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Summary
Munich Reinsurance Company (Munich Re)’s Aa3 insurance financial strength (IFS) reflects
the Group's very strong business profile, characterized by its excellent franchise in the global
reinsurance market and solid primary insurance operations as well as by its very high degree
of diversification. In terms of Munich Re’s financial profile, the rating reflects the Group’s very
strong capital adequacy and resilient, albeit still subdued earnings, and conservative reserving
levels.
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Munich Re continues to grow its topline amid the hardening of prices in the global property
and casualty (”P&C”) reinsurance market. The Group is benefitting from the increasing
demand for reinsurance protection, which is met by constrained supply as some reinsurers
are cutting back their exposure to natural catastrophe exposed business, which supports
the positive pricing momentum. Munich Re's appetite for this risk type is unchanged, even
though the Group is reducing its exposure to high frequency lines of business including lower
layers and aggregate covers. The Group's very strong capital adequacy, which so far has
not weakened despite the Group's comparably high risk appetite, has enabled it to absorb
significant negative shocks in the past and Moody's expects this to remain the case.
Munich Re's earnings benefit from a high degree of diversification, both by lines of business
(P&C and life reinsurance, primary insurance) and by source of earnings (underwriting and
investment results). At year-end 2021, Munich Re reported a return on capital (Moody's
definition) of 6.7% and the average return on capital for the prior 5-year period stood at
4.7%. Given the further hardening of P&C reinsurance prices, Covid-19 life reinsurance claims
decreasing, and stable earnings contributions by ERGO, Moody's expects Munich Re's acrossthe-cycle earnings to strengthen, also based on the Group's conservative reserving helping to
offset the negative effects of claims inflation.
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Exhibit 1

Munich Re's Net Income and Return on Capital
Net Income (Loss) Attributable to Common Shareholders
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Source: Company reports and Moody's Investors Service

Credit Strengths
» Leading global reinsurer with a very strong reinsurance franchise across all major lines and solid primary insurance operations in
ERGO
» Very well diversified business profile, across product/risk type, geography and access point (e.g. reinsurance, primary, personal lines)
» Strong capital adequacy (Solvency II coverage ratio, capital generation and quality of capital) and conservative investment portfolio
» Significant scale, diversification, and technical expertise allow strong response to industry changes

Credit Challenges
» Challenging macroeconomic environment with heightened risk of a recession, high levels of financial market volatility and elevated
inflation levels
» Investment result will remain subdued in the near term, as the recent raise in interest rates will take time to crystalize into higher
recurring investment income
» Inherent volatility of catastrophe exposed business and long-tailed lines of business (including life reinsurance)
» Some uncertainty around mid- to long-term growth and earnings prospects for ERGO's life business

Outlook
The stable outlook reflects Moody’s expectation that Munich Re will be able to strengthen its cross-the cycle earnings to levels
commensurate with the rating level. It also reflects the expectation that the Group, despite its continuously high appetite for
potentially volatile business, will maintain very strong capital adequacy.

This publication does not announce a credit rating action. For any credit ratings referenced in this publication, please see the issuer/deal page on https://ratings.moodys.com for the
most updated credit rating action information and rating history.
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Factors that Could Lead to an Upgrade
The ratings could be upgraded in case of:
» sustained strong core earnings with adjusted return on capital above 10% over the underwriting cycle, with acceptable levels of
volatility in profitability,
» consolidated group Solvency II ratio (excluding transitional measures) consistently above 250%,
» financial and total leverage consistently below 20%, together with earnings coverage over 10x through the cycle.

Factors that Could Lead to a Downgrade
Munich Re's ratings could be downgraded in case of:
» return on capital of below 5% over the underwriting cycle, or a sharp increase in volatility of the returns,
» consolidated group Solvency II ratio (excluding transitional measures) consistently below 200%,
» financial leverage consistently above 25% and earnings coverage consistently below 6x,
» material deterioration in the group's risk profile,
» meaningful and sustained adverse reserve development.
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Key Indicators
Exhibit 2

Munich Reinsurance Company
Munich Reinsurance Company [1][2]
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As Reported (Euro Millions)
Total Assets
Total Shareholders' Equity
Net Income (Loss) Attributable to Common Shareholders
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[1] Information based on IFRS financial statements as of the fiscal year ended 12/31/2021. [2] Certain items may have been relabeled and/or reclassified for global consistency.
Source: Company reports and Moody's Investors Service

Profile
Munich Re is the largest global reinsurance group by gross premiums written. In FY 2021, the group reported gross premiums written
of €59.6 billion (€54.9 billion for FY 2020) and shareholders' equity of €30.9 billion at YE 2021 (€30.0 billion at YE 2020). Munich Re
is both the main operating and holding company of the Munich Re Group which encompasses P&C and Life & Health reinsurance,
primary commercial insurance (through its Risk Solutions Group), and primary insurance operations through the ERGO Insurance
Group (ERGO).
In FY 2021, Munich Re Group's business, of which the majority is conducted in Europe and North America, consisted of P&C and Life
reinsurance (69%), ERGO Germany (22%) and ERGO International (9%) lines. The largest business segments include P&C reinsurance
(48%), Life reinsurance (21%) and Life & Health in Germany (15%).

Detailed credit considerations
Excellent reinsurance market position expected to be maintained
Munich Re is one of the leading global reinsurers, with a very strong franchise and excellent reinsurance market position, both in
absolute and relative terms. Munich Re has a significant market share in P&C reinsurance and the group writes a significant portion of
its business directly, frequently being the lead reinsurer on programmes. Munich Re is also a leading global life reinsurer by premium
volume. Reinsurance prices, which have been gradually rising since 2018 have further hardened in 2022 year-to-date, and Munich Re as
part of its cycle management is in the process of significantly growing its top-line. Reinsurance capacity in natural catastrophe property
lines is reducing as some reinsurers are pulling out of this segment and Munich Re as one of the players further willing to underwrite
this risk type will likely benefit from this in terms of additional growth.
The group's position as a top tier global reinsurer, supported by its leading research and development capabilities, depth and breadth of
reinsurance capacity and excellent levels of client service, differentiate its market position from lower tier reinsurers. The group's market
position is further diversified and strengthened by its primary insurance business, most notably its ERGO subsidiary, which is one of the
leading primary insurers in Germany and has a strong international presence in select markets.
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Munich Re continues to enhance its franchise strength in the US P&C market via increasing its broker and niche insurance business.
In addition, it is one of the leading insurers with respect to innovation and positioning for the future, demonstrated by its growing
involvement with a number of Insurtech companies, and leading position in the market for cyber insurance.
Business profile very well diversified across product and geography
The group is very well diversified by geography and business lines. This limits the group's sensitivity to stress from any one source,
reduces its earnings volatility, and allows it to reduce exposure to lines of insurance where pricing is perceived as inadequate.
Diversification is an important strength of its credit profile as was evidenced by the group's resilient performance in FY 2021 and 9M
2022 despite high major losses and significant financial markets volatility.
Given the hardening pricing environment, the share of P&C reinsurance business is growing (see Exhibit 3). The main lines of
business within the group's traditional P&C reinsurance business for FY 2021 include Casualty (47%), Other Property (33%), Natural
Catastrophe XL (11%) and Specialty (8%).
Furthermore, the group writes a significant amount of Life and Health reinsurance business (30% of reinsurance gross written
premiums in FY 2021) which generally has a low correlation with P&C risks. Mortality risk accounts for about 2/3 the issuer's life
underwriting risk (before diversification).
In terms of geographic diversification, the group's reinsurance segment in recent years has become more orientated towards North
America (44% for FY 2021) and less towards Europe (30%), with continued growth in emerging markets as well. However, EMEA
remains the largest segment in terms of total gross written premiums across all business lines (see Exhibit 4), mainly because of ERGO's
focus on EMEA.
Exhibit 3

Exhibit 4

Significant diversification across major business lines

Broad geographic diversification
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Source: Company reports and Moody's Investors Service

Source: Company reports and Moody's Investors Service

The group also has meaningful primary insurance operations, albeit orientated towards life and health, with German business
generating 72% of primary insurance gross premiums written in FY 2021. Over recent years, the diversifying element of Munich Re's
primary insurance operations has become very apparent, as these were not meaningfully impacted by Covid-19 and by heightened
levels of natural catastrophes.
Mainly through its traditional life insurance back-book, ERGO contributes significant interest rate risk, however this risk has reduced
significantly thanks to the rise in interest rates recently. Nonetheless, the group's capital adequacy remains sensitive to falling interest
rates.
High quality fixed income focused investments, with slightly riskier assets at the margins
Overall asset quality is viewed as strong, with the group having a relatively conservative investment portfolio which benefits also
from the high efficacy of the group's investment management, including its hedging strategy. High risk invested assets (HRA)1 as a
% of shareholders' equity2 has increased in recent years to a relatively high 124.0% at YE 2021, not accounting for hedging of equity
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exposures, from 70.9% at YE 2015. Munich Re's level of HRA is significantly higher relative to its peers, however this is mainly due to
inclusion of its primary life insurance operation, which inherently has higher asset leverage than a typical reinsurance balance sheet.
Adjusting for the primary insurance business, we estimate that Munich Re's ratio of HRA to equity would be closer to 50%.
The overall credit quality of the fixed-income portfolio at YE 2021, which represents around 77% (including loans) of invested assets
and 74% of which is government/semi-government and Pfandbriefe/Covered bonds, is considered very good. 78% of the fixed income
portfolio is rated single-A or above. However, we note that the group has slightly increased its equities exposure and has expanded the
emerging markets and high-yield corporate bond portfolio at the expense of the covered bond portfolio. As of H1 2022, investment
allocation was broadly unchanged with a stable asset risk profile.
With regard to other assets, at YE 2021 the group's reinsurance recoverables relative to shareholders' equity slightly increased to 18.0%
(YE 2020: 16.0%), reflecting the combined effect of an increase in reinsurance recoverables (+15%) and in adjusted shareholders' equity
(+2%). Goodwill and intangibles (including Deferred Acquisition Costs, DAC) relative to shareholders' equity stood at 42.2% at YE
2021, up from 39.5% at YE 2020. This ratio is relatively high, although this is mainly driven by DAC (excluding total DAC from the
calculation the ratio be around 13%). Any potential depreciation of the DAC in the German life business would be partly offset through
the profit sharing mechanism. Given the negative impact of rising interest rates on reported shareholders' equity, all asset quality ratios
have increased as of 9M 2022, but at this stage this does not negatively influence our assessment.
Capital adequacy very strong and resilient, but increasing risk appetite
Capital adequacy is very strong, with solid levels of regulatory and economic capital. At the end of 9M 2022, the group Solvency II
ratio has increased to 254%, above the group's defined optimal range of 175%-220%, mainly driven by the increase in interest rates.
In our view, the group's risk appetite is increasing as reflected in the significant growth in capital requirements for the P&C reinsurance
segment.
For YE 2021, Munich Re reported a group Solvency II ratio of 227% (208% at YE 2020) reflecting mainly positive market variances,
positive economic earnings3, and issuance of a €1 billion subordinated green bond.
The Solvency Capital Requirement (SCR) for P&C and Life and Health risks has continued to increase by +13% (before diversification)
compared to YE 2020, driven mainly by exposure growth. This represents the fourth year of consecutive growth (+8% in 2020, +18% in
2019 and +15% in 2018) leading to a cumulative +65% growth in capital requirements for the (re)insurance business since YE 2017 and
we expect this will increase further due to the strong growth momentum in 2022.
The group's gross and net natural catastrophe exposures at the 99.6% aggregate PML are both within Moody's single A parameter,
but have grown in recent years, mainly as a result of increasing exposure to natural catastrophe exposed business. Gross underwriting
leverage for the group is slightly elevated relative to peers with the 2021 metric at 4.8x (FY 2020: 4.4x), mainly due to the primary life
business.
The group's reported Solvency II ratio excludes transitional measures - primarily related to ERGO's traditional life insurance book.
Including transitionals, the ratio would be 254% at YE 2021 (240% at YE 2020). The group also benefits from a very high quality capital
base, with around 90% of its eligible own funds being classified as Tier 1 capital at YE 2021 (88% at YE 2020).
The group’s Solvency II ratio, which is based on an internal model that we consider to be an economic reflection of its business and
risks, remains resilient to a range of typical stress scenarios. For example, the YE 2021 ratio would decrease to 200% in the event of a 1in-200 year Atlantic Hurricane event. As far as investment risks are concerned, the ratio would decrease to 216% in the event of a 30%
fall in equity markets, and to 217% in the event of a decrease in interest rates by 50 bps (including the use of the volatility adjustment
for the ERGO entities).
Volatile earnings due to elevated natural catastrophe losses but expected to strengthen
Moody’s considers Munich Re’s profitability to be strong with a 5-year average return on capital of 4.7% over the period 2021-2017.
The group's net profit for FY 2021 of €2,932 million was significantly higher compared to previous year's level (FY 2020: €1,211 million),
mainly due to lower Covid-19 claims partially offset by higher natural catastrophe claims. In 9M 2022, the group reported a net profit
of €1,903 million, lower compared to 9M 2022 net profit of €2,061 million. Munich Re's profitability has been volatile in recent years,
given the group's meaningful cat-exposed property portfolio, highlighted by the relatively low Sharpe ratio of 175% as of YE 2021.
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Munich Re's P&C reinsurance segment has benefitted from the gradual price hardening since 2018, with the group reporting positive
price developments and significant premium growth. While premiums continued growing in the 2022 renewals, Munich Re saw riskadjusted prices increasing only moderately, reflecting still high nominal price increases offset by rising loss cost trends. Demand for
reinsurance protection is increasing, which is met by constrained supply as some reinsurers are cutting back their exposure to natural
catastrophe exposed business, and this should support a further hardening of pricing going forward.
The group's P&C reinsurance combined ratio for FY 2021 was 99.6% (FY 2020: 105.6%), hit by significant major losses (16.5
percentage-points of combined ratio) exceeding the 12 percentage-points of combined ratio that Munich Re expected on a normalized
level. Major losses were driven mainly by nat cat claims of 12%, reflecting the extreme flash flooding in Germany and other countries
in Europe and high weather-related losses in the US, and man-made losses of 4.5% (COVID-19 claims of €212 million, down from €3
billion in 2020). Reserve releases for FY 2021 reduced the reported combined ratio by 4 percentage-points, in line with Munich Re's
expected run-rate reserve releases of ~4 percentage-points.
Exhibit 5

P&C Reinsurance Reported Combined Ratio Composition
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Source: Company reports and Moody's Investors Service

At 9M 2022, Munich Re's net profit was relatively stable (€1,9 billion) compared to the same period of last year (€2.1 billion), reflecting
a stronger technical result and a weaker investment result (excluding the impact of currency gains). The weakening of the investment
result was driven by higher ordinary investment income more than offset by write-downs, mainly on equities but also fixed income
investments, and losses related to derivatives.
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As far as the P&C reinsurance segment result for 9M 2022 is concerned, Munich Re was significantly impacted by Hurricane Ian, with
a projected loss of €1,6 billion. As a consequence, major losses (15.1%) were above Munich Re's budget, which the Group for 2022 has
increased from 12% to 13% of net earned premiums (~8.5% for natural catastrophes and ~4.5% for man-made). Natural catastrophe
claims for 9M 2022 were at 10.9%, man-made at 4.2% and the reported combined ratio stood at 96.9% in in 9M 2022, down from
100.9% a year earlier, reflecting largely positive currency translation effects and new business.
In Munich Re's life reinsurance segment, mortality claims related to Covid-19 amounted to €323 million, significantly lower than in the
same period last year (€470 million). Apart from the encouraging decreasing trend in Covid-19 claims, the segment's technical and fee
income improved as well.
ERGO continues to contribute strongly to the group's earnings. After achieving a net income of €605 million in FY 2021, ERGO
reported a net income of €702 million in 9M 2022 (€467 million in 9M 2021), albeit helped by a positive one-off of about €200 million
related to assumption changes regarding the IFRS profit sharing in the German life business.
Conservative reserving stance and steady flow of reserve releases
We believe that Munich Re continues to be well and conservatively reserved, which is evidenced by several key performance indicators,
among them Munich Re's track record of strong and consistent reserve releases, averaging 3.0% of opening net reserves over the period
2021-2015. Reserve releases continue to remain broadly in line with Munich Re's annual expectations of ~4% points of combined ratio
for the reinsurance business which is the largest contributor of the group P&C run-off result. As Munich Re has been growing its topline and changing the composition of its book over recent years, we expect a gradual decrease in reserve releases (relative to net earned
premiums).
In line with peers, Munich Re is facing the challenge to reflect rising claims inflation in reserving. While social inflation has been
putting pressure on long-tail lines, specifically US casualty, the recent rise in material cost paired with labor shortages results in swiftly
increasing claims cost in short-tail lines. Given its conservative reserving approach and strong track record of reserve releases, we
believe Munich Re is well positioned to manage this risk.
Very strong leverage and earnings coverage supported by strong access to external funding
Munich Re's financial flexibility is very strong, supported by a moderate level of financial leverage, relatively good earnings coverage
and an overall reliable access to capital markets.
At YE 2021 the group's adjusted financial leverage was 21.4%, slightly down from YE 2020 level of 22.0%, while total leverage, which
excludes any equity credit for hybrid debt instruments, stood at 22.9% (YE 2020: 24.2%). The decrease in financial leverage during
2021 was driven by a 3.2% increase in reported shareholders' equity, partly offset by a 1.2% increase in reported financial debt.
The increase in shareholders' equity was largely driven by the consolidated result of €2.9 billion and favourable currency exchange
movements of €1.1 billion, partly offset by the dividend payment of €1.4 billion and the negative change in net unrealised gains of €2.2
billion as a result of increasing interest rates. Reported financial debt was broadly stable as a result of the group issuing a €1 billion Tier
2 subordinated green bond and redeeming at its first call date a Tier 2 subordinated bond of same size.
We expect financial leverage to have increased at 9M 2022 driven by a decline in shareholders' equity (-31%) resulting from higher
interest rates (net unrealised gains reduced in 9M 2022 alone by €12.4 billion) and the payment of the 2021 dividend, partly offset by
the net profit for the period and the benign currency exchange developments.
In May 2022, the group also issued a $1.25 billion Tier 2 subordinated green bond and called two subordinated debts with outstanding
nominal amounts of €900 million and £450 million respectively. These transactions were broadly neutral from an adjusted financial
leverage perspective.

8

11 November 2022

Munich Reinsurance Company: Update to credit analysis following rating affirmation

FINANCIAL INSTITUTIONS

MOODY'S INVESTORS SERVICE

Exhibit 6

Financial Flexibility
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Sources: Company reports and Moody's Investors Service

While the group's capital structure consists mainly of equity, it had approximately €5.2 billion in debt outstanding at the end of
September 2022 (excluding liabilities due to banks), of which €4.9 billion of subordinated debt qualifying as Tier 2 capital under
Solvency II.
The group's earnings coverage stood at 9.6x for FY 2021 which is higher than the 4.8x reported in FY 2020, as a result of the
substantially higher net income and higher income tax expense, partly offset by a 5% increase in interest expenses4.
For the period 2021-2017, earnings coverage averaged 6.3x (A range) which remains subdued for the rating level impacted in particular
by the material drop in 2017, as a result of the significant natural catastrophe losses incurred during the year.
Munich Re has strong access to capital markets, owing to its excellent franchise and very strong credit profile.

ESG considerations
Munich Reinsurance Company's ESG Credit Impact Score is Moderately Negative CIS-3
Exhibit 7

ESG Credit Impact Score

Source: Moody's Investors Service

Munich Re's ESG Credit Impact Score is moderately negative (CIS-3), reflecting the limited impact of environmental and social risks
on the rating to date, with greater potential for physical climate risk and social risks to impact the rating over time. Munich Re's strong
governance, long track record of managing these risks and strong financial position are important mitigants to environmental risk,
alongside its ability, within limits, to manage its exposure and pricing in response to rising physical climate risk.
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Exhibit 8

ESG Issuer Profile Scores

Source: Moody's Investors Service

Environmental
Munich Re has high environmental risk exposure related to high physical climate risk in its global non-life reinsurance business and,
to a lesser extent, moderate exposure to carbon transition risk in its primary life insurance business. Physical climate risk is mitigated
by Munich Re's natural catastrophe claims modeling abilities, annual policy repricing, retrocession protection, extensive diversification
and strong capital adequacy. Munich Re manages its exposure to carbon transition risk by actively engaging in further developing its
comprehensive risk management and climate risk reporting frameworks, and increasing the alignment of its business with the transition
to a low-carbon economy.
Social
Munich Re is exposed to moderate social risk. The reinsurer's customer relations risk reflects the retail focus of its primary insurance
operations, which are subject to a higher degree of customer relation risk than its reinsurance business that is focused on commercial
customers. Munich Re has moderate exposure to demographic and societal risks mainly from its liability insurance exposures, which are
moderated by the group's strong diversification and conservative reserving.
Governance
Munich Re faces neutral-to-low governance risks, and its risk management, policies and procedures are in line with industry best
practices. However, Munich Re's organizational complexity is heightened as a result of the size and diversification of operations, and the
extent of intra-group capital and liquidity management. Munich Re has a clear financial strategy, and management has a strong track
record of achieving business and financial objectives, despite the challenging environment for reinsurers.
ESG Issuer Profile Scores and Credit Impact Scores for the rated entity/transaction are available on Moodys.com. In order to view the
latest scores, please click here to go to the landing page for the entity/transaction on MDC and view the ESG Scores section.

Support and structural considerations
Munich Re is both the holding company and main operating company of the Munich Re Group. In line with our notching practice
for reinsurance operating companies, we rate Munich Re's subordinated debt two notches lower than its insurance financial strength
rating.
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Rating methodology and scorecard factors
Exhibit 9

Munich Reinsurance Company
Financial Strength Rating Scorecard [1][2]

Business Profile
Market Position, Brand, and Distribution (20%)
-Relative Market Share Ratio
-Direct Reinsurance Premiums % GPW
Business and Geographic Diversification (15%)
-Business and Geographic Diversification
Financial Profile
Asset Quality (10%)
-High Risk Assets % Shareholders' Equity
-Reinsurance Recoverable % Shareholders' Equity
-Goodwill & Intangibles % Shareholders' Equity
Capital Adequacy (20%)
-Gross Underwriting Leverage
-Gross Natural Catastrophe Exposure
-Net Natural Catastrophe Exposure
Profitability (10%)
-Return on Capital (5 yr. avg.)
-Sharpe Ratio of ROC (5 yr.)
Reserve Adequacy (10%)
-Adv. (Fav.) Loss Dev. % Beg. Reserves (7 yr. avg.)
Financial Flexibility (15%)
-Adjusted Financial Leverage
-Total Leverage
-Earnings Coverage (5 yr. avg.)
Operating Environment
Preliminary Standalone Outcome

Aaa

Aa

A

Baa

Ba

B

Caa

ScoreAdj Score

Aa
Aa

Aa
Aa

Aa

Aa

A
A

A
A

A

Aa

Baa

A

A

A

A

Aa

X
X
X
124.0%
18.0%
42.2%
4.8x
X
X
4.7%
175.3%
-3.0%
21.4%
22.9%
6.3x
Aaa - A Aaa - A
A1
Aa3

[1] Information based on IFRS financial statements as of fiscal year ended 12/31/2021. [2] The Scorecard rating is an important component of the company's published rating, reflecting the
standalone financial strength before other considerations (discussed above) are incorporated into the analysis.
Source: Moody’s Investors Service
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Moody’s related publications
Rating actions:
» Moody’s affirms Munich Re’s IFSR at Aa3; outlook stable (November 3, 2022)
» Moody’s assigns A2(hyb) rating to Munich Re’s green subordinated bond (May 16, 2022)
Sector in-depth:
» US P&C (Re)insurance - (Re)insurers monitor claims inflation as pandemic years boost reserve releases (October 4, 2022)
» US Reinsurance - Reinsurers diverge on property catastrophe coverage in Florida; higher pricing ahead (September 15, 2022)
» Global Reinsurance - Alternative capital market poised to resume growth on higher reinsurance pricing (September 7, 2022)
» Global Reinsurance - Buyers’ survey indicates claims inflation is driving reinsurance pricing momentum (September 6, 2022)
» Global Reinsurance - Catastrophe bond issuance remains healthy after record 2021 volume (June 30, 2022)
» Global Reinsurance - Active Atlantic hurricane season ahead (June 1, 2022)
» European Reinsurance - Q1 earnings hit by COVID-19 and Ukraine claims, premium growth still strong (May 12, 2022)
» Global Reinsurance - Catastrophe PML disclosures show greater risk appetites as pricing moves higher (March 30, 2022)
» Global Reinsurance - Rate increases boost 2021 profit despite catastrophe losses, with higher rates ahead (March 25, 2022)
» Global Reinsurance - Earnings supported by rising prices and yields, sustained inflation a key risk (March 24, 2022)
» Global Reinsurance - Russian invasion of Ukraine will drive investment volatility, more claims inflation (March 3, 2022)
» Global Reinsurance - January renewals point to higher prices as reinsurers aim to boost profitability (February 3, 2022)
Outlook:
» Global Reinsurance - Stronger earnings prospects and solid balance sheets underpin stable outlook (September 6, 2022)
» Global Reinsurance - 2022 Outlook (December 9, 2021)
» Global Reinsurance - Change to stable outlook reflects sound pricing, economic rebound (September 7, 2021)
Methodology:
» Reinsurers Methodology (August 11, 2022)
To access any of these reports, click on the entry above. Note that these references are current as of the date of publication of this
report and that more recent reports may be available. All research may not be available to all clients.

Endnotes
1 High risk assets comprise investments in equities, alternative investments, non-owner occupied real estate, affiliates, non-investment grade/unrated
fixed-income securities.
2 Moody's adjusts shareholders' equity adding the free RfB and Terminal Bonuses reserves and equity credits for hybrid securities.
3 Economic earnings refers to the group reported “Operating impact” excluding market variances and others elements including taxes.
4 Interest expense includes interest expense on financial and lease liabilities, and Moody's adjustment for interest expenses associated to defined benefit
obligations.
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© 2022 Moody’s Corporation, Moody’s Investors Service, Inc., Moody’s Analytics, Inc. and/or their licensors and affiliates (collectively, “MOODY’S”). All rights reserved.
CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIATES ARE THEIR CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT
COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND INFORMATION PUBLISHED BY MOODY’S (COLLECTIVELY,
“PUBLICATIONS”) MAY INCLUDE SUCH CURRENT OPINIONS. MOODY’S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS CONTRACTUAL
FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT OR IMPAIRMENT. SEE APPLICABLE MOODY’S
RATING SYMBOLS AND DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES OF CONTRACTUAL FINANCIAL OBLIGATIONS ADDRESSED BY MOODY’S
CREDIT RATINGS. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE
VOLATILITY. CREDIT RATINGS, NON-CREDIT ASSESSMENTS (“ASSESSMENTS”), AND OTHER OPINIONS INCLUDED IN MOODY’S PUBLICATIONS ARE NOT
STATEMENTS OF CURRENT OR HISTORICAL FACT. MOODY’S PUBLICATIONS MAY ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK AND
RELATED OPINIONS OR COMMENTARY PUBLISHED BY MOODY’S ANALYTICS, INC. AND/OR ITS AFFILIATES. MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS AND PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS AND PUBLICATIONS ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. MOODY’S CREDIT
RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS DO NOT COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR.
MOODY’S ISSUES ITS CREDIT RATINGS, ASSESSMENTS AND OTHER OPINIONS AND PUBLISHES ITS PUBLICATIONS WITH THE EXPECTATION AND UNDERSTANDING
THAT EACH INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE,
HOLDING, OR SALE.
MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND PUBLICATIONS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE
RECKLESS AND INAPPROPRIATE FOR RETAIL INVESTORS TO USE MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS OR PUBLICATIONS WHEN MAKING
AN INVESTMENT DECISION. IF IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER.
ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED
OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE
FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY’S PRIOR WRITTEN
CONSENT.
MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARE NOT INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS THAT TERM IS
DEFINED FOR REGULATORY PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING CONSIDERED A BENCHMARK.
All information contained herein is obtained by MOODY’S from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as well
as other factors, however, all information contained herein is provided “AS IS” without warranty of any kind. MOODY'S adopts all necessary measures so that the information it
uses in assigning a credit rating is of sufficient quality and from sources MOODY'S considers to be reliable including, when appropriate, independent third-party sources. However,
MOODY’S is not an auditor and cannot in every instance independently verify or validate information received in the rating process or in preparing its Publications.
To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any person or entity for any
indirect, special, consequential, or incidental losses or damages whatsoever arising from or in connection with the information contained herein or the use of or inability to use any
such information, even if MOODY’S or any of its directors, officers, employees, agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses or
damages, including but not limited to: (a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant financial instrument is not the subject of a
particular credit rating assigned by MOODY’S.
To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for any direct or compensatory
losses or damages caused to any person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of liability that, for the
avoidance of doubt, by law cannot be excluded) on the part of, or any contingency within or beyond the control of, MOODY’S or any of its directors, officers, employees, agents,
representatives, licensors or suppliers, arising from or in connection with the information contained herein or the use of or inability to use any such information.
NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY CREDIT
RATING, ASSESSMENT, OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY’S IN ANY FORM OR MANNER WHATSOEVER.
Moody’s Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody’s Corporation (“MCO”), hereby discloses that most issuers of debt securities (including
corporate and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by Moody’s Investors Service, Inc. have, prior to assignment of any credit rating,
agreed to pay to Moody’s Investors Service, Inc. for credit ratings opinions and services rendered by it fees ranging from $1,000 to approximately $5,000,000. MCO and Moody’s
Investors Service also maintain policies and procedures to address the independence of Moody’s Investors Service credit ratings and credit rating processes. Information regarding
certain affiliations that may exist between directors of MCO and rated entities, and between entities who hold credit ratings from Moody’s Investors Service and have also publicly
reported to the SEC an ownership interest in MCO of more than 5%, is posted annually at www.moodys.com under the heading “Investor Relations — Corporate Governance —
Director and Shareholder Affiliation Policy.”
Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License of MOODY’S affiliate, Moody’s Investors
Service Pty Limited ABN 61 003 399 657AFSL 336969 and/or Moody’s Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This document is intended
to be provided only to “wholesale clients” within the meaning of section 761G of the Corporations Act 2001. By continuing to access this document from within Australia, you
represent to MOODY’S that you are, or are accessing the document as a representative of, a “wholesale client” and that neither you nor the entity you represent will directly or
indirectly disseminate this document or its contents to “retail clients” within the meaning of section 761G of the Corporations Act 2001. MOODY’S credit rating is an opinion as to
the creditworthiness of a debt obligation of the issuer, not on the equity securities of the issuer or any form of security that is available to retail investors.
Additional terms for Japan only: Moody's Japan K.K. (“MJKK”) is a wholly-owned credit rating agency subsidiary of Moody's Group Japan G.K., which is wholly-owned by Moody’s
Overseas Holdings Inc., a wholly-owned subsidiary of MCO. Moody’s SF Japan K.K. (“MSFJ”) is a wholly-owned credit rating agency subsidiary of MJKK. MSFJ is not a Nationally
Recognized Statistical Rating Organization (“NRSRO”). Therefore, credit ratings assigned by MSFJ are Non-NRSRO Credit Ratings. Non-NRSRO Credit Ratings are assigned by an
entity that is not a NRSRO and, consequently, the rated obligation will not qualify for certain types of treatment under U.S. laws. MJKK and MSFJ are credit rating agencies registered
with the Japan Financial Services Agency and their registration numbers are FSA Commissioner (Ratings) No. 2 and 3 respectively.
MJKK or MSFJ (as applicable) hereby disclose that most issuers of debt securities (including corporate and municipal bonds, debentures, notes and commercial paper) and preferred
stock rated by MJKK or MSFJ (as applicable) have, prior to assignment of any credit rating, agreed to pay to MJKK or MSFJ (as applicable) for credit ratings opinions and services
rendered by it fees ranging from JPY100,000 to approximately JPY550,000,000.
MJKK and MSFJ also maintain policies and procedures to address Japanese regulatory requirements.
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