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3 Quarterly financial statements as at 30 June 2012 

Q2 beating strong Q1 results – well on track to meet 

2012 financial targets 

Munich Re (Group) – Overview 

 

Munich Re (Group) – Q1–2 2012 

Pleasing result supported by 

below-average large claims 

and high investment return in 

the first two quarters  

RoI above full-year average 

expectation – continuous de-

risking of fixed-income portfolio 

responding to ongoing high 

level of uncertainty 

 

Capital base further 

strengthened despite dividend 

payment of €1.1bn in Q2 – 

book value per share 

increases to €142 

NET RESULT 

€1,594m (€812m in Q2) 

SHAREHOLDERS' EQUITY 

€25.4bn (+3.9% vs. Q1) 

INVESTMENT RESULT 

RoI of 3.8% (3.4% in Q2) 

 

   

Reinsurance Primary insurance Munich Health 

NET RESULT 

€1,293m (€659m in Q2) 

Life – Good technical result of 

€255m increasing confidence 

to meet €400m annual target 

COMBINED RATIO 95.7% 

Major-loss ratio of only 8.7% 

(incl. provision for US drought) 

NET RESULT 

€295m (€150m in Q2) 

Quality and efficiency 

programme in sales – 

Substantial future cost savings 

COMBINED RATIO 95.2% 

Improving international 

business – Germany on track 

 

NET RESULT 

€6m (€1m in Q2) 

Ongoing organic growth – Net 

result distorted by FX effects 

COMBINED RATIO 100.5% 

Challenging environment in  

the USA burdening results 
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€m 

Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 

2010 2011 2012 

Good development of core insurance business and 

investment income 

Q1–2 

2012 

Q1–2 

2011 

Total1 1,594 –210 

Reinsurance 1,293 –476 

Primary insurance 295 237 

Munich Health 6 35 

Net result 

€m €m Investment result €m Other2 

1 Segments do not add up to total amount; difference relates to the segment "asset management".  
2 Other non-operating result, goodwill impairments, net finance costs, taxes. 

Munich Re (Group) – Overview 

Technical result 

–1,266 

1,703 

Q1–2 2011 Q1–2 2012 

227 

–710 

Q1–2 2011 Q1–2 2012 

3,468 
4,050 

Q1–2 2011 Q1–2 2012 

Below-average large losses vs. 

severe nat cat claims last year 

2011 burdened by impairments 

on Greek bonds  

Taxes higher by €793m – 

FX effects lower by €288m  

761 475 

–948 

738 
290 

632 782 812 
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Global growth cooling, eurozone crisis further 

escalating – "save haven" yields drop to historic lows 

Eurozone crisis intensified again in Q2 … 

 Global growth dynamics have been slowing 

further  

 Eurozone in recessionary mode,  

Germany continuing to do better 

 USA still lacking strong growth impulses 

 Emerging markets softening as well, yet 

significant differences in growth rates 

compared to industrialised countries 

remain 

 Inflationary pressures recede, also due to 

temporarily weaker commodity prices 

% 

Outlook for global growth likely to improve again – but substantial uncertainties remain 

Eurozone crisis the most important risk factor 

on a global scale 

… reflected in negative real interest rates1 

Further political integration in the eurozone decisive for rebuilding trust in the 

capital markets and increasing stability 

1 Source: Bloomberg 

Munich Re (Group) – Overview 

In the context of ongoing uncertainty, negative 

real interest rates could persist for an extended 

period  

0% 

1% 

2% 

3% 

Jan. 12 Apr. 12 Jul. 12 

CPI Germany 

Bund yield 
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€m % 

Consistently improving portfolio 

quality – increase prices to reflect 

low yields and allocate capital 

according to the economic 

profitability of the business 

ERGO Germany: Streamlining sales 

Price 

~2.4% 

Exposure 

~2.3% 

Reorganisation of sales 

increasing quality of consulting – 

reduction and merging of 

regional head-quarters saving 

expenses 

Quality 

Efficiency 

Reinsurance p-c: Renewal results YTD 

Continuously increasing profitability in core insurance business becoming even 

more important with decreasing investment yields 

Munich Re's answer: Continued focus on liability side 

of balance sheet as main source of value creation … 

Munich Re (Group) – Overview 

Reinsurance life: Good technical result ERGO international: Higher profitability 

153 

102 

Q1 2012 Q2 2012 

Disposal of units in South Korea and Portugal 

(2011), return to profitable growth in Poland –  

first signs of recovery in Turkey  

Focus on biometric risks – Well on track to 

achieve €400m p.a. technical result 

101.3 96.5 

Q1 2012 Q2 2012 
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Defensive investment 

portfolio safeguarding 

earnings stability by 

limiting downside risk of 

any kind of capital market 

scenario 

206% (200%) 

26% (29%) 

18% (25%) 

18% (18%) 

11% (18%) 

"Safe haven" 

Bank bonds 

"PIIGS" gov. bonds 

Net equities 

Spanish cedulas 

… while strictly limiting investment risks and closely 

managing interest rate sensitivity 

Munich Re (Group) – Overview 

No intention to significantly extend investment risk  

… high quality of investments and broad diversification2 

Active interest rate management1 … 

Impact of Euro crisis – Low interest rates and continued high level of macroeconomic uncertainty 

 

Assets Liabilities 

Reinsurance 

Primary insurance 

Munich Re (Group) 

Net DV01 (€m) 
Continuous increase of 

asset duration mitigating 

attrition of running yield 

and reducing interest rate 

sensitivity at Group level 

1 As at 30.6.2012. Net DV01: Sensitivity to parallel upward shift of yield curve by one basis point reflecting portfolio size.  
2 Asset gearing: Gross exposure divided by shareholders’ equity. As at 30.6.2012 (31.12.2011).  3 German and US 
government bonds and Supranationals. 4 Senior, subordinated and loss-bearing.  

3 

4 

–19.9 

27.8 

7.9 

7.2 

7.5 

7.4 

6.7 

9.5 

8.7 
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€bn 

Sound capital position 
Munich Re (Group) – Capitalisation 

Capitalisation 

21.1 22.3 23.0 23.3 24.4 25.4 

5.0 4.8 4.8 4.7 6.1 5.5 0.5 0.5 0.6 0.5 
0.3 0.3 

20.8% 19.2% 19.0% 18.3% 
20.8% 

18.6% 

2008 2009 2010 2011 31.3.2012 30.6.2012 

Senior and other debt 

Subordinated debt 

Equity 

1 Other debt includes bank borrowings of Munich Re and other strategic debt.  
2 Strategic debt (senior, subordinated and other debt) divided by total capital (strategic debt + equity).  

Debt leverage2 (%) 

1 

UNREALISED GAINS/LOSSES 

Afs fixed-interest 

securities: +€987m 

Afs non-fixed-interest 

securities: +€344m 

EXCHANGE RATES  

Positive FX development 

mainly driven by stronger 

US$ 

€m 

Equity 31.12.2011 23,309 Change Q2 

Consolidated result 1,594 812 

Changes  

Dividend –1,110 –1,110 

Unrealised gains/losses  1,349 798 

Exchange rates 346 581 

Share buy-backs  4 1 

Other  –121 –137 

Equity 30.6.2012 25,371 945 

Equity  
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Active asset management on the basis of a  

well-diversified investment portfolio 

Munich Re (Group) – Investment portfolio 

% Investment portfolio1 

Land and buildings 

2.4 (2.6) 

Fixed-interest  

securities 

56.8 (56.2) 
Shares, equity funds and 

participating interests2 

3.0 (3.2) 

Loans 

27.8 (27.5) 

TOTAL 

€217bn 

Miscellaneous3 

10.0 (10.5) 

% Fixed-income portfolio1 

Loans to policyholders/  

Mortgage loans 

3 (3) 

Pfandbriefe/ 

Covered bonds 

28 (28) 

Structured products 

3 (3) 

Corporates 

9 (10) 

Banks 

8 (8) 

Governments/ 

Semi-government 

49 (48) 

TOTAL 

€189bn 

Thereof 7% 

inflation-linked 

bonds 

Thereof  

42% cash 

Shift from weaker euro peripheral 

government bonds into US 

treasuries, emerging market debt 

and bonds of supranationals4 

Ongoing 

reduction of 

bank bonds 

Increase of 

inflation-linked 

exposure 

Ongoing geographic 

diversification of covered 

bond portfolio – reduction of 

Spanish exposure 

1 Fair values as at 30.6.2012 (31.12.2011). 2 Net of hedges: 2.2% (2.0%). 3 Deposits retained on assumed 
reinsurance, unit-linked investments, deposits with banks, investment funds (excl. equities), derivatives and 
investments in renewable energies. 4 European Community, European Investment Bank, EFSF and other. 
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€m 

High investment result given low-yield environment 
Munich Re (Group) – Investment result 

Investment result 

€m €m Regular income Write-ups/write-downs Disposal gains/losses 

 In Q2 dividend effect 

positively impacting 

regular income … 

 … while lower 

reinvestment yield 

pushing it down 

 Average reinvestment 

yield ~2.8 % in Q1–2 

 Q1–2 2012 Return1  Q1–2 2011 Return1 

Regular income 3,874 3.6% 4,057 4.2% 

Write-ups/write-downs –155 –0.2% –806 –0.8% 

Disposal gains/losses 380 0.4% 640 0.6% 

Other income/expenses2 –49 0.0% –423 –0.4% 

Investment result 4,050 3.8% 3,468 3.6% 

1 Return on quarterly weighted investments (market values) in % p.a. 
2 Positive impact from unit-linked business of €209m (–€123m) included. 

€m 

 Q2 2012 Return1 

1,985 3.7% 

24 0.1% 

8 0.0% 

–211 –0.4% 

1,806 3.4% 

Q2 2012 

Major effects Q1–2  

2012 

Q2  

2012 

Equities –117 –89 

Swaptions 138 155 

Derivatives  
(ex. swaptions) 

–59 39 

Other –117 –81 

Major effects Q1–2  

2012 

Q2  

2012 

Equities 187 36 

Fixed-income 198 –112 

Derivatives –47 84 

Other 42 – 
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€m 

Significant organic growth 

1 Gross premiums written. 

Munich Health – Premium development 

Segmental breakdown1 €m 

Q1–2 2011 2,959 

Foreign-exchange effects 152 

Divestment/Investment – 

Organic change 237 

Q1–2 2012 3,348 

Gross premiums written 

€m Gross premiums written 

Reinsurance 

2,236 (67%) 

(▲ 10.9%) 

Primary insurance 

1,112 (33%) 

(▲ 17.9%) 

Q1–2 2011 2,959 

Reinsurance 220 

Primary insurance 169 

Q1–2 2012 3,348 

Reinsurance 

Organic growth and large-volume deals, 

positive FX effects 

Primary insurance 

Premium growth in USA, Spain and United 

Kingdom 
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€m 

Development of results 
Munich Health – Key figures 

1 Figures up to 2010 are shown on a partly consolidated basis. 
2 Other non-operating result, goodwill impairments, net finance costs, taxes. 

Net result 

€m €m Technical result Investment result €m Other2 

Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 

20101 2011 2012 

Q1–2  Q1–2  

2011 2012 

Increase in reinsurance, 

decline in US primary business  

Stable investment result Negative FX effects 

41 

6 
17 18 

–18 

8 5 1 

35 

6 

58 60 

Q1–2 2011 Q1–2 2012 

–30 –29 

Q1–2 2011 Q1–2 2012 

21 

1 

Q1–2 2011 Q1–2 2012 
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€m 

Slight decrease in premium income 
Primary insurance – Premium development  

1 Gross premiums written. 

Segmental breakdown1 €m 

Q1–2 2011 8,921 

Foreign-exchange effects –40 

Divestment/Investment –75 

Organic change 52 

Q1–2 2012 8,858 

Gross premiums written 

€m 

Q1–2 2011 8,921 

Life –86 

Health –13 

Property-casualty 36 

Q1–2 2012 8,858 

Gross premiums written 

Life: Declining portfolio of policies of regular-

premium business 

Health: Slight decrease in comprehensive and 

travel – increase in supplementary business 

Property-casualty: Good organic growth, 

negative FX effects and sale of Portuguese unit 

Property-casualty  

3,091 (35%) 

(▲ 1.2%) 

Life 

2,898 (33%) 

(▲ –2.9%) 

Health 

2,869 (32%) 

(▲ –0.5%) 
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Increase in German property-casualty business – 

decrease of saving premiums in life 

Primary insurance – Key figures 

€m Total premiums life 

Strong decline in single-premium income – 
especially due to capitalisation products in 
Germany and, in international business, to  
unit-linked life insurance in Austria 

Germany 

International 

2,179 2,131 

2,917 2,671 

Q1–2 2011 Q1–2 2012 

thereof GWP 

€m Premiums property-casualty 

Germany 

International 

1,837 1,904 

Q1–2 2011 Q1–2 2012 

1,218 1,187 

Q1–2 2011 Q1–2 2012 

805 767 

972 893 

Q1–Q2 2011 Q1–Q2 2012 

thereof GWP 

Germany: Growth in commercial/ industrial 
business pleasing;  

Decrease in international business mainly due 
to sale in Portugal and negative currency effects 
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New business (statutory premiums) 

1 Annual premium equivalent (APE = regular premiums +10% single premiums). 

Primary insurance – Life – New business  

€m 

Total APE1 

Q1–2 

2011 1,385 362 

Q1–2 

2012 
1,118 316 

▲ –19.3% –8.4% –21.7% –12.7% 

 

€m €m 

Comments 

Germany 

 Lower single premiums fully accounted for  

by drop in short-term investment product 

"MaxiZins" 

 Growth in corporate pension business 

International 

 Increase in Belgium 

 Decline in Austria 

Total 

Germany International 

Single  

premiums 

Regular  

premiums 

Total APE1 

Q1–2 

2011 471 125 

Q1–2 

2012 
394 111 

▲ –16.3% –8.0% –18.2% –11.2% 

Total APE1 

Q1–2 

2011 914 237 

Q1–2 

2012 
724 205 

▲ –20.8% –8.6% –23.4% –13.5 

Single  

premiums 

Regular  

premiums 

Regular  

premiums 

Single  

premiums 

249 

228 

1,136 

890 

162 

148 

752 

576 

87 

80 

384 

314 
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€m 

Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 

20101 2011 2012 

Improved result driven by life business 

1 Figures up to 2010 are shown on a partly consolidated basis. 2 Other non-operating result, goodwill impairments, 
net finance costs, taxes. 

Primary insurance – Development of results 

Net result 

€m €m Technical result Investment result €m Other2 

Q1–2  Q1–2  

2011 2012 

Goodwill impairments in Korea 

(Q2 2011), higher finance costs 

Increase mainly in life and 

property-casualty international 

–276 –255 

Q1–2 2011 Q1–2 2012 

Higher result from unit linked 

business, lower write-downs 

139 
224 

53 
184 

–14 –68 

145 150 

359 
458 

Q1–2 2011 Q1–2 2012 

1,803 

2,528 

Q1–2 2011 Q1–2 2012 

237 295 
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Significantly improved combined ratio in international 

business 

Primary insurance – Property-casualty – Combined ratio  

% 

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1  Q2 

Combined ratio % 

% 

Germany 

International 

Improvement in motor, some large claims  

in fire and transport business 

Return to profitable growth in Poland –  

first signs of recovery in Turkey  

Expense ratio 
Loss ratio 

1 Figures up to 2010 are shown on a partly consolidated basis. 

1  

63.1 65.0 61.8 

33.7 34.1 33.4 

96.8 99.1 95.2 

2010 2011 Q1–2 2012 

98.7 

94.5 93.6 

100.4 

96.9 

95.0 

102.7 
101.5 

95.3 

95.1 

89.8 95.5 92.8 

2010 2011 Q1–2 2012 

107.8 104.5 98.9 

2010 2011 Q1–2 2012 

1  

1  
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Sales quality and efficiency programme 

Enhancing quality of advisory services 

Harmonising sales advice approach 

 Standardised customer advice tool for agents 

 Holistic sales advice approach instead of 

product focus 

 Introduction by mid-2014 

 

Improving efficiency and costs 

Significant savings potential 

 Cutback of up to 1,350 jobs 

 700 salaried sales posts 

 650 back-office jobs 

 Savings volume of €164m aimed at 

 Reserve for restructuring expenses will 

probably be posted in 2012 

Primary insurance – Sales initiative in Germany 

Structural changes  

Streamlining sales organisations of tied 

agents 

 The five existing organisations will be 

merged into two 

 Uniform instruments for sales 

management and quality assurance 

 Tightening spans of control 

 Reducing administration locations from 

218 to 120 regional headquarters ...  

 ... while maintaining a broad regional 

presence: ERGO present in 66  

(previously 83) towns and cities in future 

 Introduction of a sales company 

 Measures due to be implemented by 

beginning of 2014 
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Ongoing growth in life reinsurance 
Reinsurance – Premium development  

€m Segmental breakdown1 

Property-casualty 

8,397 (61%) 

(▲ 1.4%) 

Life 

5,294 (39%) 

(▲ 10.6%) 

€m 

Q1–2 2011 13,069 

Foreign-exchange effects 754 

Divestment/Investment – 

Organic change –132 

Q1–2 2012 13,691 

Gross premiums written 

€m 

Q1–2 2011 13,069 

Life 506 

Property-casualty 116 

Q1–2 2012 13,691 

Gross premiums written 

Life 

Organic growth based on capital relief deals 

and positive currency effects, expansion in Asia 

Property-casualty  

Increase driven by positive currency effects – 

negative organic growth due to expiry of 

solvency relief deals 

1 Gross premiums written. 
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€m 

Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 

20101 2011 2012 

Life reinsurance 
Reinsurance – Key figures 

Net result 

€m €m Technical result Investment result €m Other2 

Lower tax burden,  

negative FX effects 

Q1–2  Q1–2  

2011 2012 

1 Figures up to 2010 are shown on a partly consolidated basis. 
2 Other non-operating result, goodwill impairments, net finance costs, taxes. 

47 

–63 

203 

55 

–111 

198 
129 138 

258 267 

529 
398 

Q1–2 2011 Q1–2 2012 

–182 
–71 

Q1–2 2011 Q1–2 2012 

244 255 

Q1–2 2011 Q1–2 2012 

Good result above  

expected run rate 

Less disposal gains and  

lower regular income 
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€m 

Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 

20101 2011 2012 

Reinsurance property-casualty 
Reinsurance – Key figures 

Net result 

€m €m 

Low major losses in 2012, high 

previous-year nat cat claims  

Technical result Investment result 

High level of disposal gains 

offsetting higher write-downs 

€m Other2 

Positive result in 2012  

leads to tax expenses 

Q1–2  Q1–2  

2011 2012 

–734 

1,026 

–1,890 

989 

Q1–2 2011 Q1–2 2012 

1,071 1,056 

Q1–2 2011 Q1–2 2012 

555 503 

–1,213 

479 419 484 505 521 

1 Figures up to 2010 are shown on a partly consolidated basis. 
2 Other non-operating result, goodwill impairments, net finance costs, taxes. 

739 

–338 

Q1–2 2011 Q1–2 2012 
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€m 

Q1–2 2012 716 

Q2 2012 452 

5-yr average 1,438 

Major losses 

Provision for US drought in Q2: ~€160m 

Basic losses Q1–2  

Prudent reserving for new business –  

No impact from prior-year reserve changes 

% 

Back to normal 

20101 100.5 

2011 113.8 

Q1–2 20123 95.7 

Q2 2012 96.9 

Expense ratio Basic losses Nat cat losses Man-made losses 

Reinsurance – Property-casualty – Combined ratio  

Combined ratio 

% Combined ratio 

Q3 Q4 Q12 Q2 Q3 Q4 Q1 Q2 

20101 2011 2012 

93.8 

96.0 

161.3 

99.8 

87.3 

101.8 
94.6 96.9 

1 Figures up to 2010 are shown on a partly consolidated basis. 
2 Adjusted for impact on insurance risk transfer to the capital markets. 
3 Net negative prior-year run-offs (~1.5%-points) affecting large loss ratio (man-made). 

333 

292 

1,050 

383 

160 

388 

Man-made Nat cat 

53.6 

50.7 

57.3 

57.1 

11.0 

29.4 

4.0 

7.2 

4.7 

3.3 

4.7 

4.0 

31.2 

30.4 

29.7 

28.6 
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% 

US drought confirms Munich Re's approach to agro insurance through public-

private-partnerships, but will impact terms in US crop primary and reinsurance 

MR agricultural business1 

 Leading position in agricultural 

reinsurance with 10-year average 

combined ratio of ~95% 

 Business mainly state-supported 

crop insurance, with a strong 

focus on the USA 

 USA: Public-private MPCI2 that 

covers all losses due to natural 

hazards 

 Mainly quota share business 

 Extreme short-tail character 

Reinsurance – Property-casualty – US drought 

US drought severity3 MR loss expectation 

Determining factors 

Weather, yield and price – which  

will only be known at harvest  

(end of October) 

Best and conservative estimate 

US$ 200m (~€160m) loss reserve – 

So far no indication of significantly 

higher losses 

US drought – Impact on Munich Re's agricultural 

business 

Abnormally dry 

Drought: Moderate 

Drought: Severe 

Drought: Extreme 

Drought: Exceptional 

1 GWP = Estimated gross written premiums 2012 for agro line of business. 2 MPCI = Multi-peril crop insurance 
that covers dominant crops: corn, soybeans, wheat. 3 Source: http://droughtmonitor.unl.edu/  

Governmental reinsurance reduces 

liability ceded to Munich Re 

75% of corn and soybean area 

affected – approx. 50% of  

Munich Re's US MPCI portfolio 

Optimal 

growing 

conditions  

Rapid deterioration 

with onset of 

drought and extreme 

heat: early summer 

drought 

May             June              July 

Europe 

10 

Rest of world 

20 

North America 

70 

0% 

500% 

0% 500% Original loss ratio 

Liabilities by public vs. private sector 

Public sector  

Private sector 
After governmental 
reinsurance 

(thereof 

~US$ 750m 

MPCI2 in 

2012) 
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Significant top-line growth while achieving a price 

increase of ~2.0% 

Reinsurance – July renewal  

% 100.0 –18.1 81.9 3.7 32.9 118.5 

€m 1,890 –341 1,548 70 621 2,239 

July renewal 2012  

Total renewable  
from  

1 July 2011 

Cancelled Renewed Increase  
on renewable 

New  
business 

Estimated  
outcome 

Change in premium: 18.5% 

  Thereof price change: ~2.0% 

  Thereof change in exposure our share: ~16.5% 
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July renewal: Portfolio quality further improved  
Reinsurance – July renewal 

Total Property Casualty Specialty2 

Business line Prop. XL Prop. XL Total Total 
Premium split1 €1.9bn 53% 47% 25% 36% 32% 7% 

~2.0% 0.2% 3.0% 1.4% 4.2% 1.0% 

–1.1% 

Munich Re portfolio – Premium change in major business lines 

Price  

change 

Volume 

change 

PRICE 

 Price increase largely driven by property XL: Nat cat 

price increases in USA (+5%), Latin America/Caribbean 

(+5%–10%) and Australia (+15%–30%)  

 Specialty lines: Price decrease mainly driven by credit 

 Casualty: Bottoming-out of rates has not yet turned into 

a broad-based hardening, though positive factors are 

starting to outweigh negative ones 

VOLUME 

 Strong premium increase mainly driven  

by new agricultural business (€277m),  

third-party liability (€57m), aviation (€25m)  

and motor (€17m) … 

 … leading to a substantial change in business 

mix with an increasing portion of proportional 

business 

1 Relative premium share in relation to total renewable business in July. 
2  Marine, credit and aviation.  

18.5% 
37.6% 

–2.9% 

61.5% 

–4.8% 

12.0% 13.3% 
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Outlook 2012  

   

Reinsurance Primary insurance Munich Health 

 

Munich Re (Group) 

GROSS PREMIUMS WRITTEN 

€50–52bn (prev. €49–51bn) 

NET RESULT 

slightly above €2.5bn 

RETURN ON INVESTMENT 

~3.5% 

After encouraging result at 

mid-year well on track 

RoRaC target of 15% after tax 

over the cycle to stand 

Ongoing low interest rate 

environment gradually 

reducing running yield  

 

Reinsurance 
€27–28bn 

(prev. €26–27bn) 

Primary  
insurance 

€17–18bn 

Munich Health ~€6.5bn 

COMBINED RATIO  

~96% over the cycle 

NET RESULT 

~€50m 

NET RESULT 

above €2bn  

(prev. €1.9 –2.1bn) 

 

COMBINED RATIO  

<95% 

NET RESULT  

~€450m 

(not incl. restructuring expenses) 

 

COMBINED RATIO  

~100% 

(prev. ~99%) 
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Disclaimer 

This presentation contains forward-looking statements that are based on current assumptions 

and forecasts of the management of Munich Re. Known and unknown risks, uncertainties and 

other factors could lead to material differences between the forward-looking statements given 

here and the actual development, in particular the results, financial situation and performance 

of our Company. The Company assumes no liability to update these forward-looking 

statements or to conform them to future events or developments. 

 

Figures up to 2010 are shown on a partly consolidated basis. 

"Partly consolidated" means before elimination of intra-Group transactions across segments. 
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