

34%
REDUCTION IN CARBON INTENSITY

2025 target reached: Carbon intensity of the 
liquid investment portfolio reduced by 34% 

compared to the 2019 baseline.



  Dr Jan Wicke,  
Chief Financial Officer, Talanx AG
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PROGRESS MADE WITH ESG IN INVESTMENT

Key objectives and measures 2023 2022 2021

Reduce carbon intensity  
of liquid investments 
(Scope 1 and 2) by 30% compared  
to 2019 baseline by 2025 –34% –20% –15%

Expand sustainable investments  
to EUR 8 billion by 2025 

EUR 11.3  
billion 1

EUR 7.9  
billion

EUR 7.2  
billion

Active engagement  
with issuers 30 45 36

1  The target was initially reached in mid-December 2022. It was exceeded as at the  
31 December 2023 reporting date, with the volume of sustainable investments  
totalling EUR 11.3 billion; adjusted for a change in the methodology, the volume  
would also be above the 2025 target figure, at EUR 9.5 billion.

In addition, the portfolio managers are provided with data on, in par-
ticular, issuers and sectors with extremely high carbon intensities. 
This permits the impact of individual investment decisions to be 
 taken into account in all cases, including additional purchases.

In the medium term, the Group is also aiming to measure and reduce 
carbon emissions for other asset classes, including illiquid ones. 
 Energy, water and waste data are evaluated annually to determine 
carbon emissions for the portfolio of directly held properties, with 
the stranding point for each property then being calculated using the 
CRREM tool and measures to cut carbon emissions being derived 

from this. Where the properties are suitable for this, an efficient ener-
gy management system is also used to achieve additional energy sav-
ings. In addition, a portfolio-wide analysis is made to determine the 
potential for deploying photovoltaic plants. The use of sustainable 
energy supplies in the directly held property portfolio is ensured by 
the property owners sourcing green electricity for the buildings. The 
use of a central waste disposal service provider actively encourages 
tenants to optimize waste disposal and promotes active waste man-
agement. As part of this process, customised offers for waste disposal 
management are made to tenants, with key goals being to streamline 
the number of disposal firms per property and to reduce the number 
of trips made by different service providers. 

 203-1 Above and beyond reducing the carbon intensity of its 
 investment portfolio, the Talanx Group is increasingly making 
 investments that combat climate change. Chief among these are in-
vestments in sustainable infrastructure projects. The Group has 
 systematically built up expertise in this area in recent years and a 
specialised unit invests directly in selected projects, supplying both 
equity and debt. 

A sustainable infrastructure and the associated shift to rail 
travel are key ways of cutting carbon emissions outside 
 Germany as well. The Talanx Group is taking its opportunity 
to nudge the shift to green mobility by providing private 
placement financing as part of its asset management 
 activities. 

NS Groep N. V. is the Netherlands’ leading rail transport 
 company, carrying roughly one million passengers a day 
 using renewable energy. 

By supplying finance for the state-owned company, the 
 Talanx Group is helping to promote environmental and so-
cial sustainability: NS Groep N. V. is committed to ensuring 
 inclusive, affordable and low-emissions mobility in the 
 Netherlands and is pursuing a net zero business strategy. 
And the Talanx Group’s investment is providing long-term 
support for NS Groep N. V. 

Full speed ahead for 
a green network 

NS Groep N. V. only uses green – 
i.e. climate- neutral – energy for 

rail transport in the Netherlands.

We are living in an age 
of growing mobility. 
This means that 
 making rail travel 
green is an essential 
step on the way to 
achieving climate 
neutrality.
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Examples of items in the infrastructure portfolio include equity and 
debt investments in wind farms, solar farms, power grids and sus-
tainable transport infrastructure in Germany and the rest of Europe. 
The Talanx Group has provided financing solutions for, or is an equi-
ty investor in, 23 wind farms, four of which are located offshore. The 
total volume of the Group’s infrastructure project portfolio as at the 
end of financial year 2023 was approximately EUR 2.8 billion, with 
roughly EUR 1.2 billion of this figure being attributable to renewable 
energy generation.

The Talanx Group developed a framework for classifying sustainable 
investments in 2021. These investments comprise:

1.  Green/social/sustainable bonds pursuant to the relevant ICMA 
( International Capital Market Association) standard.

2.  Sustainable real estate with at least a gold Leadership in Energy and 
Environmental Design (LEED) or Deutsche Gesellschaft für Nachhal-
tiges Bauen (DGNB) seal, plus real estate funds with at least a four-
star GRESB (Global Real Estate Sustainability Benchmark) rating.

3.  Infrastructure projects that relate to renewable energy or climate- 
friendly public transport, or are social infrastructure projects (e.g. 
hospitals, educational establishments or social housing). In addi-
tion, dedicated renewable energy funds are classified as sustainable.

4.  Impact investments with a directly measurable positive impact on 
the environment (e.g. investments in forest projects). 

The planned sustainable investment volume of EUR 8 billion was 
reached for the first time in mid-December 2022. The market value of 
the sustainable investments as defined above totalled EUR 9.5 billion 
as at the end of the reporting period. 

In addition, the sustainable investment policy was expanded in the 
reporting period to include the following investments: 

1.  Bonds or equities issued by companies that make a significant con-
tribution to a Sustainable Development Goal (SDG).

2.  Sustainable real estate with a Building Research Establishment En-
vironmental Assessment Method (BREEAM) certificate, a Japanese 
CASBEE (Comprehensive Assessment System for Built Environ-
ment Efficiency) certificate or a Singaporean Green Mark certifica-
tion, provided that, in all cases, the certificates are in the second- 
highest or highest classes.

3.  Infrastructure projects with a recognised sustainability seal, 
 fibre-optic projects and sustainable investments with a public sec-
tor co-investor.

The total volume of sustainable investments rose by a further EUR 1.8 
billion on the back of this expanded classification to total EUR 11.3 
billion.

ESG scores from established rating agencies for investments in cor-
porate bonds and equities from established rating agencies are taken 
into account so as to objectively capture the ESG profile of the Group’s 
portfolio. This information is summarised as a standardised average, 
known as the Q-ESG score, that retains sector-specific ESG character-
istics. This not only systematically embeds the consideration of ESG 
issues in the investment selection process, but also consistently 
 enhances the use of ESG as a quantitative element of the investment 
strategy. In addition, measuring the sustainability level permits rela-
tive ESG ambitions (i.e. ambitions that are in keeping with local 
 market conditions) to be formulated for the international portfolios. 
The Talanx Group’s goal here is to ensure that, overall, investments 
are focused on achieving above-average sustainability. This allows 
Group companies to actively support the shift to a more sustainable 
economy with their investment strategy. Ambition levels are speci-
fied directly by the divisions so as to define ESG ambitions for the 
international portfolios that are as appropriate as possible for local 
market conditions. The ability to use the Q-ESG score to quantify 
 appropriate ESG ambitions for local portfolios in itself represents a 
key contribution to integrating ESG in the investment process. In 
 addition, the ambition levels are stored in the control systems and 
monitored for the portfolios, permitting effective management of 
the corporate bonds and equities asset classes using the Q-ESG score. 
This means that Group companies can manage not only a  material 
proportion of their portfolios but also what are, from an  investor 
 perspective, core ESG asset classes for supporting the shift to a more 
sustainable economy.

The Talanx Group also discharges its responsibility as an investor by 
engaging in an active and comprehensive dialogue with individual 
issuers. In line with this, it systematically continued the engagement 
process that is embedded in the ESG investment process. The struc-
tured process starts by using objective criteria to identify those issu-
ers in greatest need of engagement. These criteria include both all 
screening criteria already mentioned and particularly high carbon 
intensities or critical ESG ratings from leading external rating agen-

EUR

11.3
BILLION

At EUR 11.3 billion, sustainable  
investments exceeded the  

EUR 8 billion target before 2025 1.

1  The target was initially reached in mid-December 2022. It was exceeded as at the 31 December 2023 reporting date, with the volume of sustainable 
investments totalling EUR 11.3 billion; adjusted for a change in the methodology, the volume would also be above the 2025 target figure, at EUR 9.5 billion. 
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cies. The expected effectiveness of engagement is then assessed for 
the issuers identified in this way, based on the size and nature of the 
investments, but also on regional and cultural aspects. The engage-
ment process focuses on companies belonging to the liquid asset 
classes (corporate bonds and equities) from developed economies. 
Where the Talanx investments are sufficiently material, a dialogue is 
held with the issuers concerned. 

ESG ENGAGEMENT PROCESSES

% 

ENGAGEMENT PROCESSES IN DIFFERENT INDUSTRIES

% 

This dialogue aims on the one hand to obtain additional information 
about the weaknesses in the area of ESG that have been identified 
and, on the other, to have a positive influence on the ongoing devel-
opment of the issues identified. The objective is to establish whether 
and, if so, in what form the Talanx Group can remain invested in the 
issuer.

To do this, the analysts responsible communicate the Talanx Group’s 
ESG requirements and expectations extremely clearly and unambig-
uously. Equally, the dialogue aims to determine how importantly the 
issuers take the ESG topics addressed. The focus here is not just on 
the ambitions formulated by the company concerned, but also on 
concrete measures and their implementation status. 

If the experts gain the overall impression that the company is trans-
forming to a more sustainable business model, the Talanx Group can 

remain invested in it. However, if the ambition level is considered to 
be too low or not concrete enough, or if the measures being taken are 
insufficient, actions ranging from a prohibition on further invest-
ment down to divesting the positions concerned will be initiated. The 
procedure to be adopted is resolved by the RIC on a case-by-case 
 basis. 

Engagement processes were conducted with 30 issuers on 36 issues 
in 2023. Environmental topics dominated most of them, followed by 
governance (G) issues. In terms of the sectors involved, most engage-
ment processes were conducted with companies from the financial, 
chemicals and manufacturing sectors, and with power companies. 
Portfolio Management documents the results of the discussions.

In addition, the Talanx Group exercises its voting rights as an equity 
investor in the case of the largest holdings in its German portfolio 
companies, which are held in custody by central depositaries. Voting 
rights are also exercised in the case of mid- and large-caps if the 
 interest held in the portfolio company concerned, measured across 
all holdings, exceeds a threshold of 1% of the shares in circulation. 
An external service provider has been commissioned to analyse the 
 general meeting documents and to implement voting behaviour 
that complies with the Sustainability International Proxy Voting 
 Guidelines.

Taxonomy KPIs in asset management

The European Commission has also prioritised the topics of climate 
action, environmental protection and sustainability with its Green 
Deal, and has resolved far-reaching measures to reduce greenhouse 
gas emissions by 2050.

The rules for sustainable finance that are being drawn up are initially 
designed to align financing activities with climate and environmen-
tal policy goals; additional sustainability goals are to follow.

At the heart of these rules is the Taxonomy Regulation – an assess-
ment scheme in which the Commission provides binding technical 
details of which economic activities are considered to be environ-
mentally sustainable. In other words, the Taxonomy Regulation cre-
ates transparency as to whether a particular economic activity makes 
a positive contribution to defined EU sustainability goals from the 
Commission’s perspective.

In line with this, the Taxonomy Regulation is also a relevant 
 transparency criterion for the sustainability of the Talanx Group’s 
 investments. 

The key performance indicators (KPIs) for the EU Taxonomy are de-
termined in accordance with Commission Delegated Regulation (EU) 
2021/2178. They have not yet been included in strategic decisions as 
there is still substantial uncertainty as to exactly how, and how 
broadly, to interpret them. Other approaches are used to manage the 
environmental sustainability of investments. Taxonomy reporting is 

50
Environmental

36
Governance

14
Social

13
Utilities

17
Chemicals

10
Construction & Materials

23
Financials 

37
Rest



24 Sustainability Report 2023 Introduction Business Model and Strategy Policies Social Matters Governance Further  InformationClimate-related and Environmental Matters 

Climate-related and environmental matters in asset management
Climate-related and environmental matters in underwriting
Climate action and environmental protection in the enterprise 
Metrics and targets 

 designed to present the proportion of the Talanx Group’s total invest-
ments under consideration (denominator) accounted for by environ-
mentally sustainable (Taxonomy-aligned) investments and poten-
tially environmentally sustainable (Taxonomy-eligible) investments 
(numerator). 

Thus economic activities are defined as Taxonomy-aligned if the 
technical screening criteria that ensure a positive contribution to one 
or more of the six environmental objectives are met, if no significant 
harm is done to any of the environmental objectives, and if the 
 minimum safeguards are complied with.

The denominator represents the investments reported in the balance 
sheet minus the Talanx Group’s funds withheld by ceding compa-
nies. In addition, Article 7 of Commission Delegated Regulation (EU) 
2021/2178 specifies that all exposures to central governments, central 
banks and supranational issuers shall be excluded when calculating 
the denominator.

The numerator’s evaluation horizon primarily includes investments 
in securities whose issuers are subject to European reporting require-
ments under the Non-Financial Reporting Directive (NFRD); property, 
plant and equipment; and loans to finance specific identified activi-
ties. The Group defines exposures to undertakings required to be ex-
cluded from the numerator in accordance with Article 7(3) of the Com-
mission Delegated Regulation as including funds, investments in 
equity interests and special purpose vehicles, and liquid investments 
whose issuers are not domiciled in the EU. Where issuers are domi-
ciled in the EU, a check is made as to whether they are obliged to pub-
lish non-financial information. In the case of funds, this represents a 
change in the methodology used compared to the previous year; as a 
result, investments in real estate funds of approximately EUR 1,753 
million are no longer reported as Taxonomy-eligible in the numerator 
this year.

Data supplied by a third-party service provider and the results of in-
ternal screening are used to assist assessment in a substantial propor-
tion of cases when checking the Taxonomy eligibility and Taxonomy 
alignment of liquid securities from issuers that are domiciled in the 
EU and that therefore potentially fall within the scope of the NFRD 
reporting requirements. In the case of issuers that are subject to 
NFRD reporting requirements, the Taxonomy ratios published in 
their non-financial reporting are used for the Talanx Group’s invest-
ments. The ratios reported are also sourced from an external service 
provider and are manually entered there in those cases in which they 
do not form part of the data supplied. 

As a basic principle, all investments in property, plant and equipment 
associated with the purchase and ownership of real estate are consid-
ered to be Taxonomy-eligible. This includes investment property. In 
addition, properties held are considered to be Taxonomy-aligned 
where compliance with the technical screening criteria (i.e. the “do no 
significant harm” criteria) and the minimum safeguards has been 
demonstrated. To date, no proof of Taxonomy alignment could be 
provided for 94.7% of property investments. Property, plant and 
equipment that the Talanx Group acquires as part of infrastructure 
investments, and loans for which the economic activity that is being 
financed is known, are assessed internally for Taxonomy eligibility 
and Taxonomy conformity. The Group has no such data for 3.4% of 

1 Environmental objective 1: climate change mitigation; environmental objective 2: climate change adaptation.
2  Environmental objective 3: sustainable use and protection of water and marine resources; environmental objective 4: transition to a circular economy;  

environmental objective 5: pollution prevention and control; and environmental objective 6: protection and restoration of biodiversity and ecosystems.

assets, which therefore could not initially be reported as Taxonomy- 
eligible or Taxonomy-aligned. Folliowing a reasonable amount of 
 effort it was possible to obtain information on the correct assessment 
for the remaining 96.6% or so of the total volume of investments con-
sidered for the numerator. The Talanx Group is endeavouring to suc-
cessively increase data quality and data coverage, and expects to see a 
further improvement in the information base going forward, helped 
among other things by the ongoing standardisation of reporting and 
by the extension of the regulatory reporting  requirements. 

The KPIs for the Taxonomy-eligible and Taxonomy-aligned invest-
ments and the other disclosures required can be found in the section 
entitled  “Metrics and targets”. Exposures to utilities (subject to re-
porting requirements), weighted by the proportion of turnover from/
investments in energy generation from gas or nuclear processes, are 
not material for the Talanx Group and the Group therefore does not 
report these individually in the Notes. The draft Frequently Asked 
Questions (FAQs) that were published at the end of December 2023 
could not be taken into account in full because of the short notice and 
remaining regulatory uncertainties. Requirements that have not yet 
been met will be implemented over the course of the year.

The Talanx Group’s Taxonomy-aligned investments primarily com-
prise liquid investments in companies that are covered by NFRD re-
porting requirements and that publish Taxonomy-aligned turnover 
and CapEx ratios. In addition, three properties held are included in 
the Group’s Taxonomy-aligned investments. Since the requirement 
to report on Taxonomy alignment only applies to financial undertak-
ings with effect from the 2023 financial year, the only data available 
so far for exposures to financial undertakings relates to Taxonomy 
eligibility. Starting next year, these issuers’ Taxonomy alignment will 
be  reflected in the numerator for the KPIs. The Talanx Group’s inter-
national investment universe naturally leads to a large proportion of 
its investments being made in issuers that are not covered by the 
NFRD reporting requirements. In turn, this means that only a small 
proportion of its investments are Taxonomy-eligible or Taxonomy- 
aligned. The numerator is broken down to the individual environ-
mental objectives using the value of the Taxonomy-aligned invest-
ments as the denominator, since no uniform interpretation exists. It 
has not been possible to break down the Taxonomy-aligned invest-
ments to environmental objectives 1 – 2 1 in full due to the patchy pub-
lication of Taxonomy ratios for the counterparties to date. Since 
counterparty ratios for environmental objectives 3 – 6 2 were only re-
ported for the first time this year, liquid investments can only be in-
cluded starting in the next reporting period. Equally, the “acquisition 
and ownership of buildings” activity has only been  defined for envi-
ronmental objectives 1 – 2; as a result, no disclosures on Taxonomy- 
aligned property, plant and equipment can be made for environmen-
tal objectives 3 – 6.

Retail mortgage loans are also covered by the EU Taxonomy Regula-
tion’s Taxonomy eligibility and Taxonomy alignment assessment 
 requirements. It was not possible to assess the Taxonomy alignment 
of private mortgage loans this year since the data required, and in 
particular the energy performance certificates for the portfolio of 
properties that have already been financed, were not available. The 
relevant volume is EUR 909 million. The data will be captured going 
forward in the case of new business.
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STANDARD TEMPLATE FOR THE DISCLOSURE REQUIRED UNDER ARTICLE 8 OF THE TAXONOMY REGULATION (EU) 2020/852 1 

Row Nuclear energy related activities Yes/No

1. The undertaking carries out, funds or has exposures to research, development, demonstration and deployment of innovative 
electricity generation facilities that produce energy from nuclear processes with minimal waste from the fuel cycle.

No

2. The undertaking carries out, funds or has exposures to construction and safe operation of new nuclear installations to  
produce electricity or process heat, including for the purposes of district heating or industrial processes such as hydrogen 
production, as well as their safety upgrades, using best available technologies.

No

3. The undertaking carries out, funds or has exposures to safe operation of existing nuclear  installations that produce  
electricity or process heat, including for the purposes of district heating or industrial processes such as hydrogen production 
from nuclear energy, as well as their safety upgrades.

No

Fossil gas related activities
No

4. The undertaking carries out, funds or has exposures to construction or operation of electricity generation facilities that  
produce electricity using fossil gaseous fuels.

No

5. The undertaking carries out, funds or has exposures to construction, refurbishment and operation of combined heat/cool and 
power generation facilities using fossil gaseous fuels.

No

6. The undertaking carries out, funds or has exposures to construction, refurbishment and operation of heat generation facilities 
that produce heat/cool using fossil gaseous fuels.

No

1 Nuclear and fossil gas related activities that were disclosed by the undertaking as Taxonomy-aligned.

1 The exclusion relates to all primary and facultative reinsurance cover with the exception of motor vehicle and group accident policies.

Climate-related and environmental 
matters in underwriting

 3-3 | 203-2 The Talanx Group’s insurance services can have indirect 
environmental, economic and social impacts on sustainable develop-
ment. The Company is aware of this, which is why it is continuously 
expanding its ESG approach in its underwriting activities as well. By 
signing up to the UN Principles for Sustainable Insurance (PSI) in May 
2020, the Group has committed to continuously improving the sus-
tainability of its insurance business in line with the initiative’s four 
principles. In other words, it aims to work together with customers 
and business partners to raise awareness of sustainability, identify 
and manage risks and develop appropriate solutions. The Talanx 
Group considers that it has a particular responsibility to partner 
 proactively with its customers and support them during this trans-
formation process, so as to help make progress towards sustainable 
economic structures (  PSI reporting).

This being the case, Group-wide underwriting restrictions have been 
introduced for thermal coal risks, among other things, mirroring the 
policy adopted in asset management. Since coal can only be phased 
out responsibly in the medium to long term, the Group’s aim is to 
have removed all thermal coal risks from its insurance portfolio after 
2038. Thermal coal risks comprise mines, coal-fired power plants, and 
port and rail operations that are attributable solely to the thermal 
coal industry. This also includes risks relating mixed business activi-
ties where the share of revenue attributable to thermal coal exceeds 
30%. 1 The Talanx Group stopped insuring newly planned thermal 
coal risks in April 2019, contributing directly to reducing the expan-
sion of the coal sector. Thanks to this approach, the Talanx Group has 
already succeeded in reducing the number of thermal coal risks in its 
insurance portfolio by 29% compared to 2019.

REDUCTION IN THERMAL COAL RISKS IN UNDERWRITING

Key objectives and measures 2023 2022 2021

Reduction in thermal coal risks 
held compared to 2019 baseline –28.65%  –17.70%  –12.64%

 In 2022, the Talanx Group developed a multistage plan that sets 
out its Group-wide exit from thermal coal by 2038 in greater detail. 
The plan aims to successively phase out existing thermal coal risks in 
the Group using  thresholds for coal mining for power stations, and 
for coal-fired  power stations.

The Group is engaging in a cooperative and focused dialogue with the 
companies concerned in order to implement its exit plan. The objec-
tive is to transparently examine and discuss the companies’ transfor-
mation potential together, so as to actively contribute to customers’ 
sustainable development.

The first phase, which runs from 2023 to 2025, focuses on thermal 
coal risks relating either to power plant coal producers extracting 
more than 100 million tonnes of thermal coal per year or coal-fired 
power plant operators with a total installed capacity of 25 gigawatts 
or more. Where no reduction to below the above-mentioned thresh-
olds takes place, the risks concerned will be excluded from insurance 
cover by the end of the phase. In the next phase, the thresholds will 
be tightened to a maximum of 50 million tonnes for thermal coal 
extraction and 10 gigawatts for coal-fired power generation in the pe-
riod up to the end of 2029. Where electricity is generated from a mix 
of energy sources, the share of revenue attributable to thermal coal 
may not exceed 10%, and the total amount may not exceed 10 giga-
watts. The third phase requires a reduction to below the thresholds of 
20 million tonnes and 5 gigawatts respectively (10% and 5 gigawatts 
in the case of an energy mix) by the end of 2037 at the latest. Where 
risks do not meet these criteria, the Group will shed its holdings from 
2036 onwards. By the end of 2038 at the latest, all thermal coal risks 
– regardless of whether or not these are affected by the thresholds – 
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will have been removed from the insurance portfolio and excluded 
from the insurance business.

However, in those countries in which thermal coal plays a particular-
ly large role in the energy mix and where access to alternative energy 
sources  remains insufficient, the Group may, after reviewing the 
technical standards, permit a limited number of individual excep-
tions based on an adjusted reduction path in order to support the 
shift away from thermal coal.

In addition to its restrictive underwriting policy for thermal coal 
risks, the Talanx Group is increasingly focusing on restrictions relat-
ing to insuring oil and gas projects. The following Group-wide exclu-
sions on an individual risk basis have applied since 1 July 2023: the 
Talanx Group will not provide insurance cover for new greenfield 
upstream oil and gas projects. This extended the existing decision, 
which was limited to the Arctic, to all regions. In addition, the Group 
will not offer insurance cover for new midstream projects for pipe-
lines and tank farms (new and stand-alone) that are directly linked to 
greenfield upstream oil developments. Equally, it will exclude insur-
ance cover for any stand-alone oil-fired power plants that were not 
under construction or operation as of 1 July 2023.

The Group had already excluded taking on new risks relating to oil 
sands, which are particularly harmful for the environment, several 
years ago and announced that it would reduce existing risks to zero 
by 2038. During the reporting period, it brought forward the reduc-
tion of existing risks to zero to the end of 2025. This relates to all risks 
with a monetary turnover of 20% or more generated from oil sands 
extraction and processing.1

The Talanx Group is of the opinion that regions that play a particular-
ly sensitive role in relation to nature conservancy and environmental 
protection must receive special treatment. As a result, it does not 
 accept any new Arctic region oil and gas drilling project policies. The 
Arctic region is defined as the zone within the Arctic Circle, which has 
a latitude of 66°’34' north of the Equator. This also includes the Arctic 
National Wildlife Refuge (ANWR) in the United States.

However, in those countries in which thermal coal plays a particular-
ly large role in the energy mix and where access to alternative energy 
sources remains insufficient, the Group’s main focus is on accelerat-
ing the withdrawal from thermal coal and supporting the shift to 
 renewable energy. In line with this, the Talanx Group may make a lim-
ited number of exceptions so as to permit insurance of new green-
field gas projects. Any such exceptions will be made on a case-by-case 
basis following an examination of the technical standards, provided 
that the project concerned supports the exit from thermal coal.

1  Oil sands extraction and processing comprises the mining of tar sand, refining it to produce synthetic crude and then processing this synthetic crude into oil,  
plus related pipeline or rail transport.

As an insurer and key partner for the industry, the Talanx Group is 
monitoring all fossil energy sectors in dialogue with its customers, 
and is continuing its existing policy of consistently adjusting its un-
derwriting guidelines in line with the risks involved.

In addition to its restrictive approach to fossil fuels, the Talanx Group 
is increasingly focusing on risks associated with preserving natural 
habitats and ecosystems. The Group is aware of its role and its influ-
ence with respect to the exclusion of particularly environmentally 
detrimental projects. For example, deep sea mining not only impacts 
ecosystems directly but also leads to the loss of unique biodiversity. 
This is why the Group excluded underwriting of deep sea mining 
 project risks with effect from 1 July 2023.

The exclusions mentioned in this section apply to all Group risk 
 carriers and companies over which Talanx exercises control. In the 
case of the Hannover Re Group, the restrictions apply to its faculta-
tive division.

The Responsible Underwriting Committee (RUC) determines the 
screening criteria to be adopted and regularly reviews the underwrit-
ing policy. The RUC comprises the members of Talanx AG’s Board of 
Management. Resolutions are incorporated in the underwriting 
guidelines at the level of the divisions and risk carriers responsible 
for the businesses in question.

ESG aspects are included in the guidelines for all types of transition 
risks for existing customers, as well as for refusing policy applications 
and for terminating existing business relationships. In addition to 
the exclusions, the Talanx Group is concentrating on targeted  reviews 
of potential ESG risks by the specialist departments in the divisions. 
These processes systematically identify and assess ESG risks in the 
course of the underwriting procedure. The range of options  available 
covers everything from declining the risk to underwriting it, possibly 
in conjunction with exposure-specific or risk mitigation measures. 

The Talanx Group is committed to the Paris Agreement on climate 
change and, in line with this, has adopted a net zero emissions target 
for its insurance portfolio by 2050. By doing this, the Group is con-
tributing to climate protection. The results of the Partnership for Car-
bon Accounting Financials (PCAF) and regulatory developments are 
being monitored closely so as to ensure that an adequate methodol-
ogy for managing the insurance portfolio by its carbon emissions is 
implemented. However, in the immediate future, the management 
approach for the underwriting area will continue to be based primar-
ily on exclusions or underwriting limits for certain risks.

In its role as a leading industrial insurance and reinsurance group, 
the Talanx Group aims to act as a partner for its customers and to 
support them in their sustainable transformation to a low-carbon 
economy through constructive yet critical dialogue. This shift in the 
economy to sustainable structures will be driven by innovation. The 
Talanx Group’s engineering insurance operations are constantly 



27 Sustainability Report 2023 Introduction Business Model and Strategy Policies Social Matters Governance Further  InformationClimate-related and Environmental Matters 

Climate-related and environmental matters in asset management
Climate-related and environmental matters in underwriting
Climate action and environmental protection in the enterprise 
Metrics and targets 

 addressing issues relating to new, environmentally friendly technolo-
gies and their insurability. The Group assists here by transferring the 
risk of property damage or loss of earnings, among other things, 
hence facilitating the introduction of the innovations concerned. 
Talanx is already a key renewable energy (re)insurer today. Its insur-
ance portfolio ranges from (onshore and offshore) wind power 
through photovoltaics, geothermal energy, hydroelectric power and 
biomass projects down to the expansion of grid and storage capaci-
ties. The Talanx Group insures both conventional generation meth-
ods and innovations such as floating wind farms and floating photo-
voltaic plants. In addition, it helps heavy industry customers in their 
transformation to sustainability by switching to green hydrogen, for 
example. It does this by providing them with cover for specific trans-
formation risks.

The Group is also active at a political level in order to drive forward 
the increased use of hydrogen technologies. It has entered into a part-
nership on this in Poland with the country’s Ministry of Climate and 
Environment. In it, the Talanx Group will analyse and assess the hy-
drogen industry’s expectations in relation to insurers and the prod-
ucts that it needs. These analyses will then be used as the basis for 
developing appropriate insurance products for the Polish market. 

This approach underscores how the Group sees itself as actively as-
sisting and partnering in the transformation process.

The Talanx Group is also facilitating the shift to sustainable transport 
by providing risk cover for local public transport. For example, elec-
tric battery fires in local public transport vehicles represent a risk for 
the Group’s customers. By providing cover for such risks, the Group is 
laying the groundwork for expanding the necessary infrastructure. 
Some fleet business in the motor vehicle area is based on the use of 
telematics, which can be deployed to reward ecologically friendly and 
safe driving. The Talanx Group also offers driving training classes for 
customers. Equally, safety engineers offer fleet consulting and risk 
management services that go beyond the insurance business itself, 
and that also take sustainability criteria into  account.

  Dr Edgar Puls,  
Talanx AG’s Board of Management member 
 responsible for the Industrial Lines Division 

As partner in 
 transformation, we 
support our customers 
in their shift to green 
energy and insure 
their risks.

Battery energy storage systems, or BESS, are becoming more 
and more important as a way of storing the electricity gener-
ated by wind farms and photovoltaic plants. BESS are gener-
ally installed in containers near the renewable energy 
 generation systems. They are needed to balance power grids 
and smooth variations in supply during less sunny and less 
windy periods, and hence make a real contribution to the 
shift to green energy. Insurance products can help by provid-
ing cover for this critical infrastructure against fire or outages.

Industrial Lines already insures BESS in a number of coun-
tries around the world. In addition to providing insurance 
cover, the Group offers customers the opportunity of work-
ing together with software supplier Accure. Accure’s analysis 
software uses defined KPIs to generate business intelligence 
from battery data. It acts as an early warning system for in-
cipient problems with the BESS, allowing risk mitigation 
measures to be taken. 

This offering, which is in line with Industrial Lines’ vision of 
being a “partner in transformation”, allows the Talanx Group 
to provide customers with a twofold benefit: comprehensive 
insurance cover plus a powerful risk management solution 
that enables them to operate their energy storage systems 
safely and efficiently. 

Energy storage systems stabilise supply fluctuations.

BESS – storing energy locally 
to ensure secure supplies
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What is more, the Talanx Group’s industrial clients have access to 
more than 180 engineers and specialists whose expert knowledge is 
also used to mitigate the effects of climate change, such as flood 
events. The range of services available covers everything from risk, 
vulnerability and loss of earnings analyses down to contingency 
planning.

This means that the Talanx Group is suitably positioned to success-
fully support structural change in the economy by offering relevant 
risk transfer products and supplementary risk analyses.

 The Group is also continuing to embed sustainability aspects 
across the entire product offering for its German and international 
retail and commercial clients business. The products are being re-
viewed and optimised for their sustainability impact as part of this 
process. The product approval process for all European and EU life 
insurance products includes sustainability goals due to the more ex-
tensive supervisory and management requirements set out in the 
EU’s Insurance Distribution Directive (IDD) in accordance with Direc-
tive (EU) 2016/97 of the European Parliament and of the Council. The 
products’ target market definitions include sustainability prefer-
ences, which are ascertained during the advisory procedure for insur-
ance-based investment products. As regards retirement provision in 
Germany, the Talanx Group has developed a digital fund guide for 
retail customers. Based on a few short questions, the guide allows 
them to select the funds that are right for them while also taking sus-
tainability issues into account. As a result, customers have the option 
to base their selection on sustainable funds. “CleverInvest”, the unit-
linked annuity insurance product, gives customers the option of 
choosing sustainable funds, among others, while these are all that are 
offered in the case of “CleverInvest Green”. The Talanx Group is also 
continuously expanding the range of sustainable funds on offer in its 
international retail business.

What is more, the Group’s property insurance business is supporting 
retail and business customers in transitioning to a sustainable econ-
omy. Among other things, the Talanx Group insures damage to pho-
tovoltaic plants up to the replacement value, and compensates for 
potential loss of earnings. Another major focus is on promoting 
e-mobility. 

The Talanx Group goes above and beyond specific exclusions and 
promoting new technologies, and actively supports customers in 
mitigating the consequences of climate change. Climate change af-
fects the frequency and strength of extreme weather events. Cases of 
more extreme heat are being seen almost everywhere in the world. 
Hurricanes are causing greater damage due to more intensive rainfall 
and higher storm surges. Insurance against such natural disasters en-
ables the people and companies affected to deal more effectively with 
the consequences of extreme weather events, and makes society as a 
whole more resilient. By providing this service the Talanx Group – 
Europe’s sixth-largest insurance group – makes a significant contri-
bution to protecting against climate risks.

Taxonomy KPIs in underwriting 

The EU Taxonomy Regulation represents another relevant transpar-
ency criterion for the sustainability of the Talanx Group’s insurance 
portfolio. However, its definition of insurance activities only includes 
property/casualty insurance and reinsurance activities, and only re-
fers to the environmental objective of “climate change adaptation”. 
This means that it only takes those lines of insurance into account 
that explicitly insure climate change risks.

Primary insurance and reinsurance solutions covering climate- 
related natural hazards such as flood and storm damage can help 
with climate change adaptation. Offering such primary insurance 
and reinsurance capacity increases resilience to natural disasters by 
providing cover to those affected and compensating them if they suf-
fer losses. In addition, primary insurance and reinsurance offerings 
ensure that large projects can be continued and new technology can 
be developed, and hence sustainably promote economic growth.

The Talanx Group’s many years’ experience of risk assessment and 
risk management help to identify new and future risks at an early 
stage, and to develop suitable risk transfer solutions.

The Taxonomy eligibility of primary insurance and reinsurance ac-
tivities determines the proportion of economic activities described 
in the Taxonomy and the economic activities for which technical 
screening criteria have been developed. These criteria determine the 
material contribution to the environmental objectives set, prevent a 
negative impact on the environmental objectives and aim to ensure 
that the minimum safeguards are complied with. The proportions of 
economic activities determined by applying the screening criteria 
are Taxonomy-aligned and are required to be reported for the first 
time in the 2023 financial year. However, since full reporting only 
started in the reporting period, the informative value of the KPIs is 
considered to be too low at present for them to be used as a manage-
ment tool in decision-making and product development processes.

The EU Taxonomy Regulation and the Delegated Acts that build on it 
contain requirements and passages that make unambiguous, uni-
form interpretation and implementation difficult. When applying 
the full criteria developed for primary insurance and reinsurance un-
dertakings for the first time, the Talanx Group took into account all 
official documents, FAQs and statements by the European Commis-
sion published in the period up to the preparation of the reporting, 
with the exception of the draft FAQs that were published at the end of 
2023, which could not be implemented in full. For example, no 
weighted average of the KPIs from underwriting has been disclosed 
as yet. The Talanx Group will address the new requirements in depth 
in the course of the current financial year. Due to this and to remain-
ing uncertainties as to how the requirements are to be interpreted, it 
is to be expected that the assessment of the disclosures in accordance 
with Article 8 of the EU Taxonomy Regulation – and especially the 
assessment of Taxonomy eligibility and Taxonomy alignment – will 
be successively adjusted over time, and that sector comparability will 
only emerge gradually. What is more, as a primary insurance and 
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 reinsurance undertaking, the Talanx Group relies for an adequate 
evaluation of its Taxonomy alignment on large amounts of external 
data from its customers and business partners, a large proportion of 
which are not covered by European reporting requirements. In this 
context, substantial gaps in the data provided in connection with “do 
no significant harm” (“DNSH”) information must be expected in 
some cases in the initial reporting periods. Additional information 
on the conservative treatment of these data gaps can be found in the 
descriptions concerned.

In its primary insurance and reinsurance business, the Talanx Group 
considers all turnover from Solvency 2 lines of business described in 
Delegated Act (EU) 2021/2139 as Taxonomy-eligible in those cases in 
which direct cover of climate-related natural hazards can be evi-
denced. Such evidence is provided on the one hand by internal risk 
monitoring and on the other by concrete proof of a corresponding 
contract from the identified business area. In the absence of any ad-
ditional information from the legislators, the Talanx Group classifies 
all other business areas that do not contain any direct climate-related 
cover, or that are not described in Delegated Act (EU) 2021/2139, as 
Taxonomy-non-eligible.

This comprises the following products:

(a) medical expense insurance
(b) income protection insurance
(c) workers’ compensation insurance
(d) motor vehicle liability insurance
(e) other motor vehicle insurance
(f) marine, aviation and transport insurance
(g) fire and other damage to property insurance
(h) assistance

Taxonomy alignment is shown by demonstrating compliance with 
the technical screening criteria designed to ensure the significant 
contribution made by reinsurance (economic activity 10.2; NACE 
code K65.2.0) and primary insurance (economic activity 10.1; NACE 
code K65.1.2) to the “climate change adaptation” environmental ob-
jective. After this, it must be shown that these activities do not nega-
tively impact the “climate change mitigation” environmental objec-
tive and that the minimum safeguards criteria are met.

Delegated Act (EU) 2021/2139 sets out five dedicated technical screen-
ing criteria for reinsurance undertakings. These reflect business prac-
tices and processes that are considered by the legislature to be pre-
conditions for being able to declare sustainable turnover within the 
meaning of the EU Taxonomy. 

The Talanx Group’s reinsurance activities use state-of-the-art model-
ling techniques for climate-related natural hazards. Please see the 
risk report for the Reinsurance Division (  Hannover Rück SE’s 
 annual report) for further information on how Talanx handles these 
risks.

The Group has put processes in place to ensure that material custom-
er needs with respect to climate-related natural hazards are taken 

into account in reinsurance products. These products use risk-based 
pricing, which means that preventive measures taken to minimise 
the risks concerned (e.g. compliance with certain building standards) 
can be taken into account during pricing. In the case of obligatory re-
insurance, only the proportion of portfolio premiums that  complies 
with the technical screening criteria is disclosed as Taxonomy- aligned.

The Talanx Group supports the development of innovative reinsur-
ance solutions for climate-related natural hazards so as to accommo-
date customers’ and society’s growing needs in this area. These prod-
ucts use risk-based pricing, which means that preventive measures 
taken to minimise the risks concerned (e.g. compliance with certain 
building standards) can be taken into account during pricing.

Compliance with the technical screening criteria for the reinsurance 
business can be ensured using standardised processes, work instruc-
tions and guidelines. These apply to all reinsurance products (in both 
the obligatory and the facultative areas) that are considered in prin-
ciple to be Taxonomy-eligible and for which a Talanx Group company 
serves as the risk carrier. When establishing the premiums for Tax-
onomy-aligned products, the Talanx Group uses its internal under-
writing risk and classification processes and only takes into account 
those proportions of reinsurance products that explicitly cover the 
climate change-related hazards set out in Appendix A of Delegated 
Climate Act (EU) 2021/2139. These include wind-related natural haz-
ards such as storms, water-related natural hazards such as floods and 
heavy precipitation, and temperature-related natural hazards such as 
heat waves and wildfires. Consequently, the turnover reported as 
Taxonomy -aligned in line with this method materially contributes to 
adapting to the dangers of climate change.

In the case of primary insurance undertakings, the Delegated Climate 
Act sets out the following five dedicated technical screening criteria:

A pioneering role in modelling and pricing climate risk: The Talanx 
Group’s primary insurance activities use state-of-the-art modelling 
techniques for climate-related natural hazards. Please see the Talanx 
Group’s  risk report for further information on how Talanx handles 
these risks.

Product design: In the case of its Taxonomy-aligned products, the 
Talanx Group offers either reduced premiums or extended insurance 
cover where specific preventive measures are taken. This is designed 
to enable customers to better assess and reduce climate-related risks 
and occurs at least once a year in direct discussions between the un-
derwriter and the customer.

Innovative insurance solutions: The Talanx Group’s Taxonomy- 
aligned products are designed to provide policyholders with end-to-
end insurance protection. If a climate-related loss event occurs, the 
ensuing costs are borne.

https://www.hannover-re.com/2011493/annual-report-2023.pdf
https://www.hannover-re.com/2011493/annual-report-2023.pdf
https://www.talanx.com/media/Files/investor-relations/pdf/ergebnisse/2023/FY/2023_tx_konzern_en.pdf
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Data sharing: The Talanx Group is in regular contact with govern-
ment authorities and shares data if requested for the purposes of 
analysis, so as to promote knowledge-building about changes caused 
by climate change. This fully complies with the requirements of tech-
nical screening criterion 4.1.

High service levels following catastrophes: The Talanx Group has 
implemented strict standards for handling large loss events stem-
ming from climate-related natural hazards, and supports its custom-
ers swiftly and fairly.

Within Primary Insurance, which is strategically heterogeneous, a 
questionnaire process has been used to survey all material relevant 
non-life insurance products that provide cover for climate hazards, so 
as to establish whether they and the turnover associated with them 
are Taxonomy-aligned. The results of this analysis revealed that only 
a small proportion of products could be classified as Taxonomy- 
aligned. Certain products can also be classified as Taxonomy-aligned 
because HDI Risk Consulting GmbH provides Industrial Lines cus-
tomers with consulting on risk minimisation options for  reducing 
climate change risk. Since April 2024, HDI Risk Consulting GmbH’s 
Climate Risk Reporting service has offered Industrial Lines customers 
the opportunity to analyse a variety of physical climate risks for their 
locations, to assess these risks in light of the EU Taxonomy and to 
identify measures for mitigation.

To be able to disclose economic activities as sustainable within the 
meaning of the EU Taxonomy it must first be ensured that they do no 
significant harm to environmental objectives. In the case of primary 
insurance and reinsurance activities, this proof must be provided for 
environmental objective 1, “climate change mitigation”. This means 
that activities that have been disclosed as sustainable do not involve 
either the transfer of insurance for the extraction, storage, transport 
or manufacture of fossil fuels or the transfer of insurance for vehicles, 
property, plant and equipment, or other facilities and assets serving 
this purpose.

The Talanx Group has put processes in place to ensure that turnover 
that has been disclosed as Taxonomy-aligned does not contain any 
cover relating to fossil fuels as shown above. The Group depends on 
data supplied by its customers and brokers to identify such coverage 
in its obligatory reinsurance activities (providing cover for large port-
folios), and actively requests this information from them. Data gaps, 
which are significant in some cases, existed in the reporting period. 
The Talanx Group takes a conservative approach and reports port-
folios for which no information is available as Taxonomy-non-aligned. 
Increasing data coverage can be expected to influence the ratio of 
Taxonomy-aligned turnover disclosed in the coming years.

The Talanx Group is able to use its internal sector classification 
 system for commercial customers when identifying turnover in its 
primary insurance activities so as to ensure that significant harm is 
avoided.

Economic activities that are to be disclosed as Taxonomy-aligned 
must be performed in compliance with the minimum safeguards 
 criteria. In the absence of additional details on this topic from the 
European Commission, the Talanx Group bases its assessment on the 
recommendations contained in the Final Report on Minimum Safe-
guards published by the Platform on Sustainable Finance (PSF) in 
 October 2022. This highlights the following four core topics that com-
panies should take into account:

 ■ human rights
 ■ bribery/corruption
 ■ fair taxation
 ■ fair competition

The Talanx Group has implemented processes to ensure that it com-
plies with all four core topics in its business activities. It is not aware 
of any incidents or pending proceedings for the reporting period that 
led it to expect a breach of the minimum safeguards.

The Taxonomy KPIs for reinsurance for the 2023 financial year con-
tain information on the Taxonomy-eligible and Taxonomy-aligned 
turnover from economic activity 10.2 Reinsurance (NACE code 
K65.2.0).

The Taxonomy KPIs for primary insurance for the 2023 financial year 
contain information on the Taxonomy-eligible and Taxonomy- 
aligned turnover from economic activity 10.1 Non-life insurance 
(NACE code K65.1.2).

The mandatory template for (re-) insurance undertakings contained 
in Annex X of Delegated Act (EU) 2021/2178 was used to declare the 
turnover. The Talanx Group has not supplied any prior-year figures 
because the disclosures on Taxonomy alignment were determined 
for the first time. Equally, no prior-year figures have been disclosed 
for Taxonomy eligibility, since this was the first reporting period in 
which its revenue had to be reported in accordance with IFRS 17.

In line with the European Commission’s draft FAQs, which were pub-
lished on 21 December 2023, the Talanx Group is only disclosing 
those reinsurance premiums as Taxonomy-aligned that demon-
strably serve to provide concrete cover for climate-related natural 
hazards (premium split).

In the primary insurance area, it was also possible at short notice to 
use information from natural hazards pricing and loss data to report 
that portion of the premiums that can be demonstrably and con-
cretely allocated to cover for natural hazards (premium split). Follow-
ing the premium split, the Talanx Group reports the “Named Perils” 
and “All Risk” products, for which HDI Global SE is the risk carrier, as 
Taxonomy-aligned. Ceded Taxonomy-aligned amounts are reported 
on the basis of their proportion of total insurance revenue. This cal-
culation will be further refined in the coming financial year and 
 extended to include additional risk carriers.
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In the case of both primary insurance and reinsurance, revenue iden-
tified as relating to fossil fuels is deducted from this revenue. The 
 Taxonomy ratio represents the ratio of Taxonomy-aligned turnover 
(numerator) to total turnover for the non-life business (denominator).

The informative value of the Taxonomy alignment KPIs for the prod-
ucts from the Talanx Group, as an insurance undertaking, that are 
determined using this regulatory methodology is highly limited, es-
pecially in comparison to other sectors, and in no way reflects the 
Talanx Group’s sustainability credentials.

The Talanx Group is monitoring developments relating to Taxonomy 
reporting and will take them into account as it extends and enhances 
its reporting.

Climate action and environmental 
 protection in the enterprise

One integral part of the Talanx Group’s sustainability strategy is to 
manage, and as far as possible reduce, its own environmental foot-
print. The Talanx Group’s approach here is firstly to avoid and second-
ly to reduce greenhouse gases, and only in a third step to offset them.

 3-3 The Talanx Group does not operate any physical production 
facilities but rather offers services in the area of insurance and fi-
nance. As such, its operations by definition have less of an impact on 
the environment or the climate than, for example, manufacturing en-
terprises or companies that make heavy use of raw materials. Never-
theless, the Group employs roughly 28,000 employees at its locations 
around the world, and they consume energy and materials, take busi-
ness trips or engage in mobile working. In addition, the Group pur-
chases products and operating materials that its employees need to 
do their jobs, such as office equipment, IT products and food for its 
canteens. 

Consequently, the Talanx Group is working systematically to imple-
ment its two main environmental objectives in its operations as well. 
These are: 

 ■ To remain carbon-neutral (including offsetting of residual 
emissions) in Germany, where more than 38% of the Group’s staff 
are employed and

 ■ To achieve net zero emissions (Scope 1, 2 and 3 including 
 offsetting of residual emissions) at an operational level 
 throughout the Group by 2030 at the latest

To do this, the Group is steadily reducing its carbon emissions, uses 
energy and other resources as efficiently as possible, procures energy 
from renewable sources and offsets the residual emissions in 
 Germany using emission reduction certificates. In addition, it at-
tempts to use water and paper responsibly, and to reduce waste.

The Talanx Group follows ISO 14064, the international greenhouse 
gas (GHG) standard. It built on this systematically in the 2023 report-
ing period to expand its internal framework for ensuring uniform 
data capture, reporting and quantification of greenhouse gas emis-
sions throughout the Group. Scope 1 and Scope 2 greenhouse gas 
emissions, and Scope 3 emissions from the business travel, fuel- and 
energy- related activities, paper and water consumption categories, 
are measured and reported in line with the reporting thresholds de-
fined in the GHG Protocol’s operating approach. Similarly, the data 
centre and remote working categories were added to Scope 3 in 
 Germany in 2022 and expanded to cover the international units in 
the 2023 reporting period. In addition, the 2023 emissions figures in-
clude emissions data for the activities in Brazil and Türkiye that were 
acquired in the reporting period.

The reporting categories are defined as follows:

 ■ Scope 1: Direct emissions from sources owned or controlled by 
the organisation (liquid or gas fossil fuels, owned and leased 
vehicles, and refrigerants emitted by cooling systems) 

 ■ Scope 2: Indirect emissions from purchased or acquired energy 
(electricity, district heating, steam and cooling water) 

 ■ Scope 3: Indirect emissions from business-related activities and 
supply chains (e.g. business travel or purchased goods and 
services)

 305-1 | 305-2 | 305-3 | 305-4 | 305-5 |  Total emissions for the Group 
not including the Hannover Re Group amounted to 31,187 metric tons 
(tonnes) of CO2 equivalents (tCO2e) in 2023; this corresponds to a drop 
by 34% compared to 2019. More specifically, 8,821 tonnes of this 
 figure related to Scope 1 emissions and 9,739 tonnes to Scope 2 emis-
sions (market-based). Total Scope 3 emissions amounted to 12,627 
tonnes. The bases for the 2019 and 2022 reporting periods were 
 adjusted to 47,196 tCO2e and 30,714 tCO2e respectively due to better- 
quality data and adjustments made to the emissions factors for air 
travel. The fact that last year’s reduction in emissions compared to 
2019 has largely been maintained points to longterm effects caused 
by fundamental changes in working practices (such as mobile work-
ing and virtual meetings). In particular, however, it is due to the 
 results of continuing efforts to reduce the Talanx Group’s environ-
mental footprint.

34%
REDUCTION IN CARBON EMISSIONS

Reduction of GHG emissions of  
own operations for the Group not including 
the Hannover Re Group by 34% compared  

to 2019 baseline.



32 Sustainability Report 2023 Introduction Business Model and Strategy Policies Social Matters Governance Further  InformationClimate-related and Environmental Matters 

Climate-related and environmental matters in asset management
Climate-related and environmental matters in underwriting
Climate action and environmental protection in the enterprise 
Metrics and targets 

In addition, the 2025 target of German operations achieving a 25% cut 
in their Scope 1 and Scope 2 carbon emissions compared with the 2019 
baseline was met ahead of schedule in the reporting period. The 38% 
reduction that was achieved compared to the baseline year under-

scores the continuous efforts being made to shrink the Group’s envi-
ronmental footprint. This success is the result of dedicated efforts to 
embed environmentally friendly practices in business operations 
and to move forward with the Group’s sustainability strategy.

GREENHOUSE GAS EMISSIONS 1, 2, 3, 4, 5

In tCO2e (unless otherwise stated)
Change 

year-on-year 2023 2022 2019

Total GHG emissions (market-based) 5 1.5% 31,187 30,714 47,196

Market-based emissions from energy consumption in buildings –6.2% 10,973 11,704 20,826

Emissions from business travel 43.9% 7,889 5,483 6,897

Scope 1, direct GHG emissions 2.8% 8,821 8,579 11,425

Natural gas consumption –18.9% 1,232 1,519 4,510

Liquid fossil fuels –97.6% 3 111 148

Own/leased vehicles 9.2% 7,587 6,949 6,767

Scope 2, indirect GHG emissions (location-based) 0.9% 11,860 11,758 19,499

Scope 2, indirect GHG emissions (market-based) –3.3% 9,739 10,074 16,168

Market-based emissions from electricity consumption –7.1% 5,838 6,287 9,243

District heating and cooling 3.0% 3,901 3,787 6,925

Scope 3, other indirect GHG emissions 4.7% 12,627 12,061 19,603

Air travel 50.0% 6,770 4,514 5,197

Rented cars and taxis –0.2% 707 708 1,515

Rail travel 58.0% 413 261 185

Energy upstream –41.6% 3,266 5,594 7,261

Paper consumption –14.0% 558 649 634

Water consumption –45.4% 59 108 150

Data centre/cloud computing 6 — 373 — 4,646

Remote working 6 112.2% 482 227 15

Market-based GHG emissions per employee (Scope 1 + 2) –16.9% 0.76 0.92 1.40

Market-based GHG emissions per employee (Scope 1 + 2 + 3) –15.2% 1.28 1.51 2.39

Total energy consumption in MWh –6.5% 57,178 61,164 104,054

Electricity consumption from non-renewable energy sources in MWh –11.5% 12,530 14,165 21,377

Electricity consumption from renewable energy sources in MWh –0.2% 18,225 18,270 24,490

Proportion of electricity consumption from renewable energy sources 2.9 ppts. 59.3% 56.3% 53.4%

Energy from primary energy sources (oil, gas, etc.) in MWh –23.9% 5,959 7,830 19,921

Delivered heat and cooling in MWh –2.1% 20,464 20,899 38,267

Energy consumption per employee in MWh –21.9% 2.35 3.01 5.27

Fuel consumption in litres 6.5% 3,066,480 2,879,864 2,887,761

Fuel consumption per employee in litres –11.1% 125.90 141.54 146.28

1  Data do not include the Hannover Re Group.
2  Information per employee based on active core employees, not including the Hannover Re Group (2023: 24.357, 2022: 20,346, 2019: 19,741).
3  Total emissions are based on actual, estimated or extrapolated data. All assumptions and methods of calculation are in line with the principles set out in ISO 14064. 
4  Rounding differences may occur.
5  Adjustments to the figures reported for previous years are due to updates to historical data and methodological adjustments.
6  Pre-2023 data apply to Germany only; Germany has used renewable energy as from 2021 and the KPI was expanded to include the international units as from 2023.
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One key environmental goal in the Group's own operations is to 
maintain its commitment to carbon neutrality (including offsetting 
of residual emissions) in Germany. In 2023, as in the past, Scope 1, 
Scope 2 and Scope 3 carbon emissions were offset by purchasing and 
decommissioning high-quality emission reduction certificates.

The carbon certificates come from a project for the reforestation and 
revegetation of agricultural land in Paraguay, which is being run in 
cooperation with local cattle breeders. At more than 4,400 hectares, 
the project is one of the first large privately funded reforestation pro-
jects in the South American country and has been certified as com-
plying with the global Verified Carbon Standard since 2022. The 
Talanx Group has been a partner in the project since 2019, providing 
both equity and debt capital. In the 2023 reporting period, the first 
certificates acquired to offset the Group’s own emissions were uti-
lised and retired. The Hannover Re Group uses projects in Indonesia 
and Uganda to offset its emissions.

CARBON OFFSET PORTFOLIO BY PROJECTS AND  
REGIONS SUPPORTED FOR OWN OPERATIONS IN GERMANY 1

In tCO2e  
(unless otherwise stated) Latin America Asia Other

Agriculture, forestry and  
other land use (ARR) 2 9,826 — —

Percentage of total offsetting 
(9,826 tCO2e) 100% 0% 0%

1  Data do not include the Hannover Re Group.
2  Afforestation, reforestation and revegetation.

 302-1 | 302-3 | 302-4 Indirect emissions from purchased energy (elec-
tricity, district heating and cooling water) are calculated using loca-
tion- and market-based emission factors supplied by Ecoinvent and 
the International Energy Authority (IEA). All other emissions are de-
termined on the basis of the conversion factors provided by DEFRA 
(the UK’s Department for Environment, Food & Rural Affairs) and in 
accordance with DIN EN 16258.

The Talanx Group focuses its efforts to improve its overall energy 
 efficiency and to reduce its energy consumption primarily on its 
business premises and offices. For example, the Group is continuous-
ly optimising its energy efficiency and reducing its energy consump-
tion by deploying new, more efficient technologies and systematical-
ly reducing its office space. The Group obtains electricity from 
renewable sources in 16 countries, including Germany. At the end of 
2023, 59.3% of its total electricity worldwide was from renewable 
sources (2022: 56.3%, 2019: 53.4%). 

In 2023, the Group continued optimising energy consumption at its 
locations in Germany and abroad by deploying more efficient lighting 
and by using energy control systems. Its focus on energy standards in 
the construction and selection of new office buildings, plus changes 
to building management systems, also contributed to this. However, 
one of the most effective measures is reducing the office space used 
through efficient space management which has helped reduce both 
electricity and heating energy consumption, especially in Germany.

These savings are also reflected in the energy intensity (the ratio of 
 energy consumption to the area involved). Energy intensity at the 
Group’s locations in Germany was reduced year-on-year and  amounted 
to 0.15 MWh/m² in the reporting period (2022: 0.16 MWh/m², 2019: 
0.18 MWh/m²).

At the same time, the Group is working to scale back its business  travel 
so as to cut both emissions and costs. The travel approval process is 
designed to reduce the number of business trips taken by  employees 
and to switch to alternative solutions such as virtual meetings where 
possible. The number of flights and other business trips such as rail 
journeys and trips using rental cars increased year-on- year in 2023, as 
was to be expected. This was due among other things to the end of the 
restrictions caused by the COVID-19 pandemic.

DISTANCES TRAVELLED 1, 2, 3, 4

In km (unless otherwise stated)
Change 

year-on-year 2023 2022 2019

Total distance travelled 41.6% 52,587,695 37,141,974 48,994,024

Total air travel 47.0% 38,112,964 25,921,625 25,137,504

Short-haul air travel 22.8% 4,332,627 3,529,216 6,984,630

Medium-haul air travel 37.1% 13,489,933 9,836,527 6,223,184

Long-haul air travel 61.6% 20,290,404 12,555,882 11,929,690

Total train travel 42.4% 11,390,089 7,998,124 17,158,068

Total car travel –4.3% 3,084,642 3,222,226 6,698,451

Total distance in km per employee 18.3% 2,159.0 1,825.5 2,481.8

1  Data do not include the Hannover Re Group.
2  Information per employee based on active core employees not including the Hannover Re Group (2023: 24.357, 2022: 20,346, 2019: 19,741).
3  Rounding differences may occur.
4  Adjustments to the figures reported for previous years are due to updates to historical data and methodological changes.
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In 2022, a pilot project was launched to electrify the fleet of company 
cars in Germany. The goal is to make a further contribution to achiev-
ing net zero emissions in operations across the Group (including off-
setting of residual emissions) by 2030 at the latest by switching its 
own vehicle fleet over to electric vehicles. The pilot vehicles are being 
used to gather experience on charging options, including at the vari-
ous locations, and on how to integrate them in operational processes.

 301-1 | 301-2 | 303-1 | 303-2 | 303-3 | 303-5 | 306-1 | 306-2 | 306-3 The Talanx 
Group is also working to steadily reduce the volume of waste it pro-
duces and to cut its water, paper and plastics consumption, especially 
in preparation for forthcoming EU legislation designed to reduce 
plastics.

The Group considers systematically reducing its paper consumption 
to be important, since producing this raw material uses important 
resources. Among other things, it is deploying pull print technologies 
that enable it to reduce the number of printers required. It is also 
working to change employees’ printing habits, for example using 
desktop-on-demand technology in conferences. This enables meet-
ing room users to access their data quickly and easily and to display 
them on-screen, hence avoiding the need to print documents.

CONSUMPTION OF PURCHASED GOODS 1, 2, 3

Change 
year-on-year 2023 2022 2019

Copying/printing 
paper consumed  
in kg –15.2% 343,721 405,569 747,816

Recycled paper  
in kg –13.5% 245,251 283,521 —

Paper consumption  
per employee in kg –29.2% 14.11 19.93 37.88

Water  
consumption in m³ –17.0% 149,433 180,147 184,751

Water  
consumption  
per employee  
in m³ –30.7% 6.14 8.85 9.36

1  Data do not include the Hannover Re Group.
2  Information per employee based on active core employees not including the  

Hannover Re Group (2023: 24,357, 2022: 20,346, 2019: 19,741).
3  Rounding differences may occur.

Water is becoming an increasingly precious commodity in many 
countries around the world, which is why the Talanx Group has intro-
duced a large number of measures to conserve it. Measures include 
installing tap aerators and water-efficient products as soon as new 
equipment is required or when facilities are renovated. In 2023, pro-
gress was made on installing the internal Leak360 solution at the 
buildings under the Group’s own management. This technology- 
driven solution enables anomalies in water usage and water damage 
to be detected and remedied at an early stage. However, the measures 
that have already been implemented mean that it is becoming more 
and more difficult to identify significant additional sources of sav-
ings. The Talanx Group did not use any surface water, including water 

from wetlands, rivers, lakes and oceans, groundwater, directly har-
vested and stored rainwater, or waste water from other organisations. 
Instead, the Group only uses water from local and municipal water 
supply systems. This means that the water quality is regulated by 
 local and European standards. Neither the entire volume of water nor 
a proportion of it was recycled and reused locally.

WASTE (GERMANY) 1, 2, 3, 4, 5

In tonnes (unless 
otherwise stated)

Change 
year-on-year 2023 2022 2019

Total waste –22.3%  1,258  1,619  2,619 

Recycling –34.3% 631 961 1,454

Recycling in % –9.2 ppts. 50.2% 59.4% 55.5%

Energy recovery 26.8% 312 246 472

Composting of 
natural waste 25.1% 64 51 63

Residual waste 
(non-IT) –30.7% 250 360 612

Electronic waste 
(small and large 
electronic devices) –66.3% 0.3 0.8 2.0

Hazardous waste 95.0% 1.2 0.6 15.0

Waste  
per employee –23.3% 0.14 0.18 0.28

1  Data do not include the Hannover Re Group.
2  Information per employee based on active core employees in Germany not including the 

Hannover Re Group (2023: 8,982, 2022: 8,865, 2019: 9,237).
3  Total waste quantities are based on actual, estimated or extrapolated data.
4  Rounding differences may occur.
5  Decimal places have not been shown in all cases, or the figures shown have been rounded 

to one decimal place only, for reasons of legibility. However, the year-on-year changes were 
calculated using all decimal places.

The Talanx Group has eliminated all plastic cutlery, straws and bags, 
and all disposable cups from its catering facilities and kitchens with 
cleaning facilities in Germany (not including the Hannover Re Group) 
and has replaced them with reusable alternatives. For example, plas-
tic packaging is being replaced by reusable glass containers. Where 
plastics cannot be replaced, biodegradable corn starch foil is used. 
The focus is on the disposal of plastics that often cannot be recycled 
due to the inadequate separation and contamination of waste flows. 
Regular information sharing with the City of Hannover and other 
companies within the “Hannover ohne Plastik” (HOP) initiative, of 
which the Talanx Group is also a member, is leading to the develop-
ment of a constant stream of additional ways of avoiding single-use 
plastics.
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Metrics and targets 

The following table provides a summary of the key objectives, meas-
ures and (Taxonomy) KPIs for climate-related and environmental 
matters in asset management and underwriting, and for climate 
 action and environmental protection in the enterprise.

In addition to the ESG KPIs presented here, the Talanx Group is cur-
rently working to develop uniform metrics and indicators for the 
Group, plus corresponding processes that will permit concrete man-
agement approaches for investment and insurance portfolios in line 
with the Paris Agreement’s climate goals. 

Material changes in the KPIs year-on-year are primarily due to the 
fact that the Taxonomy information reported by issuers in the asset 
management area made it possible for the first time to assess wheth-
er investments are Taxonomy-aligned. The Talanx Group assumes 
that the KPIs will continue to evolve in future reporting periods as 
more data becomes available. 

The informative value of the Taxonomy alignment KPIs for the prod-
ucts from the Talanx Group, as an insurance undertaking, that are 
determined using this regulatory methodology is highly limited, 
 especially in comparison to other sectors, and in no way reflects the 
Talanx Group’s sustainability credentials.

The Talanx Group is monitoring developments relating to Taxonomy 
reporting and will take action where changes are made. 

Due to the regulatory requirements governing how the KPIs are to be 
reported for financial year 2023, the information on Taxonomy align-
ment and Taxonomy eligibility relates to that portion of turnover and 
capital expenses (capex) that is generated from Taxonomy- aligned, 
Taxonomy-eligible and Taxonomy-non-eligible issuer activities.

At the investment strategy level, issuers’ Taxonomy KPIs are taken 
into account during analysis. The Taxonomy Regulation has not yet 
had a strategic impact on the product design process.

GOALS AND MEASURES: CLIMATE-RELATED AND ENVIRONMENTAL MATTERS

Area Goal Key measures Scope
Status  
in 2023

Status  
in 2022

Status  
in 2021

Climate-related 
and environ-
mental matters 
in asset 
management

Net zero emissions by 2050 Reduce carbon intensity of liquid investments 
(Scope 1 and 2) by 30% compared to 2019 
baseline

Group-wide –34% –20% –15%

Expand sustainable investments to  
EUR 8 billion by 2025

Group-wide EUR 11.3 
billion 1

EUR 7.9 
billion

EUR 7.2 
billion

ESG screening of investment portfolio Group-wide Ongoing Ongoing Ongoing

Exit thermal coal by 2038; exclude companies 
generating more than 25% of their revenue and 
production from thermal coal and divest existing 
holdings in such companies by 2038

Group-wide Ongoing Ongoing Ongoing

Exit greenfield Arctic drilling: no investments in 
companies that generate 10% or more of their 
revenue from offshore oil and gas extraction 
within the Arctic Circle (66° 34’ N)

Group-wide Introduced – –

Climate-related 
and environ-
mental matters 
in underwriting

Net zero emissions by 2050 Reduce carbon intensity Group-wide Ongoing Ongoing Ongoing

Exit thermal coal by 2038: reduce thermal coal 
risks compared to 2019 baseline

Group-wide Ongoing Ongoing Ongoing

ESG screening of insurance portfolio Group-wide Ongoing Ongoing Ongoing

Increase premium volume for renewable energies 
and green technologies

Group-wide Ongoing Ongoing Ongoing

Restrict oil and gas extraction project insurance Group-wide Introduced – –

Exclude insurance solutions for  
deep sea mining projects

Group-wide Introduced – –

Expand sustainable insurance solutions Expand sustainable insurance solutions to 
mitigate the consequences of natural disasters 

Group-wide Ongoing Ongoing Ongoing

Support the global shift to green energy by 
providing insurance for renewable energies and 
technologies 

Group-wide Ongoing Ongoing Ongoing

Operations Net zero emissions by 2030 (including 
offsetting of residual emissions)

Reduce GHG emissions compared to 2019 Group-wide 2 –34% –35% –35%

Optimise energy consumption Group-wide Ongoing Ongoing Ongoing 

Increase use of renewable energy sources Group-wide Ongoing Ongoing Ongoing 

1  The target was initially reached in mid-December 2022. It was exceeded as at the 31 December 2023 reporting date, with the volume of sustainable investments totalling  
EUR 11.3 billion; adjusted for a change in the methodology, the volume would also be above the 2025 target figure, at EUR 9.5 billion.

2 Not including the Hannover Re Group.
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STANDARD TEMPLATE FOR THE DISCLOSURE REQUIRED UNDER ARTICLE 8 OF THE TAXONOMY REGULATION (EU) 2020/852 1

% EUR

The weighted average value of all the investments of 
insurance or reinsurance undertakings that are directed at 
funding, or are associated with Taxonomy-aligned economic 
activities relative to the value of total assets covered by the 
KPI, with following weights for investments in undertakings 
per below:

The weighted average value of all the investments of 
insurance or reinsurance undertakings that are directed at 
funding, or are associated with, Taxonomy-aligned economic 
activities with following weights for investments in 
 undertakings per below:

Turnover-based: 0.86 Turnover-based: 845,973,740

Capital expenditures-based: 1.45 Capital expenditures-based: 1,432,766,960

The percentage of assets covered by the KPI relative to total 
investments of insurance or reinsurance undertakings (total 
AuM). Excluding investments in sovereign entities.

The monetary value of assets covered by the KPI. Excluding 
investments in sovereign entities.

Coverage ratio: 100.00 Coverage: 98,880,731,895

Additional, complementary disclosures: breakdown of denominator of the KPI

The percentage of derivatives relative to total assets covered 
by the KPI. 0.42 The value in monetary amounts of derivatives. 414,772,894

The proportion of exposures to financial and non-financial 
undertakings not subject to Articles 19a and 29a of Directive 
2013/34/EU over total assets covered by the KPI:

Value of exposures to financial and non-financial 
 undertakings not subject to Articles 19a and 29a of Directive 
2013/34/EU:

For non-financial undertakings: 32.79 For non-financial undertakings: 32,420,173,323

For financial undertakings: 36.07 For financial undertakings: 35,670,400,823

The proportion of exposures to financial and non-financial 
undertakings from non-EU countries not subject to Articles 
19a and 29a of Directive 2013/34/EU over total assets 
covered by the KPI:

Value of exposures to financial and non-financial under-
takings from non-EU countries not subject to Articles 19a and 
29a of Directive 2013/34/EU:

For non-financial undertakings: 28.77 For non-financial undertakings: 28,448,072,266

For financial undertakings: 20.72 For financial undertakings: 20,487,028,026

The proportion of exposures to financial and non-financial 
undertakings subject to Articles 19a and 29a of Directive 
2013/34/EU over total assets covered by the KPI:

Value of exposures to financial and non-financial undertak-
ings subject to Articles 19a and 29a of Directive 2013/34/EU: 

For non-financial undertakings: 5.62 For non-financial undertakings: 5,555,644,537

For financial undertakings: 15.48 For financial undertakings: 15,310,269,468

The proportion of exposures to other counterparties over 
total assets covered by the KPI: 9.62 Value of exposures to other counterparties: 9,509,470,850

The proportion of the insurance or reinsurance undertaking’s 
investments other than investments held in respect of life 
insurance contracts where the investment risk is borne by the 
policy holders, that are directed at funding, or are associated 
with, Taxonomy-aligned economic activities: 87.38

Value of insurance or reinsurance undertaking’s investments 
other than investments held in respect of life insurance 
contracts where the investment risk is borne by the policy 
holders, that are directed at funding, or are associated with, 
Taxonomy-aligned economic activities: 86,402,684,924

The value of all the investments that are funding economic 
activities that are not Taxonomy-eligible relative to the value 
of total assets covered by the KPI:

Value of all the investments that are funding economic 
activities that are not Taxonomy-eligible: 

Turnover-based: 17.13 Turnover-based: 16,933,778,785

Capital expenditures-based: 19.39 Capital expenditures-based: 19,168,683,270

The value of all the investments that are funding Taxonomy- 
eligible economic activities, but not Taxonomy-aligned 
relative to the value of total assets covered by the KPI:

Value of all the investments that are funding Taxonomy- 
eligible economic activities, but not Taxonomy-aligned:

Turnover-based: 12.74 Turnover-based: 12,595,632,331

Capital expenditures-based: 9.88 Capital expenditures-based: 9,773,934,625

1 The proportion of assets of the insurance or reinsurance undertaking that are directed at funding, or are associated with, Taxonomy-aligned economic activities relative to the total assets.
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STANDARD TEMPLATE FOR THE DISCLOSURE REQUIRED UNDER ARTICLE 8 OF THE TAXONOMY REGULATION (EU) 2020/852 1

% EUR

Additional, complementary disclosures: breakdown of numerator of the KPI

The proportion of Taxonomy-aligned exposures to financial 
and non-financial undertakings subject to Articles 19a  
and 29a of Directive 2013/34/EU over total assets covered by 
the KPI:

Value of Taxonomy-aligned exposures to financial and 
non-financial undertakings subject to Articles 19a and 29a of 
Directive 2013/34/EU: 

For non-financial undertakings: For non-financial undertakings:

Turnover-based: 0.52 Turnover-based: 518,128,587

Capital expenditures-based: 1.12 Capital expenditures-based: 1,104,921,807

For financial undertakings: For financial undertakings:

Turnover-based: 0.00 Turnover-based: 0

Capital expenditures-based: 0.00 Capital expenditures-based: 0

The proportion of the insurance or reinsurance undertaking’s 
investments other than investments held in respect of life 
insurance contracts where the investment risk is borne by the 
policy holders, that are directed at funding, or are associated 
with, Taxonomy-aligned:

Value of insurance or reinsurance undertaking’s investments 
other than investments held in respect of life insurance 
contracts where the investment risk is borne by the policy 
holders, that are directed at funding, or are associated with, 
Taxonomy-aligned:

Turnover-based: 0.86 Turnover-based: 845,973,740

Capital expenditures-based: 1.45 Capital expenditures-based: 1,432,766,960

The proportion of Taxonomy-aligned exposures to other 
counterparties in over total assets covered by the KPI:

Value of Taxonomy-aligned exposures to other counterparties 
over total assets covered by the KPI:

Turnover-based: 0.33 Turnover-based: 327,845,153

Capital expenditures-based: 0.33 Capital expenditures-based: 327,845,153

Taxonomy-aligned activities – provided “do-not- 
significant-harm” (DNSH) and social safeguards positive 
assessment: %

Turnover 
%

CapEx 
%

(1) Climate change mitigation

Turnover: 94.80 Transitional activities: 3.78 0.63

CapEx: 66.36 Enabling activities: 24.00 12.05

(2) Climate change adaptation

Turnover: 0.16

Enabling activities: 0.06 4.62CapEx: 27.56

(3)  The sustainable use and protection of water 
and marine resources

Turnover: 

Enabling activities:CapEx: 

(4) The transition to a circular economy

Turnover: 

Enabling activities:CapEx: 

(5)  Pollution prevention and control

Turnover: 

Enabling activities:CapEx: 

(6)  The protection and restoration of biodiversity 
and ecosystems

Turnover: 

Enabling activities:CapEx: 

1  The proportion of assets of the insurance or reinsurance undertaking that are directed at funding, or are associated with, Taxonomy-aligned economic activities relative to the total assets.
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STANDARD TEMPLATE FOR THE DISCLOSURE REQUIRED UNDER ARTICLE 8 OF THE TAXONOMY REGULATION (EU) 2020/852 1

Substantial contribution to climate 
change adaptation DNSH (do no significant harm)

Economic activities Absolute premiums
Proportion of 

premiums
Climate change 

mitigation

Water and 
marine 

resources
Circular 

economy Pollution
Biodiversity and 

ecosystems
Minimum  

safeguards

EUR thousand % Yes/No Yes/No Yes/No Yes/No Yes/No Yes/No

A.1 Non-life insurance and  
reinsurance underwriting  
Taxonomy-aligned activities  
(environmentally sustainable) 1,179,053.90 3.53 Yes Yes Yes Yes Yes Yes

A.1.1 Of which reinsured 476,004.61 1.42 Yes Yes Yes Yes Yes Yes

A.1.2 Of which stemming from 
reinsurance activity 1,020,691.76 3.05 Yes Yes Yes Yes Yes Yes

A.1.2.1 Of which reinsured 
(retrocession) 440,825.77 1.32 Yes Yes Yes Yes Yes Yes

A.2 Non-life insurance and  
reinsurance underwriting  
Taxonomy-eligible but not  
environmentally sustainable activities  
(not Taxonomy-aligned activities) 19,700,009.75 58.95

B. Non-life insurance and  
reinsurance underwriting  
Taxonomy-non-eligible activities 12,537,237.22 37.52

Total (A.1 + A.2 + B) 33,416,300.86 100.00

1  The underwriting KPI for non-life and reinsurance undertakings.
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S

Social matters in asset management 
and underwriting

As a listed enterprise with roughly 28,000 employees serving cus-
tomers in more than 175 countries around the world, the Talanx 
Group takes its social responsibilities seriously. This is why it also 
takes social aspects into account in its asset  management and under-
writing decisions.

For example, compliance with social standards and principles has 
been stipulated throughout the Group as a key filter for the ESG 
screening performed in the asset management area. In addition to 
complying with the social criteria set out in the UN Global Compact, 
the Talanx Group has systematically expanded its filter catalogue to 
include international social standards such as the conventions drawn 
up by the International Labour Organization (ILO), the OECD Guide-
lines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights (UNGPs). Investments in companies 
 involved in controversial weapons (anti-personnel mines, chemical 
and biological weapons, cluster munitions, weapons and munitions 
with enriched uranium and weapons and munitions with white 
phosphorus) are also excluded.

In line with the engagement process described in the section entitled 
 Climate-related and environmental matters in asset management, 

a dialogue with identified issuers is also sought in the Social area in 
those cases in which Talanx’s investments are sufficiently material. 
The Responsible Investment Committee (RIC) defines and regularly 
reviews the social screening and exclusion criteria used, and makes 
recommendations to the Group companies on whether to retain or 
shed investments, taking the economic interests of the community 
of insured customers into account. The Talanx Group’s sustainable 
investments totalling EUR 11.3 billion also include finance for public 
infrastructure projects (such as hospitals and educational institu-
tions). In addition, the Group invests in social bonds pursuant to the 
standard set out by the International Capital Market Association 

(ICMA). This illustrates the social dimension to the Talanx Group’s 
investment policy.

After financing new trams in Rostock in 2022, the Group continued to 
act as a partner for sustainable public infrastructure modernisation 
by investing in similar projects in 2023, in line with its social focus 
area of “Promoting access to infrastructure”. For example, since mid-
2023, Talanx has participated in investments at NS Groep N. V., the 
Dutch state railway company, that are designed to expand public rail 
passenger transport. (  Full speed ahead for a green network). By pro-
viding this sort of long-term finance, the Talanx Group is helping to 
facilitate efficient, emissions-saving public transport and hence to 
support mobility solutions as part of the shift to sustainable trans-
port. All in all, the Group continued to confirm its sustainable and 
responsible investment policy in accordance with ESG criteria in 
2023.

Social aspects are also playing an increasing role in product develop-
ment in the third-party asset management business. For example, 
investment selection for the Ampega terrAssisi funds applies the 
Franciscans’ ethical principles in addition to the fundamental exclu-
sions already mentioned. In line with this, the investment criteria 
give equal weight to economic aspects and social, cultural and envi-
ronmental aspects. 

Social aspects are highly important for the Talanx Group in under-
writing, too. By offering insurance services, the Group provides reli-
able long-term financial protection against a variety of life risks for 
people and companies around the world. The range of products 
 offered in primary insurance covers all existential risks for retail and 
commercial customers, while reinsurance enables other insurance 
companies around the world to also offer such products.

In addition to this core role as a risk carrier, compliance with interna-
tional social standards and principles is a key criterion used to make 
decisions or justify exclusions when underwriting insurance risks.

Social Matters
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In recognition of the rights of indigenous peoples, the Group decided 
during the reporting period that it will not support new projects if it 
receives knowledge in advance that these projects did not obtain the 
free, prior and informed consent (FPIC) of impacted indigenous 
 peoples.

Social aspects are also increasingly being incorporated into concrete 
solutions for products. For example, in life/health reinsurance, the 
Group is addressing the trend towards higher life expectancy and is 
supporting the development of innovative annuity products that are 
tailored to end customers’ needs. In Germany, new essential abilities 
policies were introduced in the area of biometric risks products. Both 
term life insurance and occupational disability insurance have had a 
firm place in the Group’s product portfolio for many years. What is 
more, by providing insurance solutions such as agricultural insur-
ance and microinsurance, the Group contributes to social advances 
in underdeveloped regions. These offerings enable people without 
large financial reserves to insure themselves against basic risks such 
as the consequences of failed harvests and sickness.

The Talanx Group also takes on social responsibility in its advisory 
activities among other areas, by protecting customers against finan-
cial risks and supplementing or in some cases offering alternatives to 
public sector social security systems. In particular, the Group’s life 
insurance products help relieve the pressure on social security 
 systems.

The exclusions listed in this section apply to all risk carrier and com-
panies belonging to the Group over which the Talanx Group exercises 
control. The Hannover Re Group applies the restrictions to its faculta-
tive division.

Corporate social commitment 

Social commitment is a key area in which the Talanx Group can con-
tribute directly to society and also promote employee involvement 
by providing publicity, and supporting volunteering and donation 
campaigns.

Social commitment was not classified as a material aspect during the 
materiality analysis. Nevertheless, the issue is important to the 
Talanx Group, which is systematically addressing and continuously 
enhancing it as part of its sustainability strategy.

The sustainability strategy review in 2022 created a uniform frame-
work for the Group’s social responsibility activities, which are gener-
ally organised at local level, and embedded this in the Group strategy 
(  Business Model and Strategy).

As a result, projects addressing “ensuring access to education”, “diver-
sity, equity and inclusion” and the “employee journey” are given 
 special consideration in the Group’s social commitment activities.

Due to the Group’s decentralised organisational structure and the 
deep roots that its local subsidiaries have in their respective loca-

tions, the individual subsidiaries and branches select their own pro-
jects, assign their own resources to them and assess their effective-
ness in terms of the sustainability strategy. Involvement takes many 
forms and is always tailored to local needs in the countries concerned. 
This allows the Talanx Group to have a positive impact on society 
above and beyond its actual business activities.

Ensuring access to education 

Education is a precondition for social cohesion and economic pro-
gress, since it allows people to improve their economic situation and 
standard of living. This is why the Talanx Group is particularly heavily 
involved in promoting education and training.

The Group’s activities here include the HDI Foundation, which spon-
sors high-performing students drawn from all across Germany with 
stipends. The scholarships are for selected faculties that are active in 
insurance-related areas at nine universities and institutions of higher 
education. Since 2023, the Talanx Group in Germany has also offered 
its own development programme for internal student employees 
and interns. In addition, the Talanx Group has a number of country- 
specific programmes designed to support students, such as its “WIR” 
scholarship in Germany, cooperation with a number of universities 
in Chile, and individual projects such as the “Young Talent Award” in 
the Netherlands.

The House of Insurance, which was founded in 2018 by the Talanx 
Group, its subsidiary the Hannover Re Group and other Hannover- 
based insurance enterprises, is a centre for actuarial science at  Leibniz 
University Hannover. The partnership was extended in the reporting 
period to include a doctoral programme.

The Group’s international educational support activities are 
wide-ranging. For example, its Turkish subsidiary takes part in a 
fund-raising event for Türk Eğitim vakfı, an educational organisation. 
In Chile, a project together with the Christo Vive Foundation trains 
young people how to repair cars, preparing them for the world of 
work. In the Netherlands, the JINC project supports children by let-
ting them try out different professions and providing training and 
coaching for job interviews. The aim is to give them fair access to the 
labour market later on. 

Other examples of projects include assistance with building the 
 Centro Morel – Club de Niños y CAIF educational centre in Uruguay 
and the donations in kind, such as retired computers, that are made 
to schools in Chile.

Employee journey

The Talanx Group’s general commitment to its employees is de-
scribed in detail in the  Employee matters section. In addition, the 
Company has launched the TAUVE e. V. association for employees 
who, through no fault of their own, find themselves in severe eco-
nomic or personal difficulties. Employees who qualify can apply to 
receive one-off financial support of up to EUR 5,000, which does not 
have to be repaid, from the Company.
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Diversity, equity and inclusion (outside the Group) 

The Talanx Group’s human resources strategy focuses on diversity, 
equity and inclusion (DE&I) within the Group. However, the Group 
supports these topics above and beyond its own staff and the meas-
ures listed in the  Diversity, equity & inclusion subsection of the 
“Employee matters” section. Activities include both projects that 
support diversity, equity and inclusion overall, such as participation 
in Cologne’s Christopher Street Day (CSD), and projects supporting 
individual aspects of DE&I. Particularly important here are equal op-
portunities activities focusing on women and children.

For example, the Group's entity in the Netherlands supports women 
by sponsoring the Empower Women Event. Examples of how equal 
opportunities for children are promoted are the Italian project Albero 

della Vita, which aims to ensure kids grow up in the best possible con-
ditions. The Group’s Italian unit made a donation to the Special 
Olympics and the Filo project, which promotes the inclusion of 
 people with disabilities in sports. In Brazil, support is provided for 
Fumcad. Instituto Vocação, which works to protect and defend 
 children’s rights. In Germany, among other things, a donation was 
made to the Joey Kelly Challenge run by RTL’s “Wir helfen Kindern” 
(“We help children”) foundation.

The Talanx Group also promotes inclusion above and beyond its 
 endeavours to comply with the statutory quota for employing people 
with severe disabilities in Germany. For example, the “Emma at 
Work” project in the Netherlands focuses on helping young people 
with disabilities to be independent.

Two earthquakes measuring 7.8 and 7.7 shook south and 
 central Türkiye on 6 February 2023, killing tens of thousands 
of people. Widespread damage impeded emergency aid 
and assistance operations. Among other things, more than 
2 million buildings and three million vehicles in 11 Turkish 
 provinces were damaged. Over 141,000 people from 94 
 countries took part in the rescue efforts. 

The Talanx Group was also involved: in addition to providing 
financial assistance, HDI Sigorta’s head office in Istanbul 
collected large volumes of humanitarian aid and transported 
it to the region hit by the quake. The shipments provided 
victims with clothes, heating units, blankets, babies’ nappies, 
power banks, dried food, and other necessary items. The 
company’s Istanbul’s office also organised a blood and stem 
cell donation drive to help meet the needs of the Turkish Red 
Crescent (Kizilay) given the pressing need for banked blood in 
the earthquake region.

Policyholders who suffered losses as a result of the earth-
quake also received rapid, unbureaucratic support. The com-
pany deployed five new vehicles to act as mobile offices on 
the ground. As a result, a total of 15 staff were able to work 
continuously for a month in the quake-hit regions to record 
victims’ claims. In parallel, a hotline was set up that allowed 
customers to report losses easily. The team in Türkiye proved 
it can set up new processes quickly in a challenging situation 
– a real #together story. 

Talanx Group provides 
active assistance after 
earthquake in Türkiye

New vehicles were used as mobile offices for first notice of loss 
capture in the affected area.

By working together, 
we were able to help a 
large number of earth-
quake victims in 
 Türkiye quickly and 
unbureaucratically in 
many different ways.  
I would like to thank 
everyone who 
 contributed to this.

  Dr Wilm Langenbach,  
Talanx AG Board of Management member responsible 
for the Retail International Division
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Employee matters 

 3-3 As Germany’s third-largest insurance group with business ties 
in more than 175 countries, the Talanx Group is an important em-
ployer and provider of vocational training and continuous profes-
sional development, and hence has an impact on society.

The Talanx Group’s human resources activities aim to provide the 
best possible support for, and to value, employees in keeping with the 
Group’s goals, thus demonstrating its Purpose; “Together we take 
care of the unexpected and foster entrepreneurship”.

Group Board of Management member Caroline Schlienkamp has 
been Director of Labour Relations, and hence responsible for Group 
 People & Culture, since 1 July 2022. People management is a focus 

1  For the purposes of employer branding, the HDI Group comprises the Primary Insurance  
Group within Germany.

 topic in the Group’s strategy and is also closely integrated with the 
sustainability strategy’s social focus via the “diversity, equity and 
 inclusion”, “ employee journey” and “ensuring access to education” 
focus areas.

The “HDI.X” people management strategy that was developed as part 
of the 2025 Group strategy was announced at the beginning of 2023, 
and was implemented by Group People & Culture using a number of 
flanking measures. These form a four-pronged strategic approach: 
“Hire”, “Develop”, “Inspire” and “Xperience”. The measures aim to 
 attract committed staff to the HDI Group 1 and to retain them once 
they are there. Another key area of emphasis is on the central provision 
of a professional and personal employee development offering.

Companies that want to remain fit for the future in an ever-
more dynamic world, and to retain their employees for the 
long term, must maintain and enhance their corporate cul-
ture. This is why the Talanx Group has introduced three new 
formats for embedding its culture: its global Culture Days, a 
Culture Summit and the international Culture Hub. All three 
are designed to raise awareness of the cultural transformation 
and promote dialogue.

The Culture Days aim to allow staff to experience the Group’s 
corporate culture first-hand and let them participate in the 
process of ongoing cultural change. The focus is on digital 
 offerings on core topics relating to cultural change and on 
 local measures, reflecting the Group’s decentralised approach. 

The kick-off Culture Summit in Berlin was attended by corpo-
rate culture drivers from all divisions and different countries, 
who met to discuss relevant transformation issues together. 
The focus was on networking, on providing stimulating ideas 
and on learning together. 

The Culture Hub brings the events together, with experts from 
all areas of the Group meeting once a quarter to develop 
event topics and approaches. 

More than 3,000 members of staff took part in the events in 
the course of the last year, and a large number of additional 
ones are also planned for 2024.

Xperience Culture: strategic 
measures for embedding 
 corporate culture

Making our work-
places somewhere 
where everyone can 
 contribute their all 
will produce the 
best results in the 
end.

  Caroline Schlienkamp,  
Talanx AG Board of Management member, 
 Director of Labour Relations and responsible for 
Group People & Culture

The HDI Culture Summit with Caroline Schlienkamp.
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One particular area of human resources work in the reporting period 
was on continuing to press ahead with the process of cultural change 
together with employees. A trio of formats has been developed to sys-
tematically embed this culture in the enterprise: the Culture Days, 
the Culture Summit and the International Culture Hub (  Xperience 
Culture). 

Human Resources Controlling is responsible for planning, managing 
and monitoring human resources activities and processes within the 
Talanx Group in Germany. Key elements of this work include regular 
headcount trend analyses and human resources reporting (both in-
ternally and externally).

Talanx as an employer 

 2-7 As in the Annual Report, the size of the Talanx Group’s work-
force is calculated on the basis of the HGB requirements including 
casual workers but excluding inactive employment relationships; the 
total figure according to this method was 27,863 (2022: 23,669, 2021: 
23,136). Due to the calculations used for human resources purposes, 
the number of employees reported in the following is the figure ex-
cluding casual workers and including inactive employment relation-

ships (but not including people in the passive phase of partial retire-
ment); in line with this, all other human resources KPIs relate to the 
figure of 28,182 staff (2022: 23,925, 2021: 23,424).

TOTAL EMPLOYEES

Number

2023 2022 2021

Active core workers 27,388 23,166 22,606

Active casual workers 475 503 530

Active core workers plus casual 
workers 27,863 23,669 23,136

Core workers in inactive 
employment relationships 794 759 818

Active core workers plus core  
workers in inactive employment  
relationships 1 28,182 23,925 23,424

1  Comprises the active core workforce and inactive employment relationships (not including 
people in the passive phase of partial retirement); casual workers, interns, and vocational 
and graduate trainees are not included.

WORKFORCE IN GERMANY/REST OF WORLD 1, 2

Number %

2023 2022 2021 2023 2022 2021

Germany 10,691 10,460 10,492 37.9 43.7 44.8

Rest of world 17,491 13,465 12,932 62.1 56.3 55.2

1  Comprises the active core workforce and inactive employment relationships (not including people in the passive phase of partial retirement); casual workers, interns,  
and vocational and graduate trainees are not included.

2  Rounding differences may occur.

WORKFORCE BY GENDER 1, 2

Number %

2023 2022 2021 2023 2022 2021

Male 13,629 11,788 11,589 48.4 49.3 49.5

Female 14,553 12,137 11,835 51.6 50.7 50.5

1  Comprises the active core workforce and inactive employment relationships (not including people in the passive phase of partial retirement); casual workers, interns,  
and vocational and graduate trainees are not included.

2  Rounding differences may occur.

WORKFORCE BY REGION AND GENDER 1, 2

Gender in % by region

Number % Male Female

Region 2023 2022 2021 2023 2022 2021 2023 2022 2021 2023 2022 2021

Germany 10,691 10,460 10,492 37.9 43.7 44.8 52.6 52.5 52.2 47.4 47.5 47.5

Central and Eastern Europe  
including Türkiye 4,261 4,255 4,149 15.1 17.8 17.7 43.4 42.1 41.7 56.6 57.9 58.3

South and North America 8,592 4,900 4,618 30.5 20.5 19.7 45.0 48.4 49.0 55.0 51.6 51.0

Rest of Western Europe 3,229 3,030 3,000 11.5 12.7 12.8 51.4 52.0 52.9 48.6 48.0 47.1

Other regions 1,409 1,280 1,165 5.0 5.4 5.0 44.6 43.8 42.8 55.4 56.2 57.2

Total 28,182 23,925 23,424 100.0 100.0 100.0 48.4 49.3 49.5 51.6 50.7 50.5

1  Comprises the active core workforce and inactive employment relationships (not including people in the passive phase of partial retirement); casual workers, interns,  
and vocational and graduate trainees are not included.

2  Rounding differences may occur.
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BREAKDOWN OF EMPLOYEES BY GENDER AND AGE (GERMANY 1 AND REST OF WORLD 2) 3

Number
Male 

 %
Female 

 %
Under 30  

%
30 – 50 

 %
Over 50 

%

2023

Germany

Managers 784 73.7 26.3 1.4 58.7 39.9

Employees 8,198 51.3 48.7 10.6 50.3 39.1

Total 8,982 53.2 46.8 9.8 51.0 39.2

Total rest of world  15,375 46.9 53.1 16.4 64.9 18.7

2022

Germany

Managers 793 75.7 24.3 1.0 53.2 45.8

Employees 8,072 51.0 49.0 10.1 50.8 39.1

Total 8,865 53.2 46.8 9.2 51.0 39.7

Total rest of world  11,481 46.3 53.7 16.1 65.6 18.3

2021

Germany

Managers 783 77.5 22.5 0.6 54.4 45.0

Employees 8,175 50.9 49.1 9.7 50.8 39.5

Total 8,958 53.2 46.8 8.9 51.1 39.9

Total rest of world 9,691 46.8 53.2 16.6 66.1 17.3

1  Comprises the active core workforce and inactive employment relationships (not including people in the passive phase of partial retirement); casual workers, interns, and  
vocational and graduate trainees are not included (excluding Hannover Re Group).

2  The percentage distribution was calculated on the basis of data supplied by the foreign companies covered. 2021: excluding France and Switzerland
3  Rounding differences may occur. 

WORKFORCE BY EMPLOYMENT CONTRACT, TYPE OF EMPLOYMENT AND GENDER 1

Number Male Female

Employees 2023 2022 2021 2023 2022 2021 2023 2022 2021

Temporary 894 707 680 421 274 259 473 433 421

Permanent 27,288 23,218 22,744 13,208 11,514 11,330 14,080 11,704 11,414

Full-time 24,771 21,470 20,839 13,090 11,451 11,258 11,681 10,019 9,581

Part-time 3,411 2,455 2,585 539 337 337 2,872 2,118 2,254

Total 28,182 23,925 23,424 13,629 11,788 11,589 14,553 12,137 11,835

1  Comprises the active core workforce and inactive employment relationships (not including people in the passive phase of partial retirement); casual workers, interns, and 
 vocational and graduate trainees are not included.

The workforce increased by more than 4,000 year-on-year as a result 
of the activities that were acquired in Brazil and Türkiye that were 
 acquired in the reporting period.

As shown in the table entitled “Workforce by employment contract, 
type of employment and gender”, 96.8% (2022: 97.0%, 2021: 97.1%) of 
Talanx Group employees have permanent employment contracts. A 
total of 12.1% (2022: 10.3%, 2021: 11.0%) of all employees work part-
time.

At 4.6%, the Talanx Group in Germany (excluding Hannover Re) cur-
rently almost meets the statutory quota for people with severe dis-
abilities of 5.0%. Talanx has expressly set itself the goal of also being 
an attractive employer as regards inclusion.

 2-30 92.2% (2022: 90.4%, 2021: 90.7%) of the Talanx Group’s em-
ployees in Germany (excluding the Hannover Re Group) are covered 
by collective bargaining agreements, i.e. the companies concerned 
are members of the Employers’ Federation or apply the national gen-
eral collective agreement for the private insurance industry. 

A full 100% of staff are covered by collective bargaining agreements 
in the Retail International Division’s subsidiary in Italy, while the fig-
ures for Brazil, Uruguay, Argentina and Chile are 93%, 95%, 92% and 
72% respectively. A full 100% of Industrial Lines’ staff in Spain, France 
and the Netherlands are covered by collective agreements, while the 
figure for Austria is 99% and that for Belgium is 98%. 
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Remuneration for the remaining employees is not covered by collec-
tive bargaining agreements. In Germany, this largely relates to people 
who perform special duties or have responsibility for areas for which 
the requirements are higher than those set out in the highest 
 remuneration group under the collective bargaining agreements. 

In the Retail Germany Division, insurance is sold via insurance bro-
kers, bank sales partners and cooperative arrangements with other 
businesses, as well as by tied agents (employees) and by commercial 
agents working exclusively for HDI. All in all, 375 self-employed com-
mercial agents worked for HDI’s tied agent operations as at the 2023 
year-end (2022: 344, 2021: 350).

Work-life balance

 401-3 The Talanx Group sets store by a healthy work-life balance.

It aims to create a working environment and working conditions in 
which everyone can combine a job with a life outside work as a matter 
of course. A Group works agreement on this subject for the German 

business units, NewWork@HDI, was developed back in 2021. The 
agreement sets out the rules for hybrid working and enables an effec-
tive blend of mobile and office work. 

For many years now, the Talanx Group in Germany has also provided 
flexible and reliable childcare offerings, among other things. For ex-
ample, the Company runs its own day-care centre in Hannover, helps 
to find kindergarten places, provides parent-child offices and offers a 
tax-free subsidy for children attending fee-paying facilities. These of-
ferings are regularly reviewed and expanded. In addition, a partner 
organisation offers staff assistance with home-schooling and (virtual 
and local) options for vacation and leisure time activities. A pilot pro-
ject launched in 2022 provides vacation childcare for employees’ chil-
dren at the Group’s Hannover location and the services were expand-
ed in 2023. The Talanx Group also works together with another 
partner organisation to support employees who are having to juggle 
long-term care for relatives alongside their jobs, or who find that they 
themselves require care. Our international branches and subsidiaries 
such as those in Italy, Brazil, Chile, Greece, Japan and Switzerland also 
provide financial childcare support for parents.

RETURN FROM/RETENTION AFTER PARENTAL LEAVE (ABSOLUTE NUMBERS) 1

Germany Rest of world

Male Female Male Female

Absolute numbers 2023 2022 2021 2023 2022 2021 2023 2022 2 2021 2 2023 2022 2 2021 2

On parental leave in previous period 204 193 171 306 313 346 72 58 42 326 250 279

Returned to work in the reporting 
period or planning to return in the 
following year 200 192 168 291 295 317 70 55 37 225 228 210

Retention rates after parental leave 3 177 161 147 137 123 130 58 47 37 200 181 154

1  Data do not include the Hannover Re Group.
2  2021 and 2022 reporting periods: no data available for the USA, Italy and Hungary.
3  Employees who were still employed by the Talanx Group 12 months after their return to work following parental leave..

RETURN FROM/RETENTION AFTER PARENTAL LEAVE (RELATIVE NUMBERS) 1,2

Return from parental leave Retention after parental leave 3

Germany Rest of world Germany Rest of world

Relative numbers in % 2023 2022 2021 2023 2022 4 2021 4 2023 2022 2021 2023 2022 4 2021 4

Male 98.0 99.5 98.2 97.2 94.8 88.1 88.7 92.5 93.0 81.7 90.4 92.5

Female 95.1 94.2 91.6 69.0 91.2 75.3 92.7 96.1 90.3 82.3 90.5 90.1

Total 96.3 96.2 93.8 74.1 91.9 76.9 90.4 94.0 91.7 82.2 90.5 90.5

1  Data do not include the Hannover Re Group.
2  Rounding differences may occur.
3  Employees who were still employed by the Talanx Group 12 months after their return to work following parental leave.
4  2021 and 2022 reporting periods: no data available for the USA, Italy and Hungary.

Occupational health and safety

The risks of physical injury, accidents and of other health hazards at 
work are relatively low at Talanx, since the company offers services in 
the areas of insurance and finance. Nevertheless, the safety and health 
of its employees while at work is of the greatest importance to the 
Group. It has therefore set itself the express goal of continuously 
monitoring, and hence constantly optimising, health and safety 

standards so as to preserve and enhance Talanx Group employees’ 
performance and motivation.

 403-1 | 403-2 | 403-3 | 403-4 | 403-7 Section 3 of the German Labour Pro-
tection Act (ArbSchG) requires the Talanx Group in Germany to es-
tablish an occupational health and safety system. The Talanx Group 
has implemented wide-ranging processes to identify risks  proactively 
and avoid hazards. In addition to the systematic hazard assessments 
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(including risk assessments) performed, on-site inspections and 
workshops are held, accident reports are evaluated and the effective-
ness of the measures taken checked, among other things. Talanx’s 
occupational safety specialists and works doctors ensure that these 
procedures are followed and help the responsible staff play an active 
role in ensuring occupational safety. Employee interests in work safe-
ty and healthy workplaces are safeguarded in close cooperation with 
corporate management, the works councils and the representatives 
of the Company’s employees with severe disabilities. The German 
Health and Safety at Work Act (ASiG) and the accident prevention reg-
ulations set out and regulate the statutory minimum standards. The 
Group’s international subsidiaries have also taken occupational 
health and safety measures that comply with or exceed local occupa-
tional health and safety legislation.

 403-9 In the case of Talanx Group employees, accidents at work are 
broken down into in accidents that take place during work and those 
that take place on the way to or from work (commuting accidents). In 
Germany, accidents at work that result in more than three calendar 
days’ work being lost must be reported to the relevant occupational 
health and safety agency or accident insurance fund by both the em-
ployer and the attending physician. There were 23 accidents at work 
at the Talanx Group in Germany (not including the Hannover Re 
Group) in 2023 (2022: 11, 2021: 9), corresponding to an accident at 
work ratio of approximately 0.24% (2022: 0.1%, 2021: 0.1%). In addi-
tion, there were 8 accidents on the way to or from work (2022: 2, 2021: 
5), corresponding to a ratio of approximately 0.08% (2022: 0.02%, 
2021: 0.1%).

DAYS LOST RATIO (DAYS LOST DUE TO SICKNESS) IN GERMANY 1, 2, 3 

%

2023 2022 2021

Male 4.5 5.1 3.9

Female 7.1 7.4 5.9

Total 5.6 6.2 4.8

1  Not including the Hannover Re Group.
2  Rounding differences may occur.
3  Comprises the active core workforce and inactive employment relationships (not including 

people in the passive phase of partial retirement); casual workers, interns, and vocational 
and graduate trainees are not included.

The days lost ratio measured is compared to the industry average, 
which is based on the figures provided by the employers’ association. 
At 5.6% (2022: 6.2%), the days lost ratio for Talanx employees in 
 Germany (not including the Hannover Re Group) is below the indus-
try average (for 2023) of 6.3%.

 403-5 | 403-6 Employees in Germany can access a wide range of pre-
ventive measures as part of the Company’s holistic health manage-
ment programme, allowing them to strengthen their personal resili-
ence. Services range from subsidised preventive health measures 
through advice on mental well-being down to addiction prevention. 
The foreign units also provide such offerings: for example, in Poland 
these include presentations, exercises and other activities relating to 
mental health, physical activity and a balanced diet. 

Additional offerings are being created as part of tried-and-tested pro-
jects such as the HDI Health Year or individual health days on differ-
ent topics. Employees in Germany who find themselves in stressful 
private, professional or health-related situations can obtain free, 
anonymous, professional individual counselling from an external 
service, and can also use a family service.

 403-3 The risks associated with performing certain activities are 
evaluated on a regular basis. Employees in Germany also receive 
 occupational safety training and are provided with relevant informa-
tion. This also includes appointing teams of employees in the various 
buildings who are responsible for taking emergency measures and 
conducting training exercises (e.g. first aid, pandemics or fires).

Remuneration and performance 

 2-19 | 2-20 The Talanx Group’s remuneration system comprises a 
performance-driven and responsibility-based salary, plus perform-
ance-based payments and attractive social benefits. Salary adjust-
ments based on internal and external remuneration analyses en-
sure that the remuneration paid by the Group is competitive. At the 
Talanx Group, individual salaries depend on the function per-
formed and the individual employee’s professional qualifications 
and performance. In addition to assigning positions to the salary 
bands set out in the collective agreement for the insurance industry 
in Germany, a uniform, non-employee-specific evaluation of all 
management positions throughout the Group is performed using 
the standardised Hay method. The Talanx Group aims to ensure 
that its salary structure is not only performance-driven and respon-
sibility-based, but also market-competitive.

 405-2 Consequently, salaries are paid exclusively on the basis of 
the job performed, taking employees’ qualifications and perform-
ance into account. By contrast, gender does not play a role in the 
remuneration policy.

39%
OF EMPLOYEES

in Germany participated in  
Talanx AG’s employee share programme  

in 2023.
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 202-1 Standard entry-level salaries in Germany are based on the 
provisions of the collective wage agreement for the insurance in-
dustry. For Group employees, they are always above the statutory 
minimum wage. Salaries also exceed statutory minimum wage levels 
in the Industrial Lines Division’s international units, such as in Brazil, 
Canada, Greece, Italy and Mexico.

 401-2 In addition to performance-related pay, flexible working 
hours and mobile working opportunities, the Talanx Group in 
 Germany offers social benefits. These depend on the precise con-
tractual arrangements agreed and include capital accumulation ben-
efits, occupational retirement provision, insurance services and sub-
sidised use of public transport.

Equally, no distinction is made at Retail International’s subsidiaries 
between full-time and part-time employees in the case of voluntary 
benefits. However, some benefits such as occupational retirement 
provision are reserved for permanent staff.

In 2023, Talanx Group staff in Germany (not including the  Hannover 
Re Group) had the opportunity to participate in Talanx AG’s sixth 
employee share programme. A total of 39% of employees took up 
this offer. Once again, employees could choose between three dif-
ferent programme options, and received a subsidy of up to the max-
imum tax-free amount of EUR 1,440. This brought the total number 
of shares subscribed for in the six years in which the employee 
share programme has been running in Germany to 1,119,757. 

In 2023, all eligible Industrial Lines employees outside Germany 
had the chance to participate in an international employee share 
programme for the first time. A total of 22% of employees took up 
this offer. All in all, 16,206 shares were issued to staff.

 401-1 Staff satisfaction and identification with the enterprise are 
among the reasons for the moderate employee turnover rate of 
7.6% (2022: 8.0%, 2021: 7.8%) and the long average period of 14.8 
years that staff in Germany (not including the Hannover Re Group) 
spend with the Company.

NEW HIRES AND DEPARTURES BY GENDER AND AGE (GERMANY) 1

New hires Departures

Number % 2 Number  % 3

2023 2022 2021 2023 2022 2021 2023 2022 2021 2023 2022 2021

Male 397 331 264 4.4 3.7 2.9 403 428 418 4.3 4.6 4.5

Female 289 261 211 3.2 2.9 2.4 298 308 313 3.2 3.3 3.4

Total 686 592 475 7.7 6.7 5.3 701 736 731 7.6 8.0 7.8

Under 30 243 197 154 2.7 2.2 1.7 113 115 114 1.2 1.2 1.2

30 – 50 380 349 278 4.3 3.9 3.1 291 290 274 3.1 3.1 2.9

Over 50 63 46 43 0.7 0.5 0.5 297 331 343 3.2 3.6 3.7

Total 686 592 475 7.7 6.7 5.3 701 736 731 7.6 8.0 7.8

1  Rounding differences may occur.
2  Figures for Germany (not including the Hannover Re Group) were calculated uniformly using the average headcount not including people in partial retirement  

(2023: 8,936; 2022: 8,863; 2021: 8,966).
3  Figures for Germany (not including the Hannover Re Group) were calculated uniformly using the average headcount including people in partial retirement  

(2023: 9,278; 2022: 9,217; 2021: 9,336).   

NEW HIRES AND DEPARTURES BY GENDER AND AGE (REST OF WORLD) 1, 2

New hires Departures

Number % 3 Number % 4

2023 2022 3 2021 2023 2022 3 2021 2023 2022 3 2021 2023 2022 3 2021

Male 896 837 650 9.6 8.3 6.7 716 875 703 7.7 8.6 7.3

Female 871 978 851 9.3 9.6 8.8 805 978 836 8.6 9.6 8.6

Total 1,767 1,815 1,501 19.0 17.9 15.5 1,521 1,853 1,539 16.3 18.3 15.9

Under 30 727 730 656 7.8 7.2 6.8 460 575 571 4.9 5.7 5.9

30 – 50 918 974 772 9.8 9.6 8.0 857 1,053 808 9.2 10.4 8.3

Over 50 122 111 73 1.3 1.1 0.8 204 225 160 2.2 2.2 1.7

Total 1,767 1,815 1,501 19.0 17.9 15.5 1,521 1,853 1,539 16.3 18.3 15.9

1  Rounding differences may occur.
2  2023 reporting period: excluding data for inflows and outflows in Spain and Türkiye; 2022 reporting period: excluding Switzerland and excluding outflows by gender and age in Chile;  

2021 reporting period: excluding data for inflows and outflows in Spain, France and Switzerland, and excluding outflows by gender and age in Türkiye.
3  Figures for the foreign companies (not including the Hannover Re Group) were calculated uniformly using the average headcount: 2023: 9,324, 2022: 10,145, 2021: 9,691.
4  The adjustments made to the figures reported for last year are due to updates made to historical data.  
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Employee recruitment and development 

The Group has been using a uniform employer brand, HDI Group, for 
employer marketing since 2021. This brand focuses consistently on 
targeting specific groups precisely, creating points of contact and giv-
ing potential applicants insights into its corporate culture and day-
to-day work at the Company.

 202-2 The local HR units are responsible for implementing recruit-
ment within the Talanx Group. In 2022, a Recruiting Centre was set 
up in Germany (not including the Hannover Re Group) to optimise 
and enhance recruitment measures by pooling all recruitment activ-
ities including employer branding and sourcing. This speeds up 
 appointment processes and allows them to be tailored to the candi-
dates so as to attract the best candidates to the Group. Within Human 
Resources, the Recruiting Centre has now restructured itself to mir-
ror the divisions and respond even more effectively to the growing 
internationalisation of the business. The national/international 
management of the recruitment process was enhanced in the 2023 
reporting period in line with this.

Cross-border talent recruitment is becoming an increasingly import-
ant issue. The Talanx Group’s foreign units around the world recruit 
their own talent for their domestic markets. At the same time, the 
Talanx Group has included diversifying the recruitment basis in all 
countries and promoting global intercultural exchanges in its 
 strategy.

Employee recruitment in Germany focuses on customising ap-
proaches for specific candidate target groups, expanding social 
 media activity and ensuring attractive employer marketing. 

In 2023, social media campaigns were developed as part of the re-
cruiting strategy to specifically raise awareness of career opportuni-
ties in the Talanx Group among younger age groups. Sources of infor-
mation for students include job fairs, site visits and podcasts by 
former HDI Group students in Germany, among other things.

Another goal is to cater better to potential employees’ needs by opti-
mising advertisements for part-time positions and expanding our 
dual-track vocational training and degree courses, and graduate 
trainee programmes. 

These courses and programmes form part of the HDI Group’s strate-
gic approach to recruiting talented young staff, which also extends to 
supporting students via a number of scholarship programmes such 
as the HDI Foundation and the “Deutschlandstipendium” scholar-
ships. University activities such as workshops, specialist presenta-
tions and guest lectures are used as flanking measures. A financial 
support programme specifically for existing student employees and 
interns was offered for the first time in the reporting period.

The HDI Group in Germany has expanded its initial training offering 
and now offers nine different degree courses in the areas of business 
studies, insurance and finance, IT and business information systems, 
mathematics and IT security. It also provides six vocational training 
courses in the areas of insurance and finance, IT, media design and 
catering. A management trainee programme on cyber issues was in-
troduced in 2023, supplementing the existing focus areas of IT, risk 
management, underwriting, sales and financial control. 2023 saw the 
launch of the twin-track doctoral programme together with Leibniz 
University Hannover’s House of Insurance. The programme aims to 
support talented young staff and strengthen Hannover’s standing as 
an (inter)national centre for the insurance industry and insurance 
science.

YOUNG TALENT IN THE GROUP 1

Germany Rest of world Total

2023 2022 2021 2023 2022 2021 2023 2022 2021

Graduate trainees 57 35 50 273 183 165 330 218 215

Vocational trainees 307 287 302 — — — 307 287 302

Interns 18 15 14 — — — 18 15 14

Casual workers 305 309 264 170 194 266 475 503 530

1  Covers the entire Talanx Group including the Hannover Re Group.

The success of this dual education and training offering is regularly 
reflected in the high number of vocational trainees who are taken on 
permanently after completing their courses. A total of 74% of trainees 
were given permanent positions in 2023. A further 7% set up shop as 
self-employed commercial agents as defined in section 84 of the 
HGB, who only represent the HDI brand.

The HDI Group has been a member of the Fair Company Initiative, 
Germany’s largest employer initiative for students and young profes-
sionals, since April 2016. The initiative aims to promote reliable, rec-
ognised quality standards and transparent rules for interns. The 
Talanx Group’s membership underscores its existing long-term com-
mitment to organising responsible, forward-looking training.

High potentials and management positions

Human resources development conferences are used to systemati-
cally identify and specifically develop the Group’s high-potential em-
ployees and managers throughout Germany. The goal is to ensure 
that internal candidates can be appointed to vacant positions. An 
annual succession planning exercise for the Board of Management, 
senior management and key functions enables vacancies to be filled 
rapidly. Our international units are also included in the search for 
suitable succession candidates. What is more, the human resources 
development conferences pay special attention to female high- 
potentials.
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APPOINTMENTS TO MANAGEMENT POSITIONS IN GERMANY 1,2

Number  %

2023 2022 2021 2023 2022 2021

Male 122 86 76 68.2 62.3 71.0

Female 57 52 31 31.8 37.7 29.0

Total 179 138 107 100.0 100.0 100.0

Internal 154 125 83 86.0 90.6 77.6

External 25 13 24 14.0 9.4 22.4

Total 179 138 107 100.0 100.0 100.0

1  Data do not include the Hannover Re Group.
2  Rounding differences may occur.

An objective selection process is used when filling vacant middle 
management positions, comprising aptitude testing and a variety of 
situation-based exercises that are monitored by multiple observers. 
An external management assessment is performed before senior 
management positions are filled. This ensures an objective approach 
is taken to recruiting management staff at all levels.

Employee development 

 404-2 Continuously growing and developing employees is ex-
tremely important to the Talanx Group. In a volatile world, the 
knowledge and skills that are needed are changing all the time. The 
Group is adapting to this situation by offering employees both classic 
learning formats and self-directed learning in line with their needs 
and interests, e.g. by providing access to external digital platforms. In 
addition, HDI Group employees have the opportunity to network in 
and contribute to communities, sharing information about profes-
sional topics and their personal interests. Regular learnings days use 
a variety of different formats to promote fresh insights into the focus 
issues covered in each case.

 404-1 Roughly 136,500 hours of training were documented in 
 Germany in 2023, with male employees accounting for roughly 
76,650 hours and female employees for 59,850 hours. Around 13,000 
of these documented training hours were attributable to manage-
ment staff. Roughly 17,100 days of training hours were held in 
 Germany, 9,600 of which were attended by male employees and 
7,500 by female employees. Broken down, this corresponds to 
 approximately 13.5 hours of training per person and year that were 
documented using the learning management system.

Additionally, 334 external qualification measures were completed in 
the reporting period. The focuses here were on a range of bachelor’s 
and master’s degree courses, actuarial training and continuing pro-
fessional education in the underwriting area. The HDI Group sup-
ports these external training courses financially, and in a large num-
ber of cases in fact pays 100% of the costs. A total of 777 days of 
Bildungsurlaub (paid educational leave) were granted at the HDI 
Group in Germany in 2023.

Internal training focuses on specialist insurance seminars and sales 
training, methodological and behavioural training, specialist and 
management training, language and IT courses, and health-related 
topics such as resilience and mindfulness. The Industrial Lines and 
Retail Germany divisions provide regular product and sales training, 
ensuring that all employees remain up to date at all times and that 
they can comply with their advisory duties (  Responsibility to 
 customers ). Regular compliance, health and safety, and information 
security training is mandatory, and all employees are automatically 
signed up for these courses.

The Group uses a range of suitable development programmes to 
 support specific target groups such as young professionals, high- 
potential employees, experts, middle and top-level management, 
and women. The content of these specially tailored programmes is 
closely aligned with the Group’s strategic focuses. The programmes 
are  reviewed regularly for effectiveness and adapted to current re-
quirements. A total of 229 people took part in the development pro-
grammes, some of which are aimed at international participants, in 
2023. 

777
DAYS

of Bildungsurlaub (paid educational leave) 
were granted at HDI Group  

in Germany in 2023.
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The HDI Group’s development programmes at a glance:

 ■ International Management Development Programme
 ■ International Talanx Excellence Programme
 ■ Certified Project Manager Development Programme
 ■ Expert Development Programme
 ■ Induction Programme for New Manager (German/English)
 ■ High-potentials Programme
 ■ Top 11 (career starter programme for former vocational trainees 

and dual-track degree course students)
 ■ Graduate trainee programmes: IT, risk management, 

 underwriting, sales, financial control and cyber issues
 ■ Female Empowerment Programme

Close attention is paid to empowering talented female staff at both 
national and international level. In Germany, the Female Empower-
ment Programme was rolled out to all HDI Group companies in 2023 

and will be continued in the coming year. Additional measures are 
also being taken in particular divisions: for example, Industrial Lines’ 
“Be brave. Be confident. Be you!” initiative is designed to develop 
 female middle managers. 

The subsidiaries in the Retail International Division also have a large 
number of measures in place to empower women; examples include 
the Women Leadership Program In Brazil and the “Prisma” pro-
gramme in Mexico, which is aimed at empowering women, among 
other things.

The multiyear “Together Leadership Journey”, a Group-wide leader-
ship initiative that focused on systematically embedding the man-
agement principles of transparency, commitment and collaboration, 
came to an end in 2023. Preparations for its successor format, the 
“Talanx Executive Campus” are under way and the first day-long 
workshops will be held in the first half of 2024. 

PROPORTIONS OF WOMEN IN THE GROUP (NOT INCLUDING CASUAL WORKERS AND GRADUATE TRAINEES) 1, 2

Germany Rest of world Total

Men Women Total

Proportion  
of women 

% Men Women Total

Proportion  
of women  

 % Men Women Total

Proportion  
of women  

%

2023
Total members of the Board of  
Management/managing directors 3 44 4 48 8.3 85 19 104 18.3 129 23 152 15.1

Tier 1 managers 160 33 193 17.1 211 98 309 31.7 371 131 502 26.1

Tier 2 managers 362 127 489 26.0 663 358 1,021 35.1 1,025 485 1,510 32.1

Tier 3 managers 180 91 271 33.6 717 467 1,184 39.4 897 558 1,455 38.4

All managers 702 251 953 26.3 1,591 923 2,514 36.7 2,293 1,174 3,467 33.9

Active staff members  
not including managers 4,819 4,459 9,278 48.1 6,364 8,280 14,644 56.5 11,183 12,739 23,922 53.3

All active staff members,  
managers and people in inactive  
employment relationships 4 5,621 5,070 10,691 47.4 8,008 9,483 17,491 54.2 13,629 14,553 28,182 51.6

2022

Total members of the Board of  
Management/managing directors 3 47 7 54 13.0 74 9 83 10.8 121 16 137 11.7

Tier 1 managers 149 34 183 18.6 198 94 292 32.2 347 128 475 26.9

Tier 2 managers 371 116 487 23.8 555 291 846 34.4 926 407 1,333 30.5

Tier 3 managers 198 86 284 30.3 631 382 1,013 37.7 829 468 1,297 36.1

All managers 718 236 954 24.7 1,384 767 2,151 35.7 2,102 1,003 3,105 32.3

Active staff members  
not including managers 4,667 4,398 9,065 48.5 4,876 6,120 10,996 55.7 9,543 10,518 20,061 52.4

All active staff members,  
managers and people in inactive  
employment relationships4 5,488 4,972 10,460 47.5 6,300 7,165 13,465 53.2 11,788 12,137 23,925 50.7

2021

Total members of the Board of  
Management/managing directors 3 54 5 59 8.5 76 13 89 14.6 130 18 148 12.2

Tier 1 managers 151 28 179 15.6 228 98 326 30.1 379 126 505 25.0

Tier 2 managers 367 104 471 22.1 528 283 811 34.9 895 387 1,282 30.2

Tier 3 managers 199 77 276 27.9 551 351 902 38.9 750 428 1,178 36.3

All managers 717 209 926 22.6 1,307 732 2,039 35.9 2,024 941 2,965 31.7

Active staff members  
not including managers 4,686 4,394 9,080 48.4 4,729 5,832 10,561 55.2 9,415 10,226 19,641 52.1

All active staff members,  
managers and people in inactive  
employment relationships 4 5,512 4,980 10,492 47.5 6,077 6,855 12,932 53.0 11,589 11,835 23,424 50.5

1  Comprises the entire Talanx Group including the Hannover Re Group.
2  Rounding differences may occur.
3  Members of the Board of Management with multiple functions are only counted once.
4  Inactive employment relationships.
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Inclusion in decision-making and feedback culture 

 404-3 The Talanx Group encourages all employees to say what 
they think and to provide honest feedback, without having to fear any 
consequences. Psychological safety is important to the Group. A num-
ber of different formats promote a feedback culture. In Germany, 
these include “Let’s talk” (the annual employee review), the “Feedback 
Arena” and “LET’S GROW”, a participatory development model that 
enables participants to obtain systematic feedback from colleagues 
on their own development prospects. Following a successful pilot 
phase, “LET´S GROW” is now being rolled out throughout Germany. 
The “Feedback Arena” format is moderated by volunteer coaches and 
constructively shows feedback recipients both where their strengths 
lie and where opportunities for improvement exist. In addition, a 
large number of training courses and e-learning modules on con-
structive feedback aim to strengthen the Group’s feedback culture 
above and beyond this.

The Group conducted its fifth “Organisational Health Check” (OHC) 
in 2023. This polls Group employees about their views on the Group’s 
culture and organisation, among other things. The 88% participation 
rate in 2023 shows that employees are actively taking advantage of 
the opportunity to provide feedback and hence to influence the cor-
porate culture. The results are then broken down to divisional, de-
partmental and team level and concrete measures are derived from 
them. Teams can use an OHC tool kit for inspiration when holding 
their workshops. The OHC will be replaced in 2024 by an engagement 
survey, which was piloted during the reporting period.

Diversity, equity & inclusion 

For the Talanx Group, diversity, equity and inclusion (DE&I) are more 
than just material aspects of its corporate culture – they are also seen 
as an opportunity to leverage potential and contribute fresh view-
points. The Group aims to recruit the most suitable staff possible and 
to retain them for the long term – regardless of their age, physical or 
mental abilities, gender and gender orientation, ethnic origin and na-
tionality, social origin, religion or belief, or sexual orientation..

 405-1 The Group has supported DE&I for over a decade now – ever 
since the Board of Management signed up to Germany’s Diversity 
Charter. The Director of Labour Relations has been responsible for 
diversity, equity and inclusion since 2023. The fact that a Board of 
Management member is responsible for this topic demonstrates its 
importance within the Group. Management of diversity, equity and 
inclusion has been strategically embedded in the Group’s people 
management and business processes. This systematic focus is also 
underscored by the motto for the Group (not including the Hannover 
Re Group), “BeYou. Together we are traditionally different“.

The international DE&I Board was disbanded and its tasks have now 
been assumed by the Group-wide, international People & Culture 
 Dialogue Board. This addresses all issues relating to People & Culture 
in the Group. The divisions have their own working groups that focus 
on the DE&I issues within their own areas.

This commitment to DE&I and the strategy that has been resolved is 
expressed in a series of activities and measures that have already 
been launched, and are now being successively rolled out within the 
Group.

2023 saw the continuation of informational and awareness-raising 
activities such as the existing unconscious bias and anti-racism train-
ing courses, and coaching on the use of inclusive language. These of-
ferings were available to Board of Management members, managers 
and employees alike.

The Group’s international companies are also active in the area of 
DE&I. For example, the Retail International Division’s Mexican sub-
sidiary is rolling out a DE&I programme entitled “Prisma”. Among 
other things, this comprises an empowerment programme for 
 female talent and awareness-raising measures focused on people 
with disabilities. In the Industrial Lines Division, a partnership has 
been established in the Netherlands with “Emma at Work”, with the 
goal being to recruit and include staff with severe disabilities. The 
United Kingdom established an anonymous application process and 
held a number of action days, including International Women’s Day, 
International Men’s Day and Gay Pride Day. In addition, managers are 
offered the opportunity to take part in a DE&I training course that 
focuses on recruitment.

There are a number of networks in the Talanx Group relating to diver-
sity, equity and inclusion: the “Women@Talanx” women’s network, 
the “pride@hdi” international LGBTIQ* network; an international 
DE&I community; the “HDI Starters Network” for vocational trainees 
and students; the “BIPoC@HDI” Safe(r) Space for and by Black People 
and People of Colour; “Parents@HDI”; and “Internationals@HDI”.

 406-1 The Talanx Group is committed to creating a working envi-
ronment that is free from bullying, harassment, victimisation and dis-
crimination, that calls on dignity and respect for all, and that accepts 
and values individual differences and the contributions made by all 
employees in equal measure. Discrimination is not tolerated under 
any circumstances. The Group investigates all suspected cases of dis-
crimination and takes all necessary steps to sanction any that are 
found to exist, and to develop measures that put a stop to such behav-
iour. At the same time, the Group actively encourages moral courage 
among its employees. Nobody in the Talanx Group should have to fear 
any consequences if they stand up for equality, fairness and respect, or 
speak out against discrimination. A total of two cases of discrimination 
resulting in employment law consequences occurred in 2023.

Responsibility to customers 

 3-3 The “Responsibility to customers” group of topics focuses on 
the interests of customers, whose satisfaction is decisive for the 
Talanx Group’s success. Easy-to-understand information about 
 insurance solutions, needs-driven sales advice, fair claims adjust-
ment and providing the agreed services if insured events occur are 
particularly important for the Talanx Group here. 
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Customer satisfaction 

Meeting customer needs is a top priority. Key elements in addition to 
high-quality advice are transparency, comprehensibility and fairness, 
plus innovative, customer-oriented products and services.

 2-29 National and international Group companies use a variety of 
instruments to poll customer and sales partner satisfaction – from 
their own customer satisfaction surveys at various customer contact 
points through external assessment tools down to market studies, 
specialist conferences and the stakeholder dialogues that form part 
of sustainability management activities. For example, companies 
 belonging to the Retail Germany and Industrial Lines divisions in 
Germany use the Net Promoter Score (NPS). 

Easy-to-understand information about  
insurance solutions 

 417-1 The German Regulation on Information Obligations for In-
surance Contracts (VVG-InfoV) imposes extensive duties on the in-
surance industry to inform customers. The Talanx Group’s interna-
tional units comply with their local obligations to provide customers 
with information.

In addition, a binding framework for sustainability disclosure 
 requirements in the financial services sector has applied in the Euro-
pean Union since 10 March 2021 under Regulation (EU) 2019/2088 of 
the European Parliament and of the Council. This legislation estab-
lishes the following obligations with respect to undertakings, prod-
ucts and intermediaries:

 ■  Companies must provide information about sustainability
 ■  Sustainability information must be included in the descriptions 

of certain products (insurance-based investment products 
(IBIPs), occupational retirement provision schemes, Riester 
pension products and basic pension products)

 ■  Insurance intermediaries must provide sustainability 
 information both in general and when providing advice on 
certain products

In addition, Level 2 of Commission Delegated Regulation (EU) 
2022/1288 of 6 April 2022 supplementing the EU Sustainable Finance 
Disclosure Regulation has applied since 1 January 2023. This involves 
more concrete disclosure requirements. New features include tem-
plates that must be used to present pre-contractual information and 
annual benefit statements, the publication of Principal Adverse 
 Impact (PAI) statements and more details of product disclosure 
 requirements.

Providing easy-to-understand information about insurance solu-
tions is a key component of the Code of Conduct for Insurance Distri-
bution produced by the German Insurance Association (GDV). The 
companies in the Retail Germany Division have voluntarily under-
taken to comply with this Code as well. Giving customers easy-to- 
understand information and focusing on their needs are also points 
that are included in independent reviews and audits. In 2016, the 
Talanx Group introduced a compliance management system aimed 

at ensuring that the code is properly implemented at HDI Ver-
sicherung AG, HDI Lebensversicherung AG and the bancassurance 
companies. This system is regularly recertified by independent audi-
tors in accordance with audit standard IDW PS980.

Transparency and comparability are also achieved by using BaFin’s 
allocation approach (Zuordnungsansatz). This is a procedure by 
which assets can be specifically assigned to sustainable product 
groups or products as part of disclosure requirements. The Talanx 
Group uses the allocation approach voluntarily.

 417-2 | 417-3 Talanx is not aware of any cases for the reporting peri-
od in which regulations or codes of conduct relating to product infor-
mation or labelling were not complied with. The same applies to the 
sale of prohibited or controversial products and to failures to comply 
with regulations or voluntary codes relating to advertising.

Fair sales advice

Following the implementation of the EU’s Insurance Distribution 
 Directive (IDD) in accordance with Directive (EU) 2016/97 of the Euro-
pean Parliament and of the Council, manufacturers of insurance 
products have had to comply with more extensive supervisory and 
management requirements since 23 February 2018. The Directive 
also introduced stricter requirements with respect to qualifications 
and the advice provided. The companies in the Retail Germany Divi-
sion, and the EU branches of the Retail International and Industrial 
Lines divisions comply with these. 

With effect from 2 August 2022, two supplementary Commission del-
egated regulations were amended to expand the provisions of the 
IDD to include sustainability aspects. Sustainability factors now have 
to be observed during the product development and product review 
process and with respect to the target market. Customers’ sustain-
ability objectives must be taken into account when determining 
whether there are any conflicts of interest during the distribution of 
insurance-based investment products. In addition, the suitability 
and appropriateness test must be expanded to include explaining 
and asking about sustainability preferences and, where possible, 
must take these into account. The companies in the Retail Germany 
Division comply with all these requirements.

As regards the IDD and its practical implementation in sales opera-
tions at its partners, the Talanx Group provides the sales organisa-
tions at its bancassurance partners with coaches, training courses 
and qualification measures for their own sales operations, or legally 
compliant integration is being facilitated at the software level. 

Retail Germany obliges its tied agents and the banks and other part-
ners with which it works to put determining customer needs at the 
heart of their brokerage activities during consultations. The con-
tracts for tied agents require these to comply with HDI’s Basic Code 
for Insurance Agents, whereas the contracts for brokers/non- 
exclusive agents refer to the basic tenets underpinning the GDV Code 
of Conduct or an alternative, vetted broker code.
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In addition, consultations have to be carefully documented using 
standardised report forms. This is monitored by Complaints Manage-
ment. Confirmation from customers that they have received a record 
of the advice provided or (exceptionally) that they have expressly 
waived such a record is an integral part of the application/contract 
documentation. The standardised digital sales processes provided by 
HDI also draw up a consultation document that is made available to 
customers.

In the area of payment protection insurance, the sector implemented 
additional transparency standards and consumer rights at the begin-
ning of 2018 as part of the introduction of new statutory require-
ments: among other things, consumers are actively informed that 
payment protection insurance is voluntary and is not a precondition 
for being granted a loan.

Additionally, the GDV and the banking associations are developing 
voluntary undertakings designed to further increase transparency.

To ensure that intermediaries have the necessary qualifications and 
expertise required for advising customers, the Talanx Group compa-
nies concerned are active in the “Gut beraten – Weiterbildung der 
Versicherungsvermittler in Deutschland” initiative, which was set up 
by the GDV and the associations representing intermediaries in the 
German insurance industry. All tied agents are contractually required 
to take part.

Talanx’s Group-wide Code of Conduct sets standards for fundamental 
legal and ethical behaviour at all levels of the Group. The section en-
titled “Being fair in competition” includes a clear commitment to the 
obligation to comply with competition and antitrust law. This means 
that sales compliance is also covered by the Code and is the subject of 
extensive compliance training.

Women are much more likely than men to be hit by pover-
ty in their old age, since their pensions at the end of their 
working lives are over 40% smaller. The gap is due to typical 
differences in their employment histories: women are more 
likely to interrupt their careers, while more of them also work 
part-time. At the same time, they also act as unpaid carers 
much more frequently.

neue leben insurers – which is part of the Talanx Group and 
partners with a large number of German savings banks – has 
set itself the goal of drawing attention to, and raising aware-
ness of, this situation. This is why its lead focus in 2023 was 
on “women and retirement provision”. It aims to partner with 
savings banks to ensure everyone – be they male or female – 
has the chance of financial security in their old age.

neue leben developed a broad-based offering for savings 
banks to use in their advisory activities. The focus is on 
providing financial knowledge, creating transparency and 
offering solutions. 

Savings bank staff received extensive training to raise their 
awareness of the issue. A “female finance check” is used to 
give women an initial overview of their position, opening the 
way for specialised advisory services at the savings banks. 
A magazine and a podcast series on women and retirement 
provision provide background knowledge. 

Regionally tailored events aimed at female customers 
 complete the package.

For us, taking social 
responsibility means 
looking at where 
 exactly we are needed 
and positioning our 
products precisely in 
line with this.

  Jens Warkentin,  
Talanx AG Board of Management member 
responsible for the Retail Germany Division 

A focus on retirement provision for women: neue leben and savings 
banks provide information and demonstrate solutions.

Female Finance – 
 Retirement provision 
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The HDI Germany Compliance Steering Committee is the core steer-
ing and oversight body both for the compliance management sys-
tems that are used by those companies that have signed up to the 
GDV Code of Conduct and for the implementation of the require-
ments relating to material risk carrier in the Retail Germany Division 
resulting from the transposition of the IDD into national law and the 
implementation of the relevant national legislation.

Tailor-made insurance solutions 

Industrial Lines uses a global network to offer centrally coordinated 
international insurance programmes. These ensure uniform global 
cover for classic liability, property, marine, group accident, vehicle 
fleet, legal expenses and cyber risk, and for risks covered by engineer-
ing insurance. In this way, the requirements of group headquarters, 
local operational and legal requirements, and country-specific issues 
in the foreign markets concerned can be reconciled. 

Human rights and supply chain

 2-23 The Talanx Group is aware of its responsibilities to custom-
ers, investors, employees and business partners when it comes to 
complying with applicable laws, conventions and regulations on 
 respecting human rights and on actively supporting employee rights, 
and takes these seriously in its business activities. Among other 
things, the  following disclosures create the transparency required 
pursuant to section 54(5) of the UK Modern Slavery Act 2015, to the 
extent that this applies.

In 2021, the Talanx Group rolled out its Code of Conduct, which had 
been expanded to include compliance with human rights, worldwide 
to all Group employees. The rules in the Code of Conduct make clear 
that nobody in the Company may in any way be forced to work 
through the use of violence or intimidation. All forms of involuntary 
labour, child labour and human trafficking are expressly prohibited, 
as are other forms of employee abuse. Fairness, politeness and re-
spect for individuals’ dignity and personal rights are key principles 
that are enshrined in the Company’s Code of Conduct and that form 
the basis for how staff interact with each other.

These rules have been set out in a separate chapter on sustainability 
in the Group’s Compliance Guidelines. The Compliance Guidelines 
are addressed to all Talanx Group employees throughout the world 
(not including the Hannover Re Group) and contain minimum com-
pliance standards. The chapter mainly comprises rules on compli-
ance with human rights that are based on the obligations set out in 
the German Supply Chain Due Diligence Act (LkSG), which came into 
force on 1 January 2023.

One of the due diligence obligations that the Talanx Group has to 
comply with under the LkSG is to establish adequate and effective 
risk management with the goal of preventing human rights abuses in 
its own operations and in its supply chain. Group Compliance moni-
tored risk management in 2023. The due diligence obligations com-
prise the duty to perform a risk analysis so as to determine human 
rights and environmental risks in its own business areas and at its 
direct suppliers. The Talanx Group performed this risk analysis for 
the first time in 2023.

In addition to internal rules such as those set out in the Code of Con-
duct, the Talanx Group has drawn up a Code of Conduct for Business 
Partners, which is designed to oblige external partners to comply 
with human rights. The document was revised in 2022 to comply 
with the provisions of the LkSG and the new version was published.

In addition, the Talanx Group published a human rights policy state-
ment on its corporate website in 2022 in which it expressly commits 
to respecting human rights and to exercising corporate due diligence 
in respect of these rights.

The Talanx Group also has a whistle-blowing system, which is access-
ible both internally and externally and which enables human rights 
abuses to be reported (including anonymously).

 407-1 | 408-1 | 409-1 By signing up to the UN Global Compact, the 
Talanx Group has undertaken to comply with international human 
rights. The first six of the initiative’s principles cover respect for hu-
man rights and the implementation of labour standards (the ILO core 
labour standards). The Group’s decision to become a signatory to the 
UNGC committed it not only to supporting international human 
rights but also to ensuring freedom of association, eliminating forced 
 labour and child labour, and taking steps to prevent employee dis-
crimination.

The Talanx Group has also committed itself to the United Nations’ 
17  Sustainable Development Goals. Due to its business priorities, it 
focuses particularly on specific goals, which include topics such as 
Gender Equality and Decent Work and Economic Growth.

Measures taken to ensure respect for human rights in the supply 
chain are described in the  Supplier management section in par-
ticular. In addition, the Talanx Group takes human rights aspects into 
account in its asset management and underwriting activities (see 

 Social matters in asset management and underwriting). The Group 
also discharges its human rights responsibilities by systematically 
promoting diversity, equity and inclusion as part of its people man-
agement strategy (see  Diversity, equity & inclusion).
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Metrics and targets 

The following table provides a summary of the key objectives and 
measures for the Talanx Group’s social aspects described above.

GOALS AND MEASURES: SOCIAL MATTERS

Area Goal Key measures Scope
Status  
in 2023

Status  
in 2022

Status 
 in 2021

Social matters in 
asset manage-
ment and 
underwriting

Enhance social responsibility in  
asset management

ESG screening of investment portfolio Group-wide Ongoing Ongoing Ongoing 

Exclude issuers that do not comply  
with social criteria

Group-wide Ongoing Ongoing Ongoing

Expand sustainable investments to  
EUR 8 billion by 2025

Group-wide EUR 11.3 
billion 1

EUR 7.9 
billion

EUR 7.2 
billion 

Enhance social responsibility in 
 underwriting

Include social criteria when underwriting risks Group-wide Ongoing Ongoing Ongoing 

Expand insurance cover for previously 
 inadequately insured sections of the population

Hannover Re 
Group

Ongoing Ongoing Ongoing

Corporate social 
commitment 

Strengthen the Company’s social 
 responsibility 

Support charitable projects and social initiatives Group-wide Ongoing Ongoing Ongoing 

HDI Foundation sponsored projects HDI Group 
Germany

Ongoing Ongoing Ongoing

Talanx as an 
employer 

Improve work-family balance Flexible working time models HDI Group 
Germany

Ongoing Ongoing Ongoing 

Expand support provided for childcare HDI Group 
Germany

Ongoing Ongoing Ongoing 

Expand support provided for long-term  
care of relatives

HDI Group 
Germany

Ongoing Ongoing Introduced 

Promote employee health HDI Health Year with offerings on  
specific topics

HDI Group 
Germany

Ongoing Ongoing Ongoing 

(Medical) advice for employees and  
addiction prevention

HDI Group 
Germany

Ongoing Ongoing Ongoing 

Internationality International programmes, shadowing 
 opportunities and secondments abroad

Group-wide Ongoing Ongoing Ongoing 

Performance-related pay Assign positions to salary bands set out in 
collective agreement for the insurance industry

HDI Group 
Germany

Ongoing Ongoing Ongoing 

Use Hay job evaluation method for  
management functions

Group-wide Ongoing Ongoing Ongoing 

Cultural transformation Implement the Organisational Health Check 
(OHC) global employee survey

Group-wide Comple-
ted 2

Ongoing Ongoing 

Employee 
recruitment and 
development

Talent recruitment/optimum  
vacancy filling

Enhance the recruiting centre HDI Group 
Germany

Ongoing Ongoing –

Participate in careers fairs HDI Group 
Germany

Ongoing Ongoing Ongoing 

Implement assessment centres for middle 
management

HDI Group 
Germany

Ongoing Ongoing Ongoing

Strengthen employer brand HR podcast, closely targeted campaigns HDI Group 
Germany

Ongoing Ongoing Ongoing 

Optimise development measures  
for specialists and managers

“Together Leadership Journey” for enhancing  
leadership skills

Group-wide Comple-
ted 3

Ongoing Ongoing 

Launch new development programmes  
(e.g. Female Empowerment Programme/  
 Induction  Programme for New Managers) 

HDI Germany/
HDI Global 

Ongoing Ongoing Ongoing

Promote a new culture of learning HDI Group 
Germany

Ongoing Ongoing Introduced

Strengthen feedback culture Group-wide Ongoing Ongoing –
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GOALS AND MEASURES: SOCIAL MATTERS

Area Goal Key measures Scope
Status  
in 2023

Status  
in 2022

Status 
 in 2021

Diversity, equity 
and inclusion

Increase diversity at all levels of manage-
ment, especially with respect to women

Women in management positions Group-wide 33.9% 32.3% 31.7%

Promote diversity and equal 
 opportunities

Promote a non-discriminatory working 
 environment e.g. through training to prevent 
unconscious bias, racism and discrimination

HDI Group 
Germany

Ongoing Ongoing Ongoing

Responsibility to 
customers 

Enhance customer dialogue Easy-to-understand information about  
insurance solutions

HDI Germany Ongoing Ongoing Ongoing

Human rights 
and supply chain

Implement and monitor LkSG due 
diligence obligations

Perform LkSG risk analysis Group-wide Introduced – –

Group Compliance to monitor the risk 
 management activities required to be established 
under the LkSG

Group-wide Introduced – –

1  The target was initially reached in mid-December 2022. It was exceeded as at the 31 December 2023 reporting date, with the volume of sustainable investments totalling 
EUR 11.3 billion; adjusted for a change in the methodology, the volume would also be above the 2025 target figure, at EUR 9.5 billion.

2 To be replaced in 2024 by the engagement survey.
3  To be replaced in 2024 by the Talanx Executive Campus.
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G

Corporate governance

 2-24 Effective, Group-wide corporate governance plays a key role 
in ensuring responsible corporate management based on sustain-
able value creation. It provides the framework for corporate manage-
ment and control. This includes the enterprise’s organisation and 
values, plus the principles that govern how it does business and its 
guidelines.

 2-1 As a listed company based in Hannover, Talanx AG is governed 
by German stock corporation and capital markets law, and by the 
German Co-determination Act (MitbestG). In line with this, the Com-
pany’s three governing bodies – the Board of Management, the 
 Supervisory Board and the General Meeting – form the Group’s 
top-level management and governance structure.

The duties and powers of these bodies are defined by law, by 
Talanx AG’s Articles of Association and by the Rules of Procedure for 
the Board of Management and the Supervisory Board.

 2-15 The transparency requirements and the control mechanisms 
that exist between the Board of Management, the Supervisory Board 
and the General Meeting that are required by law and by the Compa-
ny’s internal rules aim to prevent conflicts of interest.

 2-9 | 2-11 | 2-12 Talanx AG has a two-tier board structure comprising 
the Board of Management and the Supervisory Board. The Supervi s-
ory Board appoints, oversees and advises the Board of Management. 
It is directly involved in decisions on fundamental issues and cooper-
ates closely with the Board of Management in the Company’s inter-
ests. However, the Supervisory Board does not perform any manage-
ment functions, in line with the two-tier corporate governance 
system in which a deliberate distinction is made between oversight 
and management.

As required by Germany’s MitbestG, Talanx AG’s Supervisory Board 
consists of 16 members comprising equal numbers of shareholder 
and employee representatives.

The Supervisory Board has formed the following committees to 
 ensure that it performs its tasks effectively:

 ■ Personnel Committee
 ■ Finance and Audit Committee
 ■ Nomination Committee
 ■ Standing Committee

The Supervisory Board committees prepare the decisions of the 
 Supervisory Board that lie within their respective remits and pass 
 resolutions in lieu of the Supervisory Board to the extent that such 
powers have been assigned to them by the Rules of Procedure. The 
committee chairs report regularly to the Supervisory Board on the 
work of the committee for which they are responsible.

The Finance and Audit Committee (FAC) oversees the financial re-
porting process, including the effectiveness of the internal control 
system and of the risk management and internal audit systems. It 
discusses the quarterly reports and deals with issues relating to com-
pliance, profitability trends at Group companies and the size of the 
loss reserves. Additionally, it prepares the Supervisory Board’s exam-
ination of the annual financial statements, the management report, 
the Board of Management’s proposal for the appropriation of distrib-
utable profit, and the consolidated financial statements and Group 
management report, including the non-financial statement. In this 
context, the FAC familiarises itself in detail with the auditors’ opinion 
of the assets, liabilities, financial position and financial performance, 
and obtains explanations of the effects of any changes in the 
 accounting policies. The FAC is also responsible for monitoring the 
impartiality of the auditors, and the quality of the audit and of addi-
tional services provided by the auditors. It receives reports from the 
Board of Management and also, once a year, directly from the heads 
of the four key functions (compliance, risk management, underwrit-
ing and internal audit functions).

The Personnel Committee prepares resolutions by the Supervisory 
Board relating to members of the Board of Management and passes 
resolutions in lieu of the Supervisory Board on the content, signa-
ture, amendment and termination of contracts of service with them. 

Governance
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This does not include remuneration issues or their execution, which 
are resolved by the Supervisory Board as a whole. The committee is 
responsible for granting loans to the persons referred to in sections 
89(1) and 115 of the German Stock Corporation Act (AktG) and to per-
sons assigned a similar status in accordance with section 89(3) of the 
AktG, and for approving contracts with Supervisory Board members 
in accordance with section 114 of the AktG. It exercises the powers set 
out in section 112 of the AktG on behalf of the Supervisory Board and 
ensures long-term succession planning together with the Board of 
Management. Succession planning is systematic and considers po-
tential candidates for executive and Board of Management positions 
in the Group. It is performed with a view to the diversity targets and 
is regularly reported on, and discussed during, committee meetings.

 2-10 The role of the Nomination Committee is to advise the Super-
visory Board on suitable candidates for election to the Supervisory 
Board to be proposed by the latter to the General Meeting. In this 
context, the Nomination Committee has drawn up a catalogue of 
 requirements for Supervisory Board members to ensure among 
 other things that the Supervisory Board has the necessary expertise 
to cover all of the Group’s business areas. Age limits and length of 
service also play a role in nominations.

Section 31(3) of the MitbestG requires the Standing Committee to 
submit a proposal on the appointment of a Board of Management 
member if the requisite two-thirds majority is not reached in the first 
round of voting.

The Supervisory Board should have what shareholder representatives 
consider to be an appropriate number of independent members 
among its shareholder representatives. All eight members of 
Talanx AG’s Supervisory Board are currently independent as defined 
by the criteria set out in the German Corporate Governance Code.

 2-13 | 2-16 The governance structure has been designed as a cas-
cade that stretches from the Board of Management to the senior 
management teams. The members of Talanx’s Board of Management 
are jointly responsible for conducting the Company’s business. The 
governance structure that has been implemented ensures that the 
Board of Management has all relevant information from the special-
ist departments, especially on the risks and opportunities for the 
Company and on the environmental and social aspects of its activi-
ties. The Talanx Group has also implemented a whistle-blower  system 
that offers employees and external sources alike a way of reporting 
risks and damaging conduct anonymously. The Board of Manage-
ment is informed without undue delay in the case of significant indi-
cations of potentially critical issues with substantial negative impacts 
on the Company or on stakeholders.

The Board of Management reports regularly, promptly and compre-
hensively to the Supervisory Board on business performance, the 
Company’s financial position and financial performance, planning 
and goal achievement, and on current opportunities and risks.

 2-25 The Talanx Group’s Code of Conduct sets out basic principles 
and standards of behaviour. These regulate how employees should 
treat one another and how they should deal with customers, compet-
itors, shareholders, business partners, government bodies and super-

visory authorities, and society as a whole. The Code aims to promote 
an open, diverse and integrative environment. At the same time, it 
serves as the basis for internal policies, and assists both in complying 
with the law and regulatory requirements and in implementing the 
Talanx Group’s Purpose.

The Works Council looks after employees’ interests. It is involved in 
particular in Company decisions affecting employees’ rights or im-
pacting employees’ way of working or living, and serves as a point of 
contact for them. The Board of Management works together con-
structively with the Works Council members.

The activities of the various works councils are organised in line with 
the organisational units for which they are responsible. The local 
works councils operate at the establishment level, the Company 
Works Council at Company level and the Group Works Council at 
Group level. Each of the three levels also represents the interests of 
vocational trainees and of employees with severe disabilities. In addi-
tion, employees participate directly in strategic decisions via the 
 employee representatives on the Supervisory Board.

The Board of Management remuneration system was reviewed, 
 comprehensively revised, and then approved by the 2021 General 
Meeting in line with the Shareholder Rights Directive II (German Act 
Implementing the Second Shareholder Rights Directive – ARUG II). 
The Supervisory Board, assisted by the Personnel Committee, uses 
the system as a basis when determining the total remuneration for 
the individual Board of Management members.

 2-19 The General Meeting votes at regular intervals to approve the 
remuneration system. In addition, shareholders can ask questions of, 
and make comments to, the Company on the remuneration paid to 
the members of the Board of Management every year at the General 
Meeting on the basis of the remuneration report submitted, and can 
pass a consultative vote on the remuneration system (“say on pay”).

5
WOMEN

are currently members of the  
Supervisory Board; bringing the  

proportion of women on the Supervisory 
Board to more than 30%.
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The Talanx Group has set itself the goal here of aligning the Board of 
Management remuneration even more closely with its publicly com-
municated financial and non-financial targets and the shareholder 
return, and of reporting on it transparently. The new remuneration 
system has applied to all Board of Management members since 
1  January 2021 and to all senior executives (leitende Angestellte) since 
1 January 2022 (  remuneration report). It meets the amended statu-
tory and regulatory requirements and the recommendations of the 
German Corporate Governance Code. The structure of the remunera-
tion system is now more transparent and easily understood overall 
than before thanks to the reduction in the number of criteria for the 
variable remuneration components and the focus on a small number 
of core financial and non-financial performance criteria that are 
 derived from the Group strategy.

The Board of Management members receive a fixed and a variable 
salary component. In order to reinforce the principle of pay for per-
formance, the target direct remuneration (the sum total of the fixed 
remuneration and the target amounts for variable remuneration 
components) is broken down into 40% fixed remuneration and 60% 
variable remuneration components. The latter consist of two compo-
nents – a short-term incentive (STI) and a long-term incentive (LTI) 
with a performance period of four years – and primarily reflect the 
degree to which Group, divisional and individual targets and sustain-
ability goals have been achieved. 

 405-1 Talanx AG also follows the principle of diversity in the com-
position of its Board of Management and Supervisory Board. Apart 
from candidates’ specialist skills and personal attributes (expertise), 
key factors include their age, gender, education and professional ex-
perience. The broad-based skills, knowledge and relevant experience 
offered by the members of its Board of Management and Supervi s-
ory Board permit a nuanced assessment to be made of the opportu-
nities and risks facing the Company in its business operations, and 
 allow balanced and professional actions and decisions to be taken on 
that basis. Talanx AG's Supervisory Board has five female members 
overall, bringing the proportion of women on it to over 30%. 
 Talanx AG’s Board of Management has one female member, Caroline 
Schlienkamp. This complies both with the target quota and with the 
gender-specific minimum quota for the Board of Management set 
out in section 76(3a) of the AktG.

 201-3 Further information on corporate governance in general 
can be found in Talanx AG’s Corporate Governance Principles and its 
Articles of Association, and in the Corporate Governance section of 
the  Group Annual Report. Information on the Talanx Group’s 
 pensions and other post-employment benefits is to be found in the 
Provisions for pensions and other post-employment benefits section 
of the  Group Annual Report. The  remuneration report and the 
auditor’s report on the audit of the remuneration report can be found 
on Talanx AG’s website.

BREAKDOWN OF TALANX AG'S MANAGEMENT BODIES BY GENDER AND AGE 1

By gender By age

Number
Male 

 %
Female 

%
Under 30 

%
30 – 50 

 %
Over 50 

%

2023

Board of Management 7 85.7 14.3 — 14.3 85.7

Supervisory Board 16 68.8 31.3 — 6.3 93.8

2022

Board of Management 7 85.7 14.3 — 28.6 71.4

Supervisory Board 16 68.8 31.3 — — 100.0

2021

Board of Management 6 100.0 — — 33.3 66.7

Supervisory Board 16 68.8 31.3 — — 100.0

1  Rounding differences may occur.

https://www.talanx.com/media/Files/investor-relations/pdf/hauptversammlung/2024/Talanx_Remuneration_Report_2023.pdf
https://www.talanx.com/media/Files/investor-relations/pdf/ergebnisse/2023/FY/2023_tx_konzern_en.pdf
https://www.talanx.com/media/Files/investor-relations/pdf/ergebnisse/2023/FY/2023_tx_konzern_en.pdf
https://www.talanx.com/media/Files/investor-relations/pdf/hauptversammlung/2024/Talanx_Remuneration_Report_2023.pdf
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ESG governance

The Talanx Group continued to expand and strengthen its sustain-
ability governance in the reporting period in a number of different 
application areas.

 2-12 | 2-17 The importance that the Group places on sustainability 
was underlined by the appointment of another expert to the 
Supervis ory Board. This means that there are now three sustainabili-
ty specialists on this body. At the same time, dialogue with the Super-
visory Board on this topic was strengthened by a training offering, 
among other things.

Starting in financial year 2024, the Talanx Group will be required to 
report in accordance with the Corporate Sustainability Reporting 
 Directive (CSRD). The Group prepared in detail for the resulting 
changes and extensions to its non-financial reporting in the report-
ing period with the help of an enterprise-wide implementation 
 programme.

In addition, Talanx AG’s Group Strategy & Sustainability function 
provided further support for the topic by systematically expanding 
the sustainability departments in the divisions and a number of cen-
tral units.

Group Strategy & Sustainability is at the heart of the Group’s sustain-
ability activities. It is responsible for coordinating and enhancing 
 activities, and for launching new ones, at Group level as well as re-
porting to the Supervisory Board on a regular basis.

 2-26 In addition, this Group function uses the overarching, enter-
prise-wide “Expert Sustainability Network” to provide support for the 
Group’s operating units in incorporating the Group’s strategic 
 sustainability approach and guidelines throughout their business 
processes. Goals here include not only ensuring an end-to-end, long-
term sustainability strategy but also enhancing the Group’s compre-
hensive governance practices and hence further facilitating internal 
networking and best practice sharing on the subject. Defined core 
processes are used to structure information sharing with central 
functions, divisions and local Group companies within the sustain-
ability network. These processes serve to create transparency as to 
external requirements and to translate these as efficiently and effec-
tively as possible into corporate practice. Above and beyond this ex-
pert network, a number of working groups on specific ESG topics reg-
ularly share information within the Group. The Talanx Group also 
uses external support where needed in specific situations.

 2-13 |  At divisional level, the sustainability function in the 
strategy department concerned is responsible for overarching coor-
dination of sustainability topics, and for implementing them within 
their individual division and reporting on them. Mirroring the Group 
sustainability function at Group level, the sustainability functions in 
the individual divisions are directly assigned at an organisational 
 level, and  report regularly, to the member of Talanx’s Board of 
 Management responsible for the division concerned. This organisa-

tional positioning again underscores sustainability’s significance 
and strategic importance for the Talanx Group.

 2-14 In addition, two core decision-making bodies on sustainabil-
ity have been established in the form of the Responsible Investment 
Committee (RIC) and the Responsible Underwriting Committee 
(RUC), which are each headed by Group Board of Management mem-
bers. These committees regularly monitor and spearhead the process 
of embedding sustainability aspects in all core asset management 
and underwriting processes in line with the strategy. Sustainability 
ownership rests with Talanx AG’s full Board of Management. Conse-
quently, the Board of Management regularly examines the imple-
mentation status for the sustainability strategy, along with the strate-
gic action areas and sustainability reporting. In the process, they 
discuss both ESG-related opportunities and risks and the environ-
mental and social impacts of the Talanx Group’s business activities.

 2-23 Above and beyond this, the Talanx Group underlines its sus-
tainability and transparency credentials by voluntarily undertaking 
to comply with internationally recognised principles, frameworks, 
initiatives and ESG reporting standards, and through the Board of 
Management’s Sustainability Commitment.

In its core business, the Talanx Group has signed up to two United 
Nations initiatives: the Principles for Responsible Investment (PRI) 
and the Principles for Sustainable Insurance (PSI). These are the 
world’s leading standards and guidelines for integrating sustainabil-
ity criteria in their respective areas.

In addition, the Talanx Group has joined the UN Global Compact 
(UNGC) – the world’s largest initiative for good corporate governance. 
The Talanx Group is steadily driving forward implementation of the 
Global Compact’s Ten Principles and of guidelines in the areas of 
 human rights, labour standards, the environment and anti-corruption.

Starting in financial year 2021, the Talanx Group also included sus-
tainability aspects in the remuneration system for the Board of Man-
agement and tied part of the latter’s variable remuneration to achiev-
ing individual sustainability goals that promote the Company’s 
sustainable long-term development (  remuneration report).

The Talanx Group’s ESG reporting complies with the Global Report-
ing Initiative (GRI) requirements, which have become established as 
one of the main ESG reporting standards worldwide, so as to ensure a 
high level of transparency and data quality in this area for the Group. 
This alignment with an established global standard also permits 
transparency on sustainability performance, both within and across 
individual sectors.

Additionally, the Talanx Group has aligned itself with the recommen-
dations of the Task Force on Climate-related Financial Disclosures 
(TCFD). Whereas standards such as the GRI help to understand 
 companies’ impact on climate change, the TCFD focuses on the 
 impact that climate change is having on companies, and the result-
ing financial risks. As such, the recommendations are primarily 

https://www.talanx.com/media/Files/investor-relations/pdf/hauptversammlung/2024/Talanx_Remuneration_Report_2023.pdf


63 Sustainability Report 2023 Introduction Business Model and Strategy Climate-related and Environmental Matters Policies Social Matters Further  InformationGovernance

Corporate governance
ESG governance
Digital transformation,  
data protection and cyber security
Compliance
Tax compliance and transparency
Supplier management 
Metrics and targets 

forward- looking and provide important insights for sustainably 
managing the Group.

 2-5 Last but not least, the fact that the Talanx Group’s non- financial 
reporting voluntarily undergoes a limited assurance review by an in-
dependent auditor (  Talanx Group Annual Report) underscores the 
importance that the Group places on it and on creating transparency 
about sustainability.

Digital transformation, data protection 
and cyber security

Digital transformation

Digital transformation and the resulting potential for both innova-
tion and disruption are radically changing customers’ and business 
partners’ expectations of what The Talanx Group does and the ser-
vices it provides, and are hence a constant driver for change in the 
insurance sector. The Group is addressing digital transformation as a 
differentiating factor throughout its entire value chain. In addition to 
digitalising its own processes, it is focusing on digital processes and 
products for customers and partners in the relevant markets.

Best practice labs provide specific support for digital innovation 
throughout the Group; activities here include international informa-
tion sharing in the Group Digital Lab, scaling up innovative best prac-
tices using “agile desks”, and the scouting and market intelligence 
partnerships entered into with start-ups and established technology 
companies alike. In addition, regular events are organised to present 
innovative approaches from the insurtech scene to the Talanx 
Group’s operating units and to initiate pilot installations. Transpar-
ency about digital “Talanx assets” allows rapid information sharing 
and the replication of best practices.

Data protection, cyber security and information security have a key 
role to play given current dynamic developments and in particular 
the structural changes resulting from the digital transformation 
 process.

Data protection and cyber security

 3-3 In an increasingly networked and global world, information 
and data are exposed to a large number of risks, threats and other 
unpredictable challenges.

Cyber security and information security also always imply ensuring 
data protection at a technical level, and represent a material compo-
nent of the “appropriate technical and organisational measures” re-
quired by the General Data Protection Regulation (GDPR).

Data protection, cyber security and information security form part of 
the Group-wide internal control system (ICS) in the second line of 
 defence under the “three lines” model used by the supervisory 
 authorities. The associated tasks and responsibilities comprise risk 

identification, assessment, management, monitoring and reporting 
at the overarching enterprise level.

The Information Security Office and Data Protection functions are 
independent Group units that work closely together. They share 
common  values in the form of their focus on technical security  issues 
and the sensitive treatment of data and information. These values are 
reflected in particular in the restrictive use of data and information, 
which are only processed for their intended purpose. This applies 
even though the Talanx Group’s business is data-driven, and data are 
also needed in large volumes and high quality in an era that is domi-
nated by artificial intelligence and machine learning.

The Group considers data protection and information security as 
adding value, since new technologies, processes and processing 
methods will only prove successful if they comply with data protec-
tion and security requirements right from the start. The Talanx 
Group ensures data protection, cyber security and information secu-
rity using a catalogue of different measures.

Preventive measures are designed to reduce the risk of data protec-
tion and security breaches up front. In the data protection and infor-
mation security area, a mandatory annual web-based training course 
is held and additional regular training and awareness measures that 
are specifically focused on employees, managers and senior manage-
ment are taken. The goal of the awareness measures is to ensure that 
all employees have a fundamental understanding of the importance 
of information, of the threats to it and of data protection, and to show 
them how to take a security-conscious approach to their daily work. 
New applications and software are put through risk-based reviews 
and assessments before being launched, using an up-front clarifica-
tion process.

The Talanx Group uses individual recognition strategies plus struc-
tured response and contingency plans to protect its customer data 
and assets, and to repel attackers from cyberspace. This reduces any 
damage suffered to a minimum and permits countermeasures to be 
taken to ensure that the systems are restored rapidly and in full.

Cyber security and information security

Information and data are important assets for an insurance 
 company’s operations and need protecting. Insurers have a particular 
responsibility when it comes to protecting information used to pro-
vide services to policyholders, and hence for the IT systems in which 
this information is managed.

The Talanx Group therefore defines cyber security and information 
security as a critical competitive factor. In view of this – and of the 
process of digital transformation up to and including automated 
business processes and state-of-the-art customer communication – 
the Group is investing significantly in cyber security and information 
security. The objective is to protect technologies, assets and critical 
services and to prevent damage or financial losses from unauthor-
ised access to the Group’s systems and data. In addition, the Talanx 
Group is cooperating systematically with cyber start-ups, among 

https://www.talanx.com/media/Files/investor-relations/pdf/ergebnisse/2023/FY/2023_tx_konzern_en.pdf
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 other things, and is supporting regional research projects on new 
technologies.

The Group’s corporate goals, legal framework, profitability criteria, 
information assets, cultural aspects, technical possibilities and threat 
scenarios must be viewed holistically as part of its ongoing cyber 
 security and information security activities. The Talanx Group’s strat-
egy is to identify, address and manage risks resulting from these fac-
tors by determining protection requirements, a process that also 
uses suitable risk analysis methods. This means that customers can 
rely on the Group to treat their data with care.

Systematic processes based on established standards and best prac-
tices form the basis for a secure environment within the Talanx 
Group. Examples of these processes are identifying and capturing 
security risks and vulnerabilities, and deviations from and excep-
tions to security requirements, plus managing security incidents.

The Information Security function and the Talanx Group’s Chief 
 Information Security Officer (CISO) are responsible for managing and 
overseeing the information security management system (ISMS) es-
tablished by the Board of Management. The core HDI ISMS is certi-
fied in accordance with ISO 27001.

The security measures implemented and the information security 
management processes are examined annually during reviews and 
internal audits. Monitoring audits are performed annually, and an 
external recertification audit is conducted every three years, as part 
of the ISO 27001 certification renewal process. In addition, the Infor-
mation Security Office continuously monitors the maturity of the 
ISMS. The Hannover Re Group has implemented its own information 
security processes as part of its governance structures, and has ap-
pointed a Chief Information Security Officer (CIsO).

The Board of Management and the boards of management of the risk 
carrier involved receive a quarterly security report and are informed 
ad hoc in critical cases. The Talanx Group’s CISO reports directly to 
the Chief Financial Officer. 

Information security plays an important role in the selection of, and 
collaboration with, external service providers. For example, service 
providers are required to comply with, and are audited to, the same 
standards as internal IT services.

Data protection

Customer data account for a large proportion of the data that have to 
be protected. In particular, policyholders’ personal data are needed 
during the application process, to provide advice, in underwriting, in 
customer and contract services, and in claims and payment manage-
ment, and must be processed responsibly and in accordance with the 
law. All divisions, Group departments and employees are responsible 
for ensuring this is the case.

The Group’s data protection strategy is based on compliance with the 
data protection legislation. Consequently, business processes are 

aligned with the statutory data protection requirements. This means 
that personal data may be captured, processed and stored if there is a 
legal basis for this; in particular this may be a specifically defined pur-
pose designed to permit the lawful performance of tasks, or consent. 
The Talanx Group also complies with the requirements of Article 9 of 
the GDPR, which relates to particularly sensitive data.

The Group’s data protection strategy mirrors its decentralised ap-
proach with respect to the different business divisions, while at the 
same time bundling expertise and processes within a Group-wide 
central function.

The Group Data Protection Guidelines regulate how all domestic 
Group companies (not including the Hannover Re Group) handle 
data and information, creating a binding, uniform framework. The 
Guidelines are binding on all employees, managers and senior man-
agement team members. They regulate material topics such as docu-
mentation requirements, responsibilities, data protection officers 
and dedicated data protection coordinators, data protection moni-
toring and transparent data processing. All proactive and preventive 
measures such as training courses or ad hoc checks are aligned with 
these Group requirements.

Transparency is another key element of the GDPR in addition to lim-
iting and ensuring the legality of data capture and processing. The 
fact that statutory transparency requirements are complied with as a 
matter of course serves as an indirect check, enabling the units with-
in the Talanx Group that act as data controllers to implement their 
data processing in line with the data protection requirements as well.

Data protection is one example of the fundamental right to privacy 
and the right of individuals to determine how and when data about 
them should be disclosed and used (“informational self-determina-
tion”). These human rights are expressed in particular in the data 
processing principles (Article 5 of the GDPR). Key focuses here in-
clude not only transparency and purpose limitation, but also the 
principle of data minimisation. The Group Data Protection Guide-
lines and the specific guidelines applicable to the Group’s locations in 
other parts of the EU require these principles to be observed, and 
specify in more detail what they mean in relation to the Group’s han-
dling of personal data. The Group Data Protection Guidelines also 
address claims for damages and actions for cease-and-desist orders in 
cases of data protection breaches.

The Data Protection function provides support for Talanx’s Board of 
Management, specialist functions and projects on all data protection 
issues. In addition, all employees can contact Data Protection directly 
and confidentially with information, suggestions and complaints. 
The department is also the contact point for customers and business 
partners and can be contacted at any time via the contact details 
available on the Internet. Another task performed by Data Protection 
is legal monitoring in the data protection area. It tracks changes in 
the legislation, decisions by public authorities and court rulings, and 
communicates them internally, and also directly implements, or ar-
ranges for the implementation of, the requirements. The tasks to be 
performed by the Data Protection Officer have been consolidated 
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within the central Data Protection function for all German Group 
companies, and the interfaces between the function and the Group 
companies have been created.

Annual reporting provides information on the audits conducted, any 
weaknesses and defects revealed, and any organisational deficiencies 
that may still have to be remedied. A direct reporting line to Talanx’s 
Board of Management also exists during the year for ad hoc events.

Centrally defined methods have been specified for dealing with data 
subjects’ rights (e.g. the right to access, delete or correct stored per-
sonal data), ensuring that the processes are executed correctly. These 
methods set out data subjects’ statutory rights to have data deleted 
in more detail and provide ways for them to be exercised.

Data subjects are informed about processing of their personal data as 
a standard procedure, in line with the requirements of the GDPR. For 
example, information about data protection and lists of the relevant 
service providers are given on the risk carriers’ websites.

The information about data protection also includes information on 
potential requests for information by public authorities. A search 
policy developed to deal with measures by public authorities con-
tains an information sheet on inquiries and requests by public au-
thorities, among other things.

The use of internal and third-party service providers serves to en-
hance and improve the efficiency with which services are supplied. 
Non-Group business partners such as brokers and agents, assessors 
and reinsurers are considered part of processing for insurance trans-
actions. Where these service providers process personal data, they 
are not only bound by the statutory data protection requirements 
but also regularly contractually required to comply with the data pro-
tection requirements. The Group complies with the statutory frame-
work for transferring data to third parties in such cases and ensures 
in particular that the legal foundations for this are in place (where 
necessary in the form of consent).

The Talanx Group’s Code of Conduct makes the data protection prin-
ciples that apply to the Group visible to the outside world as well. The 
Code of Conduct for Business Partners also sets out data protection 
standards.

The data protection management system has been implemented 
centrally and covers the GDPR, the German Data Protection Act 
(BDSG) and other statutory data protection requirements. It provides 
end-to-end coverage of typical data handling processes in the insur-
ance business (contract management, claims processing, and com-
munication with sales partners and reinsurers).

The specific aspects of the individual divisions are also systematically 
reflected in the data protection management system. A common 
data protection framework has been established for the branches and 
subsidiaries that are domiciled in the EU or the European Economic 
Area (EEA). The unit concerned must observe the national legal data 

requirements. Work on expanding the network of data protection ex-
perts within the Talanx Group’s European operations is continuing. 
The existing structured surveys of the extent to which Group specifi-
cations have been implemented at foreign locations, and of relevant 
events and the need for advice about Group specifications, are being 
adapted continuously at both a content and a process level.

In some cases, the foreign locations have specialist departments such 
as legal or compliance functions that are actively involved in data 
protection management. In the case of very small foreign locations 
that exclusively perform operational tasks, data protection support is 
provided by headquarters. 

Due to its international focus, the Industrial Lines Division manages 
its data protection topics directly. Tasks and responsibilities are as-
signed both at both central and local level. Local contacts have been 
assigned responsibility for ensuring compliance with data protection 
requirements. 

Data protection management activities in the Retail International 
 Division are implemented at local level. Appropriateness and effec-
tiveness testing is performed using the established management 
 instruments. 

All subsidiaries must prove that they meet the data protection 
 requirements applicable to their processes, IT systems and interfaces, 
and that they have implemented all necessary organisational 
 measures.

In the Reinsurance division, the Hannover Re Group and its subsid-
iaries have an independent data protection organisation. The prin-
ciples documented in the Group Data Protection Guidelines apply to 
all companies and units within the Hannover Re Group. The  Hannover 
Re Group’s compliance organisation structures are used to imple-
ment the minimum standards under data protection law. The rele-
vant responsibilities have been specified and documented, and the 
specific features of the business model and the foreign subsidiaries’ 
and branches’ local data protection requirements taken into account.

A proprietary tool has been developed for Data Protection to assess 
data protection incidents, ensuring a uniform basis for evaluation. It 
is used to assess all data protection incidents, whether reportable or 
not. Information about the trigger for the incident and the measures 
taken is also recorded as a standard procedure. Equally, the need to 
inform data subjects in line with the statutory requirements is taken 
into account. The reports that can be generated using the tool assist 
both in internal documentation and in reporting to the data protec-
tion authorities.

 418-1 In 2023, five reports of breaches by Talanx Group companies 
of personal data protection requirements relating to customer data 
were submitted to German supervisory authorities. The authorities 
did not establish any breaches of data protection requirements by 
Talanx Group companies in any of these cases.
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Compliance

 2-24 For the Talanx Group, complying with the law is a vital pre-
requisite for its long-term global business success. Compliance plays 
a key role for the Talanx Group and everyone in it, from the divisions 
through the departments down to individual employees.

Group Compliance is organised at Group level as a department with-
in Group Legal. It is headed by the Chief Compliance Officer, who re-
ports directly to the member of Talanx AG’s Board of Management 
responsible for Compliance. 

The department is increasingly focusing on overarching topics such 
as developing and establishing Group-wide compliance, monitoring 
and reporting processes. It manages and monitors the international 
Compliance organisation. A global network of local compliance man-
agers at the foreign locations assists the Chief Compliance Officer in 
his tasks. This means that local compliance breaches can also be 
 reported directly to the Compliance department without going 
through the local hierarchy. The department’s goal is to ensure com-
pliance with the law, regulatory requirements and internal rules, and 
to actively practice these as part of the Group’s corporate culture. It 
ensures that Group guidelines and structures designed to ensure 
compliance, to follow up on complaints and compliance breaches, 
and to provide internal training are established and enhanced.

The Group’s compliance management system (CMS) is an important 
component of this. It consists of a number of different elements that 
interoperate systematically: culture and rules, training and commu-
nication, organisation, risks, core/coordination topics, and monitor-
ing and improvement. The CMS builds on Talanx’s compliance policy, 
which comprises Talanx’s Code of Conduct, the Talanx Compliance 
Guidelines and work instructions. 

 408-1 | 409-1 “Together for Integrity”, our Group-wide Code of Con-
duct, is an effective tool for ensuring transparency on the Group’s 
commitment to complying with existing laws and its voluntary un-
dertakings. The Code serves to explain fundamental legal and ethical 
requirements to employees and to provide further details of their 
duties in this area. Among other things, it includes a clear commit-
ment to respecting human rights and prohibits all kinds of involun-
tary labour, child labour and human trafficking.

Talanx’s Compliance Guidelines, which are updated on an ongoing 
basis, break down the Code of Conduct in greater detail. They contain 
comprehensive minimum content requirements for the principles 
set out in the guidelines. The principles they contain are binding for 
Group companies in Germany and abroad (not including the 
 Hannover Re Group). Within Germany, the Group-wide Compliance 
Guidelines are supplemented by specific compliance guidelines and 
work instructions in the individual divisions, e.g. in the form of spe-
cial anti-corruption rules for the employees there.

The annual compliance risk analysis (CRA) performed by Group Com-
pliance aims to conduct a systematic risk early warning exercise in 
the relevant units in Germany and abroad. The CRA addresses the 
major risks within the core compliance topics. It is used to derive 
 risk-based measures that are incorporated into the compliance plan. 
The activities and measures in the compliance plan help Group 
 Compliance to optimally manage relevant processes for mitigating 
compliance risks, such as training and monitoring measures.

 2-26 Talanx’s whistle-blowing system gives employees, customers, 
suppliers and other business partners the opportunity to report 
 potential breaches of the law or of the requirements set out in the 
Code of Conduct; this can also be done anonymously if desired. The 
system can be accessed from around the world in a total of nine 
 languages via Talanx’s website. Additionally, suspected breaches of 
the law or guidelines can be reported to employees’ line managers or 
directly to the compliance officer for the company in question. As 
from March 2023, it has also been possible to report breaches of 
 human rights and environmental pollution in addition to the previ-
ous focus areas.

Group Compliance has implemented an external tool for monitoring 
legal changes. The unit provides managers and staff with quarterly 
(and since Q2 2023 two-monthly) overviews of the results of its mon-
itoring of statutory initiatives that could impact business processes 
in the Primary Insurance Group in Germany and Corporate Opera-
tions, hence ensuring that statutory requirements are complied with.

Regular communication of compliance issues is a key element of how 
compliance is defined. The objective is to make employees aware of 
the rules and principles agreed and hence to strengthen the Group’s 
compliance culture. The training courses are therefore a key way of 
preventing the rules from being breached and a core component of 
the CMS. A training plan tailored to the needs of different target 
groups offers managers and employees regular opportunities to re-
fresh and expand their knowledge of and expertise in selected com-
pliance topics. New employees are familiarised with the compliance 
framework during induction events. In addition, seminars and web-
based training (WBT) courses are offered on relevant compliance top-
ics, including the Code of Conduct. Anti-corruption training ensures 
that gifts are dealt with correctly and sensitises employees for situa-
tions in which conflicts of interest may arise in their day-to-day work. 
Other specialist topics are offered to specific target groups, based on 
a regular risk analysis. In addition to the existing measures, a new 
web-based training initiative started to be rolled out in December 
2023 that offers all staff worldwide the opportunity of participating 
in training on the Code of Conduct and the core topics covered in the 
Talanx Compliance Guidelines.

A number of measures are taken to strengthen international cooper-
ation within the network of local compliance officers. Group 
 Compliance and local compliance managers use the established 
“ComplianceXChange” format to communicate with each other and 
discuss potential best practice solutions.
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Adherence to the compliance requirements is checked by Group 
Compliance itself and during regular internal audits by Group Audit. 
Continuous content reviews of the applicable compliance rules and 
regulations are performed and revisions made where necessary. In 
addition, the Group takes stakeholder interests and requirements 
 relating to compliance and transparency into account, firstly by en-
gaging in dialogue with stakeholders on sustainability and secondly 
by adhering to the GRI Standards and taking part in ESG rating 
 processes.

 2-27 | 206-1 The Talanx Group is not aware of any significant fines 
or non-monetary sanctions that were levied for non-compliance with 
laws and regulations in relation to financial year 2023. Likewise, there 
are no known significant cases of anti-competitive behaviour, or of 
antitrust or monopoly practices. The Group is also not aware of any 
fines or sanctions levied for non-compliance with environmental 
protection laws or regulations.

Anti-corruption and anti-bribery

Preventing corruption is a core topic for the Compliance department, 
and hence also an essential component of compliance management 
at the Talanx Group.

The Code of Conduct explicitly states that the Group combats all 
types of bribery and corruption. These principles are set out in more 
detail in the Compliance Guidelines.

 205-1 In addition, the Code of Conduct and the Compliance 
Guidelines contain rules on dealing with donations and sponsor-
ships within the Group. For example, any donations to political par-
ties may only be made within the statutory limits and must be ap-
proved in advance by Talanx AG’s Board of Management. Moreover, 
some divisions have drawn up more detailed guidance on donations 
and sponsorships. The Group-wide Compliance Guidelines are also 
supplemented by specific compliance guidelines and work instruc-
tions in the individual divisions that apply to the employees of the 
companies concerned. Examples include special anti-corruption 
rules such as how to deal with gifts and specific rules of conduct on 
avoiding and disclosing conflicts of interest.

The rules for dealing with gifts from and to business partners are con-
tained in work instructions on the topic. Group Compliance offers 
specialist anti-corruption training in those areas that have a higher 
risk profile, with the content being tailored to the activity in question.

Conflicts of interest and information about potential cases of fraud, 
breaches of fiduciary duty and corruption can also be reported an-
onymously via the Talanx whistle-blowing system and all other re-
porting channels mentioned in this section. Undisclosed conflicts of 
interest may constitute breaches of the Code of Conduct or the Com-
pliance Guidelines and hence represent violations of employees’ 
 duties under their contracts of employment or service. These may 
have civil and employment law consequences for the employees 
 concerned.

 205-2 All in all, a wide range of anti-corruption information and 
training is available in the Talanx Group, all of which is designed to 
promote awareness and the skills needed to combat corruption. The 
annual compliance report, which also covers anti-corruption, in-
forms the Board of Management and the Supervisory Board about 
significant compliance risks and the measures taken to ensure that 
requirements are met. In addition to the training programme, which 
also addresses preventing corruption, all staff are provided with in-
formation materials on the topic that are made available on Talanx’s 
intranet.

 205-3 The Talanx Group did not become aware of any confirmed 
material cases of corruption in the 2023 financial year. 

Anti-money laundering and prevention  
of terrorist financing

Since the European Union’s Fifth Anti-Money Laundering Directive 
was implemented in 2020, HDI V. a. G. – as the Group’s parent compa-
ny – has been required to ensure that all companies within the Group 
that are covered by the anti-money laundering legislation meet de-
fined minimum standards. To do this, the Anti-Money Laundering 
function (AML), which is part of Group Compliance, performs a 
Group-wide money-laundering risk analysis at least once a year, the 
results of which are consolidated at the level of HDI V. a. G. This is 
 supplemented by quarterly reporting. Group AML has held a virtual 
dialogue between its money laundering officers and AML managers 
twice a year since December 2022, based on the established 
 ComplianceXChange concept. 

The Code of Conduct highlights the ban on money laundering and 
 illegal financing, and expressly draws attention to the fact that the 
competent anti-money laundering officer must be informed of all 
suspected cases. AML is also one of the core topics anchored in the 
Compliance Guidelines. In addition, the Group Anti-Money Launder-
ing Guidelines set out Group-wide measures in writing. All guidelines 
are reviewed ad hoc, but at least once a year, and are updated as neces-
sary. Monitoring of the AML measures taken by the companies cov-
ered by the legislation is centralised at Talanx AG.

As a core compliance topic, the measures taken in relation to anti- 
money laundering and the prevention of terrorist financing are also 
part of the compliance plan. This ensures that the topic is monitored 
by Group Compliance and regularly audited by Group Audit. The Anti- 
Money Laundering Officer and his deputies serve as contacts for anti- 
money laundering issues; this applies not only to all staff but also to 
the supervisory authority and the law enforcement agencies.
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Tax compliance and transparency 

 207-1 The Talanx Group’s CFO is responsible for the Group’s tax 
policy, which is set out in writing in its Group Tax and Tax Compli-
ance Guidelines and is resolved by the full Board of Management. The 
content of these guidelines is reviewed annually in full. The tax policy 
and tax strategy are derived from Talanx AG’s overarching strategy 
and apply to all Talanx Group companies in Germany (not including 
the Hannover Re Group and HDI Global Specialty, which have their 
own documents regulating this area). This includes the foreign 
branches of domestic Group companies. The tax strategy’s top prior-
ities are to minimise tax risks and to ensure tax compliance. In addi-
tion, the tax strategy states that responsible tax planning must be 
performed in accordance with both the letter and the spirit of the 
applicable national and international laws.

The Group obtains the assistance of external tax experts when it 
comes to monitoring and complying with all tax regulations. The use 
of inappropriate tax structures leading to tax advantages that are not 
provided for by law is prohibited. Tax information is provided profes-
sionally in connection with the annual and consolidated financial 
statements, quarterly reports and budgets.

(Cross-border) transactions with affiliated companies are performed 
at arm’s length and are consistent with OECD requirements. The 
Talanx Group’s Transfer Pricing Guidelines and documentation are 
updated continuously and the Group does not artificially shift taxa-
tion; in other words, tax is paid where the value is created. The Group 
also uses digital applications to make tax processes more secure.

The CFO/the Board of Management is responsible for the oversight of 
tax issues. The CFO reports regularly to the Supervisory Board’s 
 Finance and Audit Committee on the Group’s tax situation, the tax 
risk assessment and current developments in the tax area. Compli-
ance with regulatory requirements is ensured using the  Code of 
Conduct resolved by the Board of Management, by the qualified staff 
in the Group Taxes department, and by deploying an effective tax 
compliance management system (TCMS).

The Talanx Group links its tax policy with sustainable development 
strategies. The economic and social impacts of the tax policy are tak-
en into account, e.g. by the Group expressly distancing itself from 
aggressive tax structures in its Group Tax and Tax Compliance Guide-
lines. The Talanx Group wants to make an appropriate contribution 
as a responsible taxpayer.

 207-2 The Head of Group Taxes reports regularly to the CFO on 
material tax-related issues. Reporting includes an annual tax compli-
ance report that provides an overview of material tax compliance- 
related events and developments in the reporting period, plus an 
outlook on the current year. The tax compliance report is included as 
an appendix to the general compliance report and as such is part of 
the reporting submitted by the Compliance function to Talanx’s 
Board of Management and Supervisory Board. The full Board of Man-
agement considers tax compliance to be highly important; this can 
clearly be seen, for example, from the fact that a tax compliance of-
ficer has been appointed (2016), that tax compliance was included in 
the Code of Conduct and that taxes are also covered by the whistle- 
blowing system. The Code of Conduct that is binding on all Group 
units worldwide contains an explicit commitment to comply with all 
tax-related obligations, to reject the misuse of tax structures, and to 
responsibly and legally compliant tax planning. The tax whistle- 
blowing system enables all Group employees throughout the world 
to draw attention anonymously to breaches of tax regulations.

The tax function is part of the general Group risk management sys-
tem. Group Taxes uses risk control matrices to capture and analyse 
tax risks – and especially those arising from changes to the tax frame-
work – on an ongoing basis, and reports these to Group Risk Manage-
ment. Risk mitigation measures and recommended actions are then 
developed on this basis. Internal Audit regularly reviews the appro-
priateness and effectiveness of the processes implemented by the 
Tax function to ensure compliance with tax-related obligations.

 207-3 The Talanx Group actively engages in open dialogue with its 
internal and external stakeholders. It aims to work together coopera-
tively and constructively with the fiscal authorities and discloses all 
information that is relevant for taxation. Equally, comprehensive 
measures are taken to ensure that adjustment obligations are met if 
it subsequently transpires that tax returns or self-assessments that 
have already been submitted are incorrect. What is more, the Talanx 
Group is an active member of the GDV’s Tax Committee and of the 
Industrie- und Handelskammer (the Chamber of Industry and Com-
merce) at its parent company’s headquarters.

https://www.talanx.com/media/Files/talanx-gruppe/pdf/Verhalten_2023_EN.pdf
https://www.talanx.com/media/Files/talanx-gruppe/pdf/Verhalten_2023_EN.pdf
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 207-4 The following table provides an overview of the income tax-
es paid and the income tax expense in 2022 for key countries in the 
Talanx Group:

INCOME TAXES PAID AND INCOME TAX EXPENSE (2022) 1

Fiscal jurisdiction

Income  
taxes paid  

(EUR thousand) 
 

(Tax payment +,  
tax refund –)

Income 
tax expense 

(EUR thousand) 
 

(Tax expense +,  
tax income –)

Number of 
employees

Property, 
plant and 

equipment 
(EUR 

thousand)

Argentina — 720 145 824
Australia 9,248 39,137 372 107,927
Austria 5,768 3,596 335 7,541
Bahrain 5,300 42 48 150
Belgium –1,904 3,911 102 3,863
Bermuda 10,895 1,711 50 2,858
Brazil 4,931 5,187 1,418 13,288
Canada 1,091 32,288 112 3,183
Cayman Islands 457 457 — 302,053
Chile 10,929 1,469 687 151,797
China — — 102 4,881
Colombia — — 338 5,079
Czech Republic 1,040 1,236 15 140,473
Denmark 4,191 1,780 53 3,755
France 38,205 30,245 225 131,982
Germany 102,167 173,373 10,805 4,003,089
Great Britain 31,427 35,123 671 30,570
Greece 987 — 29 1,180
Hong Kong 691 752 66 1,502
Hungary 85 828 284 25
India 10,561 5,779 29 460
Ireland 4,301 17,199 75 11,338
Italy 9,660 20,168 676 311,043
Ivory Coast 12 14 1 —
Japan 189 447 34 130,241
Luxembourg 196 102 2 2,239
Malaysia 961 6,082 131 3,250
Mexico 2,598 9,209 1,708 44,381
Netherlands 11,306 15,785 245 8,860
New Zealand 637 1,006 — —
Norway 320 — 2 —
Poland 53,227 38,700 3,086 219,093
Romania 259 245 — 54,138
Russia 99 –110 37 2,939
Singapore 707 1,573 39 202,953
Slovakia 131 185 11 39,475
South Africa 3,397 3,520 501 3,549
South Korea 184 628 8 205
Spain 4,581 6,141 89 103,653
Sweden 1,168 2,789 381 3,009
Switzerland — 39 85 9,658
Türkiye — 200 812 13,722
United States 34,931 91,284 543 723,280
Uruguay — –27 45 609
Total 364,933 552,816 24,397 6,804,115

1  The data are taken from the annual country-by-country reporting (CbCR) submitted to the 
Bundeszentralamt für Steuern (Federal Central Office of Taxation) and are based on the 
consolidated financial statements, which have been audited by an independent auditor. 
Discrepancies compared to the data contained in the consolidated financial statements 
result from the inclusion of unconsolidated companies in the CbCR and different 
requirements regarding the presentation of intragroup transactions.

The income taxes paid generally differ from the income tax expense 
for the year concerned. Among other things, this is due to the fact 
that the income tax expense is influenced by issues that do not lead 
directly to cash outflows or inflows (such as the recognition of provi-
sions for taxes). In addition, tax payments made in specific financial 
years may relate to past or future periods. 

To this extent, the time at which tax payments are made does not 
correspond to the tax expense recognised for a particular period.

In addition to income taxes, the Talanx Group contributes to tax rev-
enue in the areas of value added tax, payroll taxes, insurance tax, 
property purchase tax, property tax and additional other taxes. 
Group companies in Germany alone remitted roughly EUR 214 mil-
lion in payroll taxes (including the solidarity surcharge and church 
tax) for their employees for 2022. In the same period, these com-
panies remitted German insurance taxes (including fire brigade 
 charges) in the amount of approximately EUR 565 million and for-
eign insurance taxes (including fire brigade charges) in the amount 
of approximately EUR 98 million for policyholders, and paid fire bri-
gade charges in their own right. The value added tax remitted to the 
tax authorities by Group companies in Germany amounted to ap-
proximately EUR 63 million. Property purchase tax of approximately 
EUR  3 million was incurred in 2022 as a result of property acquisi-
tions in Germany.

Supplier management 

In addition to its internal codes of conduct for employees, e.g. on 
observing human rights (  Human rights and supply chain), the 
Group requires its external business partners to demonstrate a sim-
ilar level of compliance. The Group takes care when selecting sup-
pliers to ensure that these comply with national legislation on 
 environmental protection and respect for human rights, and with 
the Talanx Values.

Social questions are relevant for procurement in particular; exam-
ples include the conditions under which people in the supply chain 
work and whether environmental standards and human rights are 
respected consistently. For this reason, the Group aims to organise 
its day-to-day operations and procurement activities in a sustain-
able manner. Among other things, this includes the Talanx Group 
sourcing environmentally friendly products, taking environmental 
criteria into account throughout the supply chain, and ensuring that 
employee rights and human rights are observed at its suppliers. 
Within the Talanx Group in Germany, sustainable procurement is 
mainly an issue for the Group Procurement and IT Purchasing 
 functions.

The Talanx Group uses a uniform Group Code of Conduct for Busi-
ness Partners to operationalise its commitment and to exert a posi-
tive influence over and above the legal requirements. The document 
is used by both Group Procurement and IT Purchasing, for example 
when entering into contracts with suppliers. It sets out binding rules 
on the following topics: anti-corruption and bribery matters; re-
spect for human rights; environmental, social and other employee 
matters; data protection and the protection of business secrets. The 
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Code was updated in 2022 to reflect the requirements of the German 
Supply Chain Due Diligence Act (LkSG).

Group Procurement is responsible for ensuring that contracts are 
drafted in a cost-efficient and timely manner that takes account of 
the latest requirements, and organises the procurement of goods and 
services for German Group companies. Responsibility for procuring 
IT products and services has been assigned to IT Purchasing, Provider 
and Licence Management.

The Purchasing function (Group Procurement and IT Purchasing) is 
extremely important for the Company’s success. This is why internal 
work instructions are used to define binding purchasing standards 
for the Talanx Group, so as to ensure that it has orderly and efficient 
procurement processes. These make a significant contribution to the 
Group’s ability to achieve its goals and ensure compliance. Only 
 authorised organisational units may engage in procurement. In 
 addition, compliance with internal guidelines and work instructions 
is checked during regular internal audits.

Environmental protection in supplier management

 204-1 | 308-1 | 308-2 The Talanx Group in Germany primarily uses 
domestic suppliers when procuring products and operating mater-
ials. These are subject to the same strict statutory requirements as 
the Group itself. It is therefore unlikely that the Group’s supply chain 
has significant negative impacts on the environment. Nevertheless, 
care is taken to ensure that the impacts caused by its procurement 
processes are kept to a minimum. Procurement from regional sup-
pliers is one key aspect of this, to the extent that this promotes sus-
tainability. In the case of its German locations, the Talanx Group de-
fines regional suppliers as companies in the same physical place, 
since this keeps transport distances short. In Germany, roughly 50% 
(2022: 50%; 2021: 50%) of suppliers of operating equipment and 
foodstuffs fall within this category, as do roughly 24% (2022: 33%; 
2021: 24%) of IT suppliers. However, the regional procurement of in-
tangible goods is only possible and sensible to a limited extent, 
something that is reflected in the ratio of regional IT suppliers, since 
this area has a large proportion of such products. In this context, the 
ratio of local suppliers used by IT Procurement declined year-on-
year in the reporting period, in particular because large-volume 
 contracts were signed.

The Code of Conduct for Business Partners is also available to foreign 
Group companies for use in procurement processes. The Talanx 
Group’s foreign companies generally define regional suppliers as 
companies domiciled in the country concerned. Only in the pro-
curement of IT services were there some cases of cross-border supply 
agreements.

The Talanx Group in Germany sets store by environmental friendli-
ness for a large number of materials. For example, all types of paper 
and standard forms used are sourced from sustainably managed for-
ests (FSC label), while the toner procured uses recyclable materials. In 
addition, large volumes of certified organic foodstuffs are used in the 
Company’s canteens.

Labour practices and respect for  
human rights at suppliers

 407-1 | 408-1 | 409-1 | 414-1 | 414-2 The Talanx’s Group German Group 
Procurement unit largely uses domestic suppliers. These are subject 
to German jurisdiction, and in particular to German employment 
laws. 

The introduction of the German Supply Chain Due Diligence Act 
(LkSG) with effect from 1 January 2023 led to the creation of new pro-
cesses to create adequate global transparency on supplier risks, to 
analyse and mitigate the risks identified in a legally compliant man-
ner, and hence to ensure that the requirements of the LkSG are met 
in full. Among other things, an external IT platform was selected that 
supports the systematic annual risk analysis performed in connec-
tion with the LkSG. The application was rolled out in 2023 as part of 
the Group-wide risk analysis that was performed.

Professionalised supplier management activities (IT Purchasing and 
Group Procurement) were introduced in the reporting period. 
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Metrics and targets 

The following table provides a summary of the key objectives and 
measures for the Talanx Group’s governance aspects described above. 

GOALS AND MEASURES: GOVERNANCE

Area Goal Key measures Scope
Status 
 in 2023

Status 
 in 2022

Status  
in 2021

Corporate 
governance

Ensure good organisational  
governance

New Board of Management remuneration system 
pursuant to the ARUG II

Group-wide Ongoing Ongoing Introduced

Include ESG in new Board of Management  
remuneration system

Group-wide Ongoing Ongoing Introduced

Take sustainability expertise into account in fit 
and proper declarations for Supervisory Board 
members

Group-wide Ongoing Introduced –

Strengthen sustainability expertise on the 
Supervisory Board; Talanx AG’s Supervisory Board 
to regularly address the topic of  sustainability

Talanx Super-
visory Board

Ongoing Introduced –

ESG governance Ensure good organisational  
governance

Integrate the Sustainability unit into the Group 
Strategy function headed by the Chairman of the 
Board of  Management

Group-wide Ongoing Ongoing Introduced

Establish Group-wide sustainability  
expert network

Group-wide Ongoing Ongoing Introduced

Digital 
 transformation, 
data protection 
and  cyber 
 security

Maintain information security 
 management system (ISMS)

Ensure ISO 27001 certification of information 
security management system (ISMS) through 
annual audits/recertification after three years

Group-wide 
(not including 
Hannover Re 
and individual 
(foreign) 
companies

Audit 
completed

Recertifica-
tion 
performed 

Ongoing

Enhance employee awareness Mandatory employee training to raise awareness 
of current cyberattack methods

Group-wide Ongoing Ongoing Ongoing 

Enhance management approaches Expand and optimise processes for  
international reporting 

Group-wide 
(not including 
Hannover Re 
and individual 
(foreign) 
companies

Ongoing Ongoing –

Process optimisation Introduce technical workflow-based register of  
processing pursuant to the GDPR

Group-wide 
(not including 
Hannover Re 
and individual 
(foreign) 
companies

Ongoing Ongoing Ongoing

Compliance Optimise compliance management Perform annual review of corruption risks as part 
of compliance risk analysis and regularly monitor 
the related measures in the compliance planning

Group-wide Ongoing Ongoing Ongoing

Supplier 
management

Give greater weight to sustainability 
criteria in Procurement (IT Procurement 
and Group Procurement)

Establish strategic supplier management HDI Group 
Germany

Introduced 2024 1 2024 1

1  Date originally planned for introduction.
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About this report 

 2-3 Since 2015, the Talanx Group has used its annual sustainabil-
ity report to publish comprehensive information on ESG topics, mak-
ing its sustainability activities transparent.

The Talanx Group’s reporting builds on the GRI Standards for the 
 period from 1 January 2023 to 31 December 2023. Consequently, this 
report relates to that period. The GRI context index provides an over-
view of all GRI Standards and indicators contained in this report. An 
overview of the Sustainable Development Goals (SDGs) and the 
measures taken by the Talanx Group in each case can be found in the 
“Sustainable Development Goals (SDGs)” section. The Group’s sus-
tainability goals are listed in the “Metrics and targets” sections of the 
Climate-related and Environmental Matters, Social Matters and Gov-
ernance chapters. The references and symbols used in this report are 
explained in the key on the Contents page.

The sustainability report presents the material sustainable develop-
ments within the Talanx Group. In line with the standards and prin-
ciples applied, it covers those topics that

 ■ Show the significant economic, environmental and social 
impacts of the Talanx Group’s work

 ■ Substantively influence its stakeholders’ assessments and 
decisions, and

 ■ Are highly relevant for its business success.

In addition, this report aims to cover sustainability-related topics 
that are relevant to Talanx as an insurance group and to its stakehold-
ers. The materiality analysis is one of the key bases for this. The 
Talanx Group uses the materiality analysis and the underlying stake-
holder survey to ensure that the topics included in the sustainability 
report are those that, in the aggregate, are considered by the stake-
holders surveyed to be particularly important.

In addition to the direct stakeholder survey, stakeholder interests are 
taken into account by using studies, initiatives and ESG ratings to 
identify the topics. Last but not least, the report is structured in 
 accordance with the GRI Standards, which are the result of a multi- 
stakeholder process.

Since 2017, the data for the sustainability report have been collated 
using an overarching data capture system. Due to this software-based 
method of collating data and to the continuous integration of addi-
tional companies and branches in reporting, deviations between the 
current data and the figures for previous years cannot be ruled out. 
The change in the data capture processes and calculation method-
ology means that the direct comparability of the annual data cannot 
be fully guaranteed. Significant deviations compared to the prior- 
year figures and adjustments to the data captured are identified and 
explained in the text or using footnotes.

 2-5 Section 315b(1) in conjunction with section 315c/section 289c 
of the German Commercial Code (HGB) requires the Talanx Group to 
prepare a consolidated non-financial statement. The non-financial 
statement was prepared in accordance with sections 315b to 315c in 
conjunction with sections 289c to 289e of the HGB and the EU Tax-
onomy Regulation, and is based on the Global Reporting Initiative 
(GRI) Standards and the recommendations of the Task Force on 
Climate -related Financial Disclosures (TCFD). It was published as part 
of the Group Annual Report 2023 and can be found in the  Consoli-
dated non-financial statement on pages 82ff. of the combined man-
agement report. This sustainability report is based on the consolidat-
ed non-financial statement, which was granted a limited assurance 
review in accordance with ISAE 3000 (Revised) by Pricewaterhouse-
Coopers GmbH Wirtschaftsprüfungsgesellschaft.

Further 
 Information

https://www.talanx.com/media/Files/investor-relations/pdf/ergebnisse/2023/FY/2023_tx_konzern_en.pdf
https://www.talanx.com/media/Files/investor-relations/pdf/ergebnisse/2023/FY/2023_tx_konzern_en.pdf
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 2-2 The Talanx Group is continuously expanding its sustainabil-
ity reporting. The current report includes the Talanx Group compa-
nies and locations listed in the following table:

Consequently, as at the 31 December 2023 reporting date, this report 
covered 17,863 members of staff. This corresponds to approximately 
63% of the Group’s total workforce (28,182 people). However, selected 
employee indicators cover the entire Talanx Group. Cases in which 
information is not yet available for all the companies, locations and 
units covered by this report are flagged.

SCOPE OF SUSTAINABILITY REPORTING 1

Affiliates included in reporting Country Employees 2 Divisions and companies reporting
Equity interest 
(shareholding) in %

Talanx Group companies and  
locations in Germany  
(excluding the Hannover Re Group)

Germany 8,558 Talanx AG 100.00 in all 
cases

Industrial Lines Division

Retail Germany Division

Retail International Division

Corporate Operations: 
HDI AG  
Ampega Asset Management GmbH 
Ampega Investment GmbH

WARTA Group Poland 2,843 Towarzystwo Ubezpieczeń i Reasekuracji WARTA S. A. 75.74

Towarzystwo Ubezpieczeń na Życie WARTA S. A. 100.00

TU Europa Group Poland 324 Towarzystwo Ubezpieczeń Europa S. A. 50.00

Towarzystwo Ubezpieczeń na Życie Europa S. A. 100.00

HDI Seguros S. A. de C. V. Mexico 1,819 HDI Seguros S. A. de C. V. 99.76

HDI Seguros S. A. Brazil 1,182 HDI Seguros S. A. 100.00

HDI Seguros S. A. Chile 681 HDI Seguros S. A. 99.95

HDI Sigorta A. Ş. Türkiye 777 HDI Sigorta A. Ş. 100.00

HDI Assicurazioni S. p. A. Italy 580 HDI Assicurazioni S. p. A. 100.00

InChiaro Life DAC (Italy) 100.00

HDI Versicherung AG Austria 171 HDI Versicherung AG 100.00

HDI Global Seguros S. A. Brazil 76 HDI Global Seguros S. A. 100.00

HDI Global Insurance Company United States of 
America

214 HDI Global Insurance Company (USA) 100.00

HDI Global SE – Branch for the UK 3 United Kingdom 139 HDI Global SE – Branch for the UK 100.00

HDI Global Specialty SE – Branch for the UK

HDI Global SE – Branch for the Netherlands 3 Netherlands 179 HDI Global SE – Branch for the Netherlands 100.00

HDI Global Specialty SE – Branch for the Netherlands

HDI Global SE – Branch for Belgium 3 Belgium 90 HDI Global SE – Branch for Belgium 100.00

HDI Global Specialty SE – Branch for the Belgium

HDI Global SE – Branch for France 3 France 165 HDI Global SE – Branch for France 100.00

HDI Global SE – Branch for Spain Spain 84 HDI Global SE – Branch for Spain 100.00

1  The scope of the disclosures made in the “Climate action and environmental protection in the enterprise” section is broader. 99.8% coverage (excluding the Hannover Re Group)  
was achieved when collecting the emissions data.

2  The figure used for employees represent the average headcount in the reporting period.
3  The Group defines a branch of a Group company as a unit with no legal personality that is geographically and organisationally separate from the Group company, that is bound  

internally by instructions, but that has an independent market presence. The disclosures relating to HDI Global SE also include HDI Global Specialty SE.
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The Talanx Group – key memberships

 2-28 The Talanx Group is a member of a large number of regional, 
national and international initiatives, associations and interest 
groups. The Group uses its memberships in recognised sustainability 
initiatives and frameworks to focus its business processes more clear-
ly on sustainability criteria and to actively participate in discussions 
about sustainability topics. Talanx Group staff are also members of 
working groups focusing on a variety of topics and contribute their 
expertise to relevant discussions, including on ESG issues. The fol-
lowing list shows selected key memberships in Germany and abroad:

Insurance industry groups

 ■ AfW Bundesverband Finanzdienstleistung
 ■ Arbeitsgemeinschaft der Versicherungsvereine auf 

 Gegenseitigkeit e. V. (ARGE VVaG)
 ■ Arbeitsgemeinschaft für betriebliche Altersversorgung e. V. (ABA)
 ■ Bundesverband Investment und Asset Management e. V. (BVI)
 ■ Chief Risk Officer Forum
 ■ Deutscher Verein für Versicherungswissenschaft
 ■ Gesamtverband der Deutschen Versicherungswirtschaft e. V. 

(GDV)
 ■ The Geneva Association
 ■ Verein Deutscher Lebensversicherer
 ■ Verkehrsopferhilfe e. V. (VOH)
 ■ Versicherungsforen Leipzig
 ■ Versicherungsombudsmann e. V.
 ■ VOTUM Verband Unabhängiger Finanzdienstleistungs- 

Unternehmen in Europa e. V.
 ■ Zukunftswerkstatt Versicherungen

Topic- and function-specific bodies,  
associations and  organisations

 ■ Allgemeine Arbeitgebervereinigung (AGV)
 ■ Allianz für Entwicklung und Klima
 ■ Beyond Gender Agenda
 ■ Bundesverband Deutscher Innovations-, Technologie- und 

Gründerzentren e. V. (BVIZ)
 ■ CDP Capital Market Signatory
 ■ Deutsche Aktuarvereinigung e. V. (DAV)
 ■ Deutsche Gesellschaft für Personalführung e. V. (DGFP)
 ■ Deutscher Anwaltverein e. V. (DAV)
 ■ Deutscher Investor Relations Verband e. V. (DIRK)
 ■ Deutscher Verein für Versicherungswissenschaft e. V. (DVfVW)
 ■ Deutsches Institut für Compliance e. V. (DICO)
 ■ Deutsches Rechnungslegungs Standards Committee e. V. (DRSC)
 ■ Entrepreneurs’ Roundtable AG
 ■ Hildener Industrie-Verein
 ■ Industrie-Club Hannover e. V.
 ■ Institut der Norddeutschen Wirtschaft e. V. (INW)
 ■ Institut Finanzen und Steuern e. V. (ifst)
 ■ Juristische Studiengesellschaft Hannover
 ■ MindSphere World e. V.
 ■ Principles for Responsible Investment (PRI)
 ■ Principles for Sustainable Insurance (PSI)
 ■ UN Global Compact (UNGC)
 ■ United Nations Environment Programme Finance Initiative 

(UNEP FI)
 ■ World.Minds AG

Talanx Group memberships abroad

Austria
 ■ Aktuarvereinigung Österreichs (AVÖ)
 ■ Arbeitsgemeinschaft der in Oberösterreich tätigen 

 Versicherungsunternehmen
 ■ Arbeitsgemeinschaft der Steirischen Versicherungsmakler
 ■ Bildungsakademie der österreichischen Versicherungswirtschaft 

(BÖV)
 ■ Deutschsprachige SAP Anwenderfachgruppe e. V. (DSAG)
 ■ Kuratorium für Verkehrssicherheit
 ■ Österreichische Gesellschaft für Versicherungsfachwissen
 ■ Österreichische Marketing Gesellschaft
 ■ Österreichische Baumaschinenverband (MAWEV)
 ■ TWI Wirtschaftsservice e. V.
 ■ Versicherungsverband Österreich (VVO)
 ■ Wirtschaftskammer Österreich

Belgium
 ■ Association of Insurance Companies (ASSURALIA)
 ■ Association of Medium-sized Insurance Companies 

 (ACAM-VMVM)
 ■ Belgian Risk Management Association (BELRIM)
 ■ Federation of European Risk Management Associations (FERMA)
 ■ Le Cercle Royal des Assureurs de Belgique (CRAB)
 ■ Royal Belgian Association of Transport Insurers (ABAM BVT)

Brazil
 ■ National Confederation of Insurance Companies (CNSeg)
 ■ National Federation of General Insurance (FenSeg)
 ■ Syndicate of Insurance and Reinsurance Companies (Sindseg)

Chile
 ■ Asociación de Aseguradores de Chile (AACH) 

France
 ■ Agency for the Fight against Insurance Fraud (ALFA)
 ■ Association pour la Gestion des Informations sur le Risque 

Automobile (AGIRA)
 ■ L’Association pour l’etude de la Reparation du Dommage 

 Corporel (AREDOC)
 ■ Assurpol
 ■ Autos Motos Manifestations Sportives Reassurance (AMS Re)
 ■ France Assurers (ROAM)
 ■ Institut des Actuaires
 ■ Institut du Risk et de la Compliance
 ■ Jeunes cadres de l’assurance Lyonnaise (JCAL)
 ■ La mediation de l’assurance
 ■ Mission risques natures

Italy
 ■ Associazione Nazionale dei Risk Manager e Responsabili 

 Assicurazioni Aziendali (ANRA) 
 ■ Associazione Nazionale fra le Imprese Assicuratrici (ANIA) 
 ■ Borsa Italiana’s Sustainable Finance 
 ■ Camera di Commercio Italo-Germanica 
 ■ Forum per la Finanza Sostenibile
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Mexico 
 ■ Asociación Mexicana de Instituciones de Seguros (AMIS) 
 ■ Centro Mexicano para la Filantropía (CEMEFI)

Netherlands
 ■ Coöperatieve Vereniging Nederlandse Assurantie Beurs U. A.

(VNAB) 
 ■ International Union of Marine Insurance (IUMI) 
 ■ Nederlandse Associatie van Risk en Insurance Managers (NARIM) 
 ■ Verbond van Verzekeraars

Poland
 ■ International Union of Aerospace Insurers (IUAI)
 ■ International Union of Marine Insurance (IUMI)
 ■ Partner Club of Poznań University of Economics
 ■ Polish Insurance Guarantee Fund (UFG)
 ■ Polska Izba Ubezpieczeń (PIU)
 ■ Polskie Biuro Ubezpieczycieli Komunikacyjnych (PBUK)
 ■ Sectoral Agreement for the Development of Offshore Wind 

Energy in Poland (since 21 September 2021)
 ■ Związek Dealerów Samochodów (ZDS)

Spain
 ■ Aseguradores de Riesgos Nucleares (ARN)
 ■ Asociacion Espanola de Gerencia de Riesgos y Seguros (AGERS)
 ■ Pool Espanol de Riesgos Medioambientales (PERM)
 ■ Union Espanola de Entidades Aseguradoras y Reaseguradoras 

(UNESPA)

Türkiye
 ■ Insurance Association of Türkiye 

United Kingdom
 ■ Association of British Insurers (ABI)
 ■ Association of Insurance and Risk Managers in Industry and 

Commerce (AIRMIC)
 ■ International Underwriting Association (IUA)
 ■ Motor Insurers’ Bureau (MIB) 
 ■ Placing Platform Limited (PPL) 
 ■ Pool Reinsurance 

United States of America
 ■ American Council of Engineering Companies (ACEC) 
 ■ American Institute of Marine Underwriters (AIMU) 
 ■ American Property Casualty Insurance Association (APCIA) 
 ■ Captive Insurance Companies Association (CICA) 
 ■ Chicagoland Associated General Contractors (CAGC) 
 ■ Council of Insurance Agents & Brokers (CIAB) 
 ■ German American Chamber of Commerce (GACC) 
 ■ Inland Marine Underwriters Association (IMUA) 
 ■ Vermont Captive Insurance Association (VCIA) 

ESG ratings

TALANX GROUP RATINGS 

Ratings Scale 1 2023 2022 2021

CDP (D– to A) A– B B–

MSCI (CCC to AAA) A A A

Sustainalytics (100 to 0) 15.3 19.2 19.3

ISS ESG (D– to A+) C C C

Indices

FTSE4Good (1 to 5) 4.5 4.5 3.6

1  From worst to best score. As of April 2024.
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Standards and principles

The Talanx Group’s sustainability reporting is based on a number of 
different national and international standards and guidelines. The 
Talanx Group also takes other guidelines above and beyond the man-
datory standards and principles into account, firstly so as to have a 
binding framework for the sustainability goals it has set itself and 
secondly so as to ensure transparent, comparable reporting. The 
most important of these are described below.

German CSR Directive Implementing Act (CSR-RUG))

The Act to Strengthen Non-financial Disclosures by Companies in 
their Management and Group Management Reports (German CSR Di-
rective Implementing Act, CSR-RUG) is the transposition into German 
law of the EU’s Non-Financial Reporting Directive, which was resolved 
in 2014. The goal of the Directive is to expand the reporting prepared 
by large listed companies to include non-financial topics, and hence 
to enhance transparency about EU companies’ environmental and 
social aspects. As a listed insurer with more than 500 employees, the 
Talanx Group is obliged by the CSR-RUG to report on non-financial 
matters. These topics include environmental matters, social and em-
ployee matters, respect for human rights, and anti-corruption and 
bribery matters.

Principles for Responsible Investment (PRI)

The PRI represent an investor initiative set up by the United Nations 
Environmental Program Finance Initiative (UNEP FI), whose goals are 
a sustainable global financial system, good corporate governance, and 
integrity and accountability in the financial sector. Signatories under-
take to comply with six Principles for responsible investment practice 
incorporating ESG topics. By signing up to the internationally recog-
nised PRI, the Talanx Group has committed itself to creating transpar-
ency in its role as an asset owner and to demonstrating how sustain-
ability is integrated into its investment decisions.

The six Principles: 
1  We will incorporate ESG issues into investment analysis and 

decision- making processes.

2  We will be active owners and incorporate ESG issues into our own-
ership policies and practices 

3  We will seek appropriate disclosure on ESG issues by the entities 
in which we invest

4  We will promote acceptance and implementation of the Prin-
ciples within the investment industry

5  We will work together to enhance our effectiveness in implement-
ing the Principles 

6  We will each report on our activities and progress towards imple-
menting the Principles

Principles for Sustainable Insurance (PSI) 

The PSI represent another initiative from the United Nations Envi-
ronmental Program Finance Initiative (UNEP FI) and serve as global 
guidance for the insurance industry on how to incorporate sustain-
ability criteria in their core business. By signing up to the PSI, compa-
nies pledge to comply with the four Principles supporting the sus-
tainable transformation of the underwriting business. The Talanx 
Group has pledged to apply the PSI and has embedded them in its 
global insurance business.

The four Principles: 
1  We will embed in our decision-making environmental, social and 

governance issues relevant to our insurance business. 

2  We will work together with our clients and business partners to 
raise awareness of environmental, social and governance issues, 
manage risk and develop solutions. 

3  We will work together with governments, regulators and other key 
stakeholders to promote widespread action across society on en-
vironmental, social and governance issues. 

4  We will demonstrate accountability and transparency in regularly 
disclosing publicly our progress in implementing the Principles.
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UN Global Compact (UNGC)

The UN Global Compact (UNGC) is a global agreement between the 
United Nations and companies, under which the latter undertake to 
ensure sustainable and responsible corporate governance. It is based 
on ten universal Principles governing human rights, labour standards, 
the environment and anti-corruption. The Talanx Group is a signatory 
to the UNGC.

The ten Principles: 
1  Businesses should support and respect the protection of interna-

tionally proclaimed human rights 

2  Businesses should make sure that they are not complicit in 
 human rights abuses 

3  Businesses should uphold the freedom of association and the 
 effective recognition of the right to collective bargaining

4  Businesses should uphold the elimination of all forms of forced 
and compulsory labour 

5  Businesses should uphold the effective abolition of child labour 

6  Businesses should uphold the elimination of discrimination in 
respect of employment and occupation

7  Businesses should support a precautionary approach to environ-
mental challenges

8  Businesses should undertake initiatives to promote greater envi-
ronmental responsibility

9  Businesses should encourage the development and diffusion of 
environmentally friendly technologies 

 10  Businesses should work against corruption in all its forms, 
 including extortion and bribery

Sustainable Development Goals (SDGs)

In 2015, the UN published 17 global goals for sustainable development 
aimed at governments, civil society and the private sector – the Sus-
tainable Development Goals (SDGs). These are part of a global plan to 
promote sustainable peace and prosperity, and to protect the planet. 
The 17 goals cover social, economic and environmentally sustainable 
development, and the aim is for all countries in the Global North and 
the Global South to achieve them by 2030. The Talanx Group supports 
all 17 goals in order to help make the world a more socially just and 
fairer place (  Sustainable Development Goals).

Task Force on Climate-related Financial Disclosures 
(TCFD)

The Task Force on Climate-related Financial Disclosures (TCFD), 
which was launched in December 2015, is an initiative of the Financial 
Stability Board (FSB). The latter international body was established 
with the assistance of the G20 members with the brief of promoting 
the stability of the global financial system. The purpose of the TCFD is 
to develop recommendations and guidance for uniform, comparable 
reporting on material climate-related financial opportunities and 
risks. In turn, these should make it possible to take sound investment, 
lending and insurance decisions. The Talanx Group’s goal in integrat-
ing the TCFD recommendations into this report is to achieve trans-
parent climate reporting.

Global Reporting Initiative (GRI)

The Global Reporting Initiative (GRI), which provides guidance for 
preparing sustainability reports, has published internationally estab-
lished, comprehensive sustainability reporting standards. The GRI 
revised its Universal Standards in 2021 in line with stakeholders’ 
growing demand for transparency. The changes mainly reflect the 
 integration of human rights, the determination of materiality, and 
the inclusion of growing regulatory requirements. The Talanx Group 
bases its annual sustainably report on these updated standards so as 
to inform its stakeholders as transparently as possible.
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Sustainable Development Goals (SDGs)

As a global insurer, the Talanx Group is also actively contributing to 
achieving global sustainability goals: the United Nations’ Sustainable 
Development Goals (SDGs) comprise 17 objectives designed to make 
the world a more sustainable and fairer place in the period up to 
2030. The Talanx Group has clearly committed itself to all of the 
SDGs, although its business priorities mean that it focuses on a num-
ber of them in particular. 

SDG 3:  
Good health and  
well-being 

The Talanx Group’s comprehensive health management activities promote its employees’ health and well-being. 
Measures include everything from exercise offerings and balanced meals down to mental health advice and 
addiction prevention. However, as a global insurer, the Talanx Group also provides people with financial protection 
against a large number of life risks. Its insurance protection also supports economic activity in the healthcare sector 
and in drug research and development. What is more, the Talanx Group acts as an investor in the healthcare sector, 
e.g. by financing hospitals.

SDG 4:  
Quality education

The Talanx Group promotes quality education and training for its employees. A variety of approaches are used to 
ensure it meets its strategic goal of always having adequate numbers of talented young staff. These include 
offering dual-track vocational training and degree courses, and a number of graduate trainee programmes focusing 
on different areas. Continuously growing and developing employees is important to the Talanx Group.
Not only does it provide a large number of offerings designed to enhance and expand employees’ professional, 
linguistic and methodological expertise, it also focuses on developing their interpersonal skills. Apart from develop-
ing its own employees, the Talanx Group uses its foundations to grant scholarships to selected external university 
students throughout Germany and is involved in financing an university campus in Ireland. In addition, the Group 
takes part in social and local projects aimed at providing education to people in low-income regions.

SDG 5:   
Gender equality

Gender equality is highly important to the Talanx Group. Management of diversity, equity and inclusion has been 
strategically embedded in the Group’s people management and business processes. The Group’s independent 
diversity, equity and inclusion strategy is expressed in a series of activities and measures within it. The Talanx Group 
has also explicitly set itself the goal of increasing the proportion of women in management positions. In addition to 
its expanded range of training offerings, mentoring programmes and its Women@Talanx network, the Talanx 
Group systematically ensures that women are included in succession planning.

SDG 7:  
Affordable and
clean energy

The Talanx Group aims to actively support the transformation to a sustainable society and as such to help achieve 
affordable, reliable, sustainable and modern energy supplies. It is doing this by investing specifically in renewable 
energy projects such as wind farms and solar thermal plants, and in expanding the related power grids. All in all, 
the Group has made roughly EUR 1.2 billion available for investment in this area. In addition to furnishing the funds 
required, the Group provides the necessary insurance cover for the plants and grids. This applies both to established 
technologies and to innovative sustainable offerings such as geothermal power plants, hydrogen technology, and 
grid and storage infrastructures. 

SDG 8:  
Decent work and economic 
growth

Promoting sustainable, socially just working conditions in its own business operations, at suppliers and at custom-
ers is an integral part of how Talanx defines itself. In its own business, the Group uses a range of tools and instru-
ments such as childcare and flexible working offerings in order to achieve this goal. Signing up to the UN Global 
Compact underscores its ambitions in this area.

SDG 9:  
Industry, innovation and 
infrastructure 

The Talanx Group’s underwriting and investment activities both contribute to a forward-looking, resilient infra-
structure and a sustainable, innovative industrial sector. The Group invests as a matter of policy in public sector and 
social infrastructure such as power grids, hospitals and public transport. Apart from providing financing, the Group 
also protects such infrastructure by offering insurance solutions.

SDG 11:  
Sustainable cities and 
communities

In addition to classic infrastructure projects, the Talanx Group invests in transport systems such as public transport 
and offers insurance cover for their construction. Its product portfolio also includes insurance cover for customers 
hit by the consequences of natural disasters such as storms or floods, and preventive advice on how to minimise 
the impact of these events. In this way, the Talanx Group can support the overarching goal of making cities and 
communities sustainable and more resilient. 

SDG 12:  
Responsible consumption 
and production

The Talanx Group uses a large number of measures to promote sustainability in its own operations and along the 
supply chain. These range from regionally sourcing foodstuffs for its canteens down to systematically cutting back 
on plastic waste. The Group’s commitment is underscored by its membership of selected relevant initiatives.

SDG 13:  
Climate action

The Talanx Group has committed itself to achieving net zero emissions by 2030 at the latest in its own operations 
(Scope 1, 2 and 3, including offsetting of residual emissions), and by 2050 in its underwriting and investment 
activities, in line with the goals of the Paris Agreement on climate change. By doing so, it is playing its part in 
protecting the climate. In addition, its underwriting and investment functions are continuing to deliberately exit 
certain particularly harmful industries that are not aligned with the Paris Agreement, such as thermal coal risks.  
At the same time, the Talanx Group sees itself as actively promoting the transformation to innovative technologies 
that are replacing particularly harmful technologies and that offer new approaches to climate protection. 
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PSI reporting

Principles for Sustainable Insurance

The Talanx Group signed up to the Principles for Sustainable Insur-
ance (PSI) in May 2020 and by doing so has committed voluntarily to 
continuously improving the sustainability of its insurance business 
in line with the initiative’s four Principles. The following section pro-
vides a brief summary of the measures already taken, plus references 
to the relevant sections of this sustainability report.

Principle 1
We will embed in our decision-making environmental, social and 
governance issues relevant to our insurance business. 
The Talanx Group has pledged to ensure responsible corporate gov-
ernance that is aligned with sustainable value creation. The enhance-
ments made to its sustainability governance in 2021 have intensified 
the Group’s focus on sustainability (  ESG governance).

The Group’s sustainability strategy takes environmental, social and 
governance aspects into account and is being continuously en-
hanced. It was specifically expanded in 2022 to include a more de-
tailed social focus. The Group introduced exclusions with respect to 
fossil fuels, and hence significantly tightened its positioning in the 
underwriting area, in the current reporting period. The Group’s ex-
clusion of deep sea mining projects addresses risks associated with 
preserving natural habitats and ecosystems. In addition, its new posi-
tioning on the rights of indigenous peoples takes additional social 
 criteria into account in underwriting. Detailed information on its posi-
tioning in the underwriting area can be found in the   Climate-related 
and environmental matters in underwriting section.

Moreover, the Talanx Group takes environmental, social and govern-
ance aspects into account on a broad scale in its investments. The 
Group signed up to the six United Nations’ Principles for Responsible 
Investment (PRI) in 2019 and is committed to observing them. 
 Detailed information on how sustainability aspects are taken into 
 account in its investment activities is provided in the  Climate- 
related and environmental matters in asset management section.

Further details on how social matters are included can mainly be 
found in the  Social matters in asset management and under-
writing section.

Principle 2 
We will work together with our clients and business partners to raise 
awareness of environmental, social and governance issues, manage 
risk and develop solutions.
The Talanx Group adopts a sustainable focus in its dealings with cus-
tomers and business partners. For example, Talanx requires business 
partners to take fundamental ESG requirements into account and to 
manage them responsibly. The Code of Conduct for Business Part-
ners is used to ensure compliance with the rules in the areas of anti- 
corruption and bribery matters, respect for human rights, environ-
mental, social and other employee matters, data protection and the 
protection of trade secrets. In addition, the Talanx Group has taken 
concrete steps to reduce ESG risks in its supply chain as part of the 
process of implementing the German Supply Chain Due Diligence 
Act, which came into force at the beginning of 2023. Additional infor-

mation can be found in the  Human rights and supply chain and 
 Supplier management sections.

Another way in which the Talanx Group demonstrates its responsi-
bility as an investor is by regularly conducting direct dialogues (“ac-
tive engagement”) with issuers on ESG topics. The Group is also in 
constant contact with its customers in its underwriting activities, 
partnering with them and engaging in a critical dialogue so as to as-
sist in their sustainable transformation. Detailed information on the 
customer engagement processes is provided in the sections entitled 

 Climate-related and environmental matters in asset management 
and  Climate-related and environmental matters in underwriting.

Principle 3 
We will work together with governments, regulators and other key 
stakeholders to promote widespread action across society on environ-
mental, social and governance issues.
Stakeholder dialogue plays an important role in enhancing the 
Talanx Group’s sustainability strategy. The Group holds regular dis-
cussions with stakeholders so as to continuously raise awareness of 
particularly sensitive ESG topics. The suggestions made by the audi-
tors during the review of the consolidated non-financial statement 
are used as indications of how to improve further. In addition, the 
Talanx Group is active in associations such as the Gesamtverband der 
Deutschen Versicherungswirtschaft e. V. (GDV) so as to promote 
awareness of sustainability topics in the insurance industry. The 
Group is also an active member of additional international, national 
and regional initiatives (  Materiality analysis,  ESG governance).

What is more, the Talanx Group uses its regularly updated materiali-
ty analysis plus the accompanying stakeholder survey to conduct an 
active dialogue with its key stakeholders and hence to identify, assess 
and review current sustainability topics. The materiality analysis is 
performed in the same way as the strategy cycle and therefore took 
place as part of the regular cycle in financial year 2022 (  Materiality 
analysis ).

Principle 4
We will demonstrate accountability and transparency in regularly 
disclosing publicly our progress in implementing the Principles.
The Talanx Group has observed the four Principles for Sustainable 
Insurance since 2020 and is working continuously on solutions to 
the challenges facing the insurance industry. The annual PSI report is 
an integral part of the sustainability report, disclosing the progress 
made by the Group and hence creating additional transparency.
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GRI content index

The GRI content index only contains Standards disclosures that spe-
cifically relate to material or additional topics at the Talanx Group. 
The Talanx Group has reported in line with the GRI Standards for the 
period from 1 January 2023 to 31 December 2023.

GRI CONTENT INDEX

GRI Standard Disclosure Page(s) Comments and omissions
UNGC 
Principle(s)

2 General Disclosures 2021

2-1 Organizational details 6, 8, 59

2-2 Entities included in the organization’s sustainability reporting 74

2-3 Reporting period, frequency and contact point 73, 86

2-4 Restatements of information All information was checked and 
no significant deviations were 
determined.

2-5 External assurance 63, 73

2-6 Activities, value chain and other business relationships 6, 8

2-7 Employees 44 6

2-8 Workers who are not employees Information not available to 
date. The KPI data will be 
captured and reported as part of 
CSRD reporting.

2-9 Governance structure and composition 59

2-10 Nomination and selection of the highest governance body 60

2-11 Chair of the highest governance body 59

2-12 Role of the highest governance body in overseeing the management of impacts 13, 59, 62

2-13 Delegation of responsibility for managing impacts 60, 62

2-14 Role of the highest governance body in sustainability reporting 62

2-15 Conflicts of interest 59

2-16 Communication of critical concerns 60

2-17 Collective knowledge of the highest governance body 62

2-18 Evaluation of the performance of the highest governance body Information not available  
to date.

2-19 Remuneration policies 47, 60

2-20 Process to determine remuneration 47

2-21 Annual total compensation ratio Information not available to 
date. The KPI data will be 
captured and reported as part of 
CSRD reporting.

2-22 Statement on sustainable development strategy 4

2-23 Policy commitments 13, 55, 62

2-24 Embedding policy commitments 59, 66

2-25 Processes to remediate negative impacts 60

2-26 Mechanisms for seeking advice and raising concerns 62, 66

2-27 Compliance with laws and regulations 67

2-28 Membership associations 75

2-29 Approach to stakeholder engagement 15, 53

2-30 Collective bargaining agreements 45 3, 6
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GRI CONTENT INDEX

GRI Standard Disclosure Page(s) Comments and omissions
UNGC 
Principle(s)

3 Material Topics 2021

3-1 Process to determine material topics 15

3-2 List of material topics 16

3-3 Management of material topics

Support for climate action in asset management 17, 19 7, 8, 9

Governance in asset management 17, 19

Climate change mitigation in underwriting 17, 25 7, 8, 9

Climate action and environmental protection in Talanx’s own operations 17, 31 7, 8, 9

Employee matters 17, 43 6

Responsibility to customers 17, 52

Data protection and cyber security 17, 63

201 Economic Performance 2016

201-1 Direct economic value generated and distributed 6

201-2 Financial implications and other risks and opportunities due to climate change 13 7, 8

201-3 Defined benefit plan obligations and other retirement plans 61

202 Market Presence 2016

202-1 Ratios of standard entry level wage by gender compared to local minimum wage 48 6

202-2 Proportion of senior management hired from the local community 49 6

203 Indirect Economic Impacts 2016

203-1 Infrastructure investments and services supported 21

203-2 Significant indirect economic impacts 25

204 Procurement Practices 2016

204-1 Proportion of spending on local suppliers 70 7

205 Anti-corruption 2016

205-1 Operations assessed for risks related to corruption 67 10

205-2 Communication and training about anti-corruption policies and procedures 67 10

205-3 Confirmed incidents of corruption and actions taken 67 10

206 Anti-competitive Behavior 2016

206-1 Legal actions for anti-competitive behavior, anti-trust, and monopoly practices 67 10

207 Tax 2019

207-1 Approach to tax 68

207-2 Tax governance, control, and risk management 68

207-3 Stakeholder engagement and management of concerns related to tax 68

207-4 Country-by-country reporting 69

301 Materials 2016

301-1 Materials used by weight or volume 34 7, 8

301-2 Recycled input materials used 34 7, 8



83 Sustainability Report 2023 Introduction Business Model and Strategy Climate-related and Environmental Matters Policies Social Matters Governance Further  Information

About this report 
GRI content index
TCFD content index
Contact information

GRI CONTENT INDEX

GRI Standard Disclosure Page(s) Comments and omissions
UNGC 
Principle(s)

302 Energy 2016

302-1 Energy consumption within the organization 33 7, 8

302-3 Energy intensity 33 8

302-4 Reduction of energy consumption 33 7, 8, 9

303 Water and Effluents 2018

303-1 Interactions with water as a shared resource 34 7, 8

303-2 Management of water discharge-related impacts 34 7, 8

303-3 Water withdrawal 34 8

303-5 Water consumption 34 7, 8

305 Emissions 2016

305-1 Direct (Scope 1) GHG emissions 31 7, 8

305-2 Energy indirect (Scope 2) GHG emissions 31 7, 8

305-3 Other indirect (Scope 3) GHG emissions 31 7, 8

305-4 GHG emissions intensity 31 8

305-5 Reduction of GHG emissions 31 8, 9

306 Waste 2020

306-1 Waste generation and significant waste-related impacts 34 As a service company, the Talanx 
Group does not have any 
significant waste-related 
impacts.

306-2 Management of significant waste-related impacts 34 8

306-3 Waste generated 34 8

308 Supplier Environmental Assessment 2016

308-1 New suppliers that were screened using environmental criteria 70 7, 8

308-2 Negative environmental impacts in the supply chain and actions taken 70 7, 8

401 Employment 2016

401-1 New employee hires and employee turnover 48

401-2 Benefits provided to full-time employees that are not provided to  
temporary or part-time employees

48

401-3 Parental leave 46

403 Occupational Health and Safety 2018

403-1 Occupational health and safety management system 46

403-2 Hazard identification, risk assessment, and incident investigation 46

403-3 Occupational health services 46, 47

403-4 Worker participation, consultation, and communication on  
occupational health and safety

46

403-5 Worker training on occupational health and safety 47

403-6 Promotion of worker health 47

403-7 Prevention and mitigation of occupational health and safety impacts  
directly linked by business relationships

46

403-9 Work-related injuries 47
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GRI CONTENT INDEX

GRI Standard Disclosure Page(s) Comments and omissions
UNGC 
Principle(s)

404 Training and Education 2016

404-1 Average hours of training per year per employee 50

404-2 Programs for upgrading employee skills and transition assistance programs 50

404-3 Percentage of employees receiving regular performance and  
career development reviews

52 No quantitative information 
available at present

405 Diversity and Equal Opportunity 2016 

405-1 Diversity of governance bodies and employees 52, 61 1, 2, 6

405-2 Ratio of basic salary and remuneration of women to men 47 1, 2, 6

406 Non-discrimination 2016

406-1 Incidents of discrimination and corrective actions taken 52 1, 2, 6

407 Freedom of Association and Collective Bargaining 2016

407-1 Operations and suppliers in which the right to freedom of association and collective 
bargaining may be at risk

55, 70 1, 2, 3

408 Child Labor 2016

408-1 Operations and suppliers at significant risk for incidents of child labor 55, 66, 70 1, 2, 5

409 Forced or Compulsory Labor 2016

409-1 Operations and suppliers at significant risk for incidents of forced or compulsory labor 55, 66, 70 1, 2, 4

414 Supplier Social Assessment 2016

414-1 New suppliers that were screened using social criteria 70 1, 2

414-2 Negative social impacts in the supply chain and actions taken 70 1, 2

417 Marketing and Labeling 2016

417-1 Requirements for product and service information and labeling 53

417-2 Incidents of non-compliance concerning product and service information and labeling 53

417-3 Incidents of non-compliance concerning marketing communications 53

418 Customer Privacy 2016

418-1 Substantiated complaints concerning breaches of customer privacy and  
losses of customer data

65
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TCFD content index

The Task Force on Climate-related Financial Disclosures (TCFD), a 
global technical expert group, has published recommendations for 
uniform climate-related reporting. This sustainability report covers 
the information required to be reported in the areas of governance, 
strategy, risk management, metrics and targets. 

TCFD recommendation TCFD disclosure Sustainability Report

Governance  

Disclosure of the Group’s governance around 
climate-related risks and opportunities

a)   Describe the board’s oversight of climate-related risks and 
opportunities.

“Risk management” section, p. 13

b)   Describe management’s role in assessing and managing 
climate-related risks and opportunities.

“ESG governance” section, p. 62

Strategy

Disclosure of the actual and potential impacts  
of climate-related risks and opportunities on the  
Group’s business, strategy and financial  
planning 

a)   Describe the climate-related risks and opportunities the 
organization has identified over the short, medium and long 
term.

“Business model and strategy” section, 
p. 10

b)  Describe the impact of climate-related risks and opportunities on 
the organization’s businesses, strategy and financial planning.

“Business model and strategy” section, 
p. 10, “Climate-related and environmen-
tal matters in asset management” 
section, p. 20, “Climate-related and 
environmental matters in under-
writing” section, p. 25; p. 28

c)  Describe the resilience of the organization’s strategy, taking into 
consideration different climate-related scenarios, including a 2 °C 
or lower scenario.

“Group strategy” section, p. 14

Risk management

Disclosure of how the Group identifies, assesses and 
manages climate-related risks

a)  Describe the organization’s processes for identifying and 
assessing climate-related risks.

“Risk management” section, p. 13

b)  Describe the organization’s processes for managing 
 climate-related risks.

“Risk management” section, p. 14

c)  Describe how processes for identifying, assessing, and managing 
climate-related risks are integrated into the organization’s overall 
risk management.

“Risk management” section, p. 13

Metrics and targets

Disclosure of the metrics and targets
used to assess and manage climate-
related risks and opportunities

a)  Disclose the metrics used by the organization to assess 
climate-related risks and opportunities in line with its strategy 
and risk management process.

“Risk management” section, p. 14

b)  Disclose Scope 1, Scope 2, and, if appropriate, Scope 3 
greenhouse gas (GHG) emissions, and the related risks.

“Climate action and environmental 
protection in the enterprise” section,  
p. 31

c)  Describe the targets used by the organization to manage 
climate-related risks and opportunities and performance  
against targets.

“Business model and strategy” section, 
p. 11, “Climate-related and environmen-
tal matters in asset management” 
section, p. 20
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About this report 
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TCFD content index
Contact information

 2-3  
Contact information

© 2024

Talanx AG 
HDI-Platz 1
30659 Hannover
Germany
Telephone +49 511 3747-0
Fax   +49 511 3747-2525
www.talanx.com

 
Responsible for this report

Dr Jan-Philipp Lüdtke
Head of Group Strategy and Sustainability
Telephone +49 511 645 3071
jan-philipp.luedtke@talanx.com

Talanx Group Sustainability

Janina Göhmann
ESG Reporting and Projects 
Telephone +49 511 6455 8006
janina.goehmann@talanx.com

Mona Horchler
ESG Reporting 
Telephone +49 511 6455 9634
mona.horchler@talanx.com

Viktoria Kubisch
ESG Strategy and Initiatives
Telephone +49 511 6455 3056
viktoria.kubisch@talanx.com

Alexander Bandmann
ESG-Ratings and ESG in Asset 
Management 
Telephone +49 511 6455 8589
alexander.bandmann@talanx.com

Marius Salzbrunn
ESG in Operations and 
Underwriting
Telephone +49 511 6455 7839
marius.salzbrunn@talanx.com

Contact for investors 

Bernd Sablowsky
Head of Investor Relations + Mergers & Acquisitions
Telephone +49 511 3747 2793
bernd.sablowsky@talanx.com

Published on 2 May 2024

This English sustainability report is published online only and is a 
translation of the original German text; the German version takes 
precedence in case of any discrepancies.

The most recent previous sustainability report was published on 
2 May 2023. 

Link to Talanx’s online sustainability report: 
https://www.talanx.com/en/talanx-group/sustainability

Picture credits 

iStock: page 27
NS Groep N. V: page 21
Talanx: pages 4, 21, 27, 42, 43, 54

Disclaimer 
This report contains forward-looking statements which are based on certain assumptions by, 
or expectations and opinions of, the management of Talanx AG (the "Company") or that are 
cited from third-party sources. These statements are, therefore, subject to certain known or 
unknown risks and uncertainties. A variety of factors, many of which are beyond the 
Company’s control, affect the Company’s business activities, business strategy, results, 
performance and achievements. Should one or more of these factors or risks or uncertainties 
materialise, the Company’s actual results, performance or achievements may vary materially 
from those expressed or implied as being expected, anticipated, intended, planned, believed, 
sought, estimated or projected. 

The Company does not guarantee that the assumptions underlying such forward-looking 
statements are free from errors, nor does it accept any responsibility for the actual occurrence 
of the forecasted developments. The Company neither intends, nor assumes any obligation, to 
update or revise these forward-looking statements in light of developments which differ from 
those anticipated. Where any information and statistics are quoted from any external source, 
such information or statistics should not be interpreted as having been adopted or endorsed 
by the Company as being accurate. 

https://www.talanx.com/en/talanx-group
https://www.talanx.com/en/talanx-group/sustainability
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Group structure

TALANX AG

GESCHÄFTS BEREICH  
INDUSTRIE-

VERSICHERUNG 

GESCHÄFTSBEREICH  
PRIVAT- UND FIRMEN  -

VERSICHERUNG  
DEUTSCHLAND

GESCHÄFTSBEREICH  
PRIVAT- UND FIRMEN-

VERSICHERUNG  
INTERNATIONAL

GESCHÄFTSBEREICH  
RÜCK  VERSICHERUNG

KONZERN-
FUNKTIONEN

INDUSTRIAL LINES 
DIVISION

RETAIL GERMANY  
DIVISION

RETAIL  
INTERNATIONAL  

DIVISION

REINSURANCE DIVISION CORPORATE  
OPERATIONS

SCHADEN/  
UNFALL- 

VERSICHERUNG

LEBENS-
VERSICHERUNG

SCHADEN - 
RÜCK-

VERSICHERUNG

PERSONEN -
RÜCK-

VERSICHERUNG

PROPERTY/  
CASUALTY  

INSURANCE

LIFE  
INSURANCE

PROPERTY/  
CASUALTY  

REINSURANCE

LIFE/HEALTH 
 REINSURANCE

HDI Global SE HDI Deutschland AG HDI International AG Hannover Rück SE HDI AG

HDI Global Specialty SE HDI 
Versicherung AG

HDI Seguros S. A. 
(Argentina)

E+S Rückversicherung AG Ampega Asset  
Management GmbH

HDI Versicherung AG 
(Austria)

Lifestyle Protection AG HDI Seguros S. A. 
(Brazil)

Argenta Holdings  
Limited

Ampega Investment 
GmbH

HDI Global Seguros S. A.
(Brazil)

LPV Versicherung AG HDI Seguros S. A. 
(Chile)

Hannover ReTakaful B. S. C. (c)  
(Bahrain)

Talanx Reinsurance 
Broker GmbH

HDI Global Seguros S. A.
(Mexico)

neue leben  
Unfall versicherung AG

HDI Seguros S. A. 
(Colombia)

Hannover Re  
(Bermuda) Ltd.

HDI Global SA Ltd.  
(South Africa)

TARGO  
Versicherung AG

HDI Seguros S. A. de C. V. 
(Mexico)

Hannover Life Re 
of Australasia Ltd.

HDI Global Insurance  
Company (USA)

HDI 
Lebens versicherung AG

HDI Seguros S. A. 
(Uruguay)

Hannover Re 
(Ireland) DAC

HDI Global Network AG HDI Pensions fonds AG TUiR WARTA S. A. 
(Poland)

Hannover Re  
South Africa Limited

HDI Reinsurance 
(Ireland) SE

HDI  
Pensions kasse AG

TU na Życie WARTA S. A.
(Poland)

Hannover Life Reassurance  
Company of America

HDI 
Pensions management AG

TU na Życie Europa S. A.
(Poland)

Lifestyle Protection  
Lebens versicherung AG

TU Europa S. A. 
(Poland)

LPV Lebens versicherung AG  HDI Assicurazioni S. p. A.  
(Italy)

neue leben 
Lebens  versicherung AG

HDI Sigorta A. Ş.  
(Türkiye)

TARGO Lebens - 
versicherung AG

Nur die wesentlichen Beteiligungen
Main participations only

Stand/As at: 31.12.2023




