Global Specialty Insurance Munich RE =
Enhancing cyber insurance business through the acquisition of At-Bay

Company background Cyber market in the US SME space is shifting to embedded risk mitigation services
Founded in 2017 Headquartered Strategic rationale of the acquisition Key benefits for Munich Re
in San Francisco, USA = Attractive market: The North American SME

cyber insurance market is growing rapidly and evolving
from standalone coverage which Munich Re already

@ﬁgﬂn ~280 employees provides toward integrated, continuously managed Enhanced Cy.tt)er. .
risk mitigation platforms i Security ris
9 p o underwriting management
= Value proposition: Connecting insurance,
qﬁ . . cyber security and claims into one continuous
Tof ~$280m gross premium written' risk management ecosystem Integt:ated
cyber
= Cyber security capabilities: At-Bay is actively identifying, pla{form
SH% Top10 US cvber ) monitoring, and reducing cyber risk across the full policy
She 1op- Cyber insurer; primary life cycle by combining integrated layers .
market share of ~5% in 2025 'y Y ) . gined y Access to Pro active
1. Risk scanning during the underwriting process cyber claims loss prevention
data & mitigation

2. Continuous monitoring and alerting
Strategic partnership with HSB

Q%T@o_) i e a7 20117 3. Additional pro-active loss prevention services through

Managed Detection and Response services (MDR)

At-Bay provides key loss-prevention
/\/o- capabilities, particularly suited for Break-even of the acquisition towards the end of the Ambition 2030 period,

=Sh ; ; .
SME and mid-market clients strong earnings growth thereafter

1 As at 31.12.2025, based on US GAAP.
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