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The gender pay gap shows the difference between the average 
earnings of men and women in an organisation. It is not the same 
as equal pay, which relates to whether men and women are paid 
equally for the same or similar work. At Munich Re, we regularly 
review our pay levels and practices to ensure that women and 
men are paid equally for doing equivalent jobs, and we monitor 
our reward procedures to ensure that they are gender neutral.

Munich Re is committed to promoting and embracing diversity 
in an increasingly complex work environment. In 2023, we 

introduced a new Group-wide governance structure to support 
diversity, equity and inclusion across the Munich Re Group.

As our UK gender pay gap data shows, we have seen an increase 
in the pay gap for 2024 when compared to the previous year. 
We recognise that there will be fluctuations in the gap over the 
short term but we remain focussed on effecting long term 
change as we continue to focus on inclusion and diversity at all 
stages of the employee lifecycle.

What are we required to report on?

Mean gender pay gap 
The difference between the mean hourly rate of pay of  
male full-pay relevant employees and that of female full-pay 
relevant employees. 

Median gender pay gap 
The difference between the median hourly rate of pay of  
male full-pay relevant employees and that of female full-pay 
relevant employees. 

Mean Bonus Gap 
The difference between the mean bonus pay paid to male  
relevant employees and that paid to female relevant employees. 

Median Bonus Gap 
The difference between the median bonus pay paid to male 
relevant employees and that paid to female relevant employees. 

Bonus Proportions 
The proportions of male and female relevant employees who 
were paid bonus pay during the relevant period. 

Quartile pay bands 
The proportions of male and female full-pay relevant employees 
in the lower, lower middle, upper middle and upper quartile pay 
bands. 

Gender pay gap results
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Proportion of female and male employees in each  
salary quartile band

In line with the Government’s gender pay gap regulations 1, 
Munich Re’s gender pay gap results as at 5 April 2024 are 
shown for the legal entity in the UK that engages 250 or more 
employees, Munich Re UK Services Limited (“MRUKS”). 

How have our figures changed since 2023?

−	As previously mentioned, we have seen an increase in our 
pay gap this year. For 2024 the mean pay gap is 25.0% 
(19.8%, 2023).  
 
The mean bonus pay gap has decreased to 19.0% compared 
to 27.9% in 2023. Bonuses (including long term incentives) 
are paid out in the month of April.  
 
Following the change of bonus approach that took place in 
2020, transitional allowances, which are commensurate in 
value to the difference between the level of bonus received 
under the old scheme and the level of bonus expected under 
the new plan, were introduced. These continue to contribute 
to the pay gap as we still have a higher proportion of men in 
senior positions and having, on average, a longer tenure than 
women. We expect to see a reduction in the bonus gap over 
the longer term following on from the harmonisation of 
bonus targets across MRUKS. 

−	Our workforce remained the same with 43.3% being female 
(compared to 43.5% in 2023) however we see a slightly lower 
proportion of females in the upper quartile (28.3% compared 
to 32.4% in 2023). There is still progress to be made as we 
continue the work of developing a sustained pipeline of 
female leaders. 

1	 The Equality Act 2010 (Gender Pay Gap Information) Regulations 2017  
(the “Regulations”)

What are we doing to close the Gap? 

Launched in January 2023, our first Diversity, Equity and  
Inclusion (DEI) strategy and governance structure for the  
UK & Ireland region works to embed DEI principles in the 
employee experience and set DEI as a personal priority for  
all people leaders.

Our robust governance structure holds us accountable and 
represents how dedicated groups support the execution of our 
DEI strategy. We have a DEI steering committee, comprised  
of the CEOs of our UK&I region businesses, a DEI team, and a 
DEI Council and Champions Network, comprised of passionate 
employees that actively generate awareness and engagement 
for DEI.

Our multi-faceted strategy establishes three pillars to: 

−	Attract workforce diversity through inclusive recruitment 
by creating a debiased and inclusive recruitment process, 
whilst building a diverse, sustainable, and engaged pipeline 
of candidates to recruit from. 

−	Grow workplace equity through inclusive sponsorship  
by widening access to sponsorship ensuring all colleagues, 
particularly those from marginalized backgrounds, have access 
to career sponsors who can support their development.

−	Inspire an inclusive culture through continuous learning 
and supporting all colleagues to develop an inclusive mindset 
by positioning it as a core competency we can all acquire 
through phased and sustainable learning opportunities. 

These three pillars are underpinned by four foundational  
elements: 

−	Data: Our strategy utilises workforce demographic data, 
obtained through our self-identification campaign to determine 
which eight diversity dimensions are represented in our 
workforce. We continue to focus our efforts on building our 
data set that will allow us to intentionally identify solutions 
that consider the unique experiences of each group at scale. 

−	Multi-dimensionality and intersectionality: Allows us to 
see beyond one dimension of diversity and all possible forms 
of marginalisation and discrimination employees might face.

−	Active employee engagement: Our strategy is helmed by 
people leaders to promote change from the top, and under-
pinned by engagement from all employees because everyone 
has a part to play.

−	Consistent communications: To inform, educate and  
support all employees in contributing to our DEI efforts. 
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Declaration

I confirm that the data reported is accurate and meets the 
requirements under the Regulations. 

Maximilian Schumacher 
Chair, Munich Re UK Services Limited

Throughout 2024, we have continued to deliver against our 
DEI strategy plans:

−	Delivered a workshop for all colleagues, DEI 101, designed  
to help colleagues understand the basics of Diversity, Equity 
and Inclusion, establish a shared language, and create a 
foundation for ongoing conversations around DEI. Over 70% 
of colleagues across the region have completed this learning 
and the workshop continues to receive an incredibly high 
satisfaction rating of 96% from attendees.

−	Introduced our bespoke Inclusive Mindset Framework and 
delivered learning workshops to help employees understand 
and demonstrate Inclusive Mindset as a competency. Over 
two-thirds of colleagues across the region undertaken this 
workshop, which is also highly commended with a 93%  
satisfaction rating.

−	Undertaken an end-to-end assessment of our recruitment 
processes, developed and rolled out a best practice guide to 
make them inclusive and equitable.

−	Our employee-led DEI Council continues to celebrate differ-
ent aspects of identity through engaging speaker sessions,  
celebration events and awareness-building initiatives hosted 
for International Women’s Day, Pride Month, Social Mobility 
Awareness Day, Black History Month and International  
Day for Persons with Disabilities and other celebrations 
throughout the year.

While we absolutely believe in the commercial benefits of 
investing in DEI for the UK & Ireland, we feel strongly that  
the case for DEI is bigger. The mission case for DEI is about 
aligning our values and the moral imperative for change with 
the strategic and financial benefits that will come as a result. 
We believe that ensuring that all employees are treated fairly, 
with dignity, and with equal opportunity to develop, progress, 
and be rewarded is key to achieving business success.
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Münchener Rückversicherungs-Gesellschaft (Munich  
Reinsurance Company) is a reinsurance company organised 
under the laws of Germany. In some countries, including in 
the United States, Munich Reinsurance Company holds the 
status of an unauthorised reinsurer. Policies are underwritten 
by Munich Reinsurance Company or its affiliated insurance 
and reinsurance subsidiaries. Certain coverages are not 
available in all jurisdictions.
 
Any description in this document is for general information 
purposes only and does not constitute an offer to sell or a 
solicitation of an offer to buy any product.


