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Key figures (IFRS) for the first quarter of 2005 
in comparison with the first quarter of 2004 
 
MUNICH RE GROUP 1st quarter 

2005
1st quarter 

2004*
Change

 absolute in %
Gross premiums written €m 10,160 10,358 –198 –1.9
Net earned premiums €m 8,817 9,050 –233 –2.6
Investment result €m 2,457 1,854 603 32.5
Net expenses for claims and benefits €m 7,813 7,873 –60 –0.8
Result before amortisation of goodwill €m 1,132 962 170 17.7
Amortisation of goodwill €m – 55 –55 –
Finance costs €m 103 112 –9 –8.0
Taxes on income €m 341 252 89 35.3
Quarterly profit 
Thereof 
   attributable to Munich Re shareholders 
   attributable to minority interests 

€m 688

676
12

543

534
9

145 
 

142 
3 

26.7

26.6
33.3

 As at 
31.3.2005

As at 
31.12.04

 

Investments €m 179,328 178,132 1,196 0.7
Shareholders' equity €m 21,339 20,737 602 2.9
Staff 40,846 40,962 –116 –0.3
*Adjusted owing to first-time application of IAS 1 (rev. 2003). 
REINSURANCE** 1st quarter 

2005
1st quarter 

2004*
Change

 absolute in %
Premium income  
Thereof life and health 
             property-casualty 

€m 5,841
1,924
3,917

6,171
1,936
4,235

–330 
–12 

–318 

–5.3
–0.6
–7.5

Combined ratio non-life 
including natural catastrophes 

% 96.5
2.4

96.3
–

 

Quarterly result €m 601 503 98 19.5
*Adjusted owing to first-time application of IAS 1 (rev. 2003). 
** Before elimination of intra-Group transactions across segments. 

 
PRIMARY INSURANCE** 1st quarter 

2005
1st quarter 

2004*
Change

 absolute in %
Premium income  
Thereof life and health 
             property-casualty 

€m 4,882
3,102
1,780

4,886
2,987
1,899

–4 
115 

–119 

–0.1
3.9

–6.3
Combined ratio property-casualty, including 
legal expenses insurance 

% 99.1 95.4  
 

Quarterly result €m 121* 55 66 120.0
*Adjusted owing to first-time application of IAS 1 (rev. 2003). 
** Before elimination of intra-Group transactions across segments. 
 

SHARES 1st quarter 
2005

1st quarter 
2004 Change

 absolute in %
Earnings per share € 2.96 2.33 0.63 27.0
 
 


