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Dr. Nikolaus von Bomhard
Chair of the Supervisory Board

Dear Readers,

In the 2025 financial year, the Supervisory Board fulfilled all the tasks and duties incumbent upon
it by law and under the Articles of Association and the rules of procedure. The overall attendance of
members at meetings of the Supervisory Board and its committees was 97% (details can be found
at the end of the Report of the Supervisory Board and at www.munichre.com/supervisory-board).
Most of the meetings of the full Supervisory Board and of the committees were held in person.

A number of meetings were also held as virtual sessions using video calls or as hybrid meetings,
i.e. with around half of the members participating in person and the others by video call.

We monitored the Board of Management in its conduct of the business, and gave advice on all
matters of importance for the Group. No inspection measures in accordance with Section 111(2)
sentence 1 of the German Stock Corporation Act (AktG) were required at any time.

Collaboration between Supervisory Board and Board of Management

The Board of Management punctually and directly involved the Supervisory Board in all important
business transactions and decisions of fundamental significance for the Group. In our meetings,
we discussed the reports from the Board of Management in detail. Cooperation with the Board of
Management was characterised in every regard by targeted and responsible action aimed at
promoting the successful development of Munich Re. The Board of Management satisfied its
reporting obligations towards the Supervisory Board in all respects, both verbally and in writing.

Outside of Supervisory Board meetings, the Board of Management informed us promptly and
extensively about important events in the Group, such as the signing of the transaction documents
for the complete acquisition of US insurer Next Insurance Inc. In addition, the shareholder
representatives and the employee representatives met regularly with the Chair of the Board of
Management, Joachim Wenning, for separate discussions in preparation for the meetings.

Between meetings, | had regular discussions with the Chair of the Board of Management. We
discussed questions of strategic orientation, succession planning, risk management, compliance,
the current business situation and the impact of geopolitical crises on Munich Re. Also between
meetings, the Chair of the Audit Committee, Maximilian Zimmerer, remained in close contact with
Chief Financial Officer Christoph Jurecka.

Focal points of the meetings of the full Supervisory Board

There were seven meetings of the Supervisory Board in the year under review. The meeting held
on 25 February 2025 was as a hybrid meeting; the other meetings were held in person. We
regularly had in-depth discussions with the Board of Management about business performance
and current topics, with a special focus on strategic considerations of the Board of Management
with respect to the individual fields of business. The Board of Management reported to us on an
ongoing basis on Munich Re's investments, addressing developments in the global economy and
financial markets in detail, as well as the impact on the Group’s assets, financial position and
results. In addition, we advised the Board of Management on matters of strategic importance for
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the future of the Group, with a particular focus in the reporting year on the corporate strategy.
Besides the above-mentioned issues, we dealt specifically with the following topics at the individual
meetings in 2025:

The meeting on 25 February focused on the preliminary figures for the 2024 Company and Group
financial statements, along with the capital repatriation policy. We discussed and decided how to
measure the annual bonus for 2024, the multi-year bonus for 2021-2024 and the resultant bonus
payments to the Board of Management. At this meeting, we also approved the remuneration report
of the Board of Management and the Supervisory Board for the 2024 financial year so that the
report could be submitted to the 2025 Annual General Meeting. Furthermore, the meeting addressed
the self-assessment that insurance supervisory law requires the members of the Supervisory
Board to undertake concerning their knowledge of topics that are important for providing advice
and supervision to the Munich Re Board of Management. The Supervisory Board also addressed
the qualification matrix for the Supervisory Board derived from this self-assessment and to be
disclosed in the Statement on Corporate Governance. The level of collective expertise on the
Supervisory Board is very high. The Supervisory Board possesses the appropriate diversity of
qualifications, knowledge and experience to provide advice and supervision to proficiently monitor
and accompany the business performance of Munich Re, taking account of the characteristics
specific to the Company and the Group.

The meeting on 18 March focused on the Company and Group financial statements for 2024, the
combined management report (including the combined non-financial statement) and the Supervisory
Board’s motions for resolution by the Annual General Meeting. We also resolved to reappoint
current members of the Board of Management Michael Kerner, Clarisse Kopff and Mari-Lizette
Malherbe and confirmed their fitness and propriety in this context. Furthermore, we amended the
Regulations on Fringe Benefits, Remuneration in Kind and Other Rules for Members of the Board
of Management. The Board of Management informed us about the planned complete acquisition of
the US insurer Next Insurance Inc., current developments in the reinsurance market and selected
risk management topics.

We used the meeting held on 30 April to make last-minute preparations for the Annual General
Meeting, which took place as an in-person event.

A meeting of the Supervisory Board was held on 22 July in the absence of the Board of Management.
At this meeting, we discussed our cooperation in detail and assessed how effectively the Supervisory
Board as a whole and its committees fulfil their tasks (self-assessment).

On 23 July, we discussed and decided on the appointment of Christoph Jurecka to replace
Joachim Wenning as Chair of the Board of Management. We also appointed Andrew Buchanan
and Robin Johnson to the Board of Management and confirmed their fitness and propriety in this
context. In addition, we made changes to the Board members’ contract. Furthermore, we received
the Group-wide remuneration report for the 2024 financial year in line with Solvency Il and the
Remuneration Regulation for Insurance Companies (VersVergV). At this meeting, the Board of
Management informed us about Munich Re’s US business, gave an update on implementation

of the project to merge the Group-wide IT organisation and reported on the preparations for the
new Ambition 2030 strategy programme.

On 20 October, topics related to corporate governance were also on the agenda as scheduled,
including the resolution regarding the issue of the Declaration of Conformity with the German
Corporate Governance Code (GCGC) in November 2025 and the discussion of the self-
assessment findings of the Supervisory Board and its committees. The objectives for the
composition and competence profile for the full Supervisory Board and the catalogue of criteria
for the shareholder representatives were also updated. We also set the target for the proportion
of women on the Board of Management to be achieved by 31 December 2030 and amended the
Regulations on Fringe Benefits, Remuneration in Kind and Other Rules for Members of the Board
of Management. The Board of Management explained the key aspects of the new Ambition 2030
strategy programme in particular detail, and these were then discussed in depth. The Group Chief
Compliance Officer also reported on Munich Re's compliance organisation.
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On 10 December, we reviewed the compensation of the Board of Management and, following a
comprehensive discussion, we established the target overall remuneration to be paid to members
of the Board of Management with effect from 2026. We also resolved the assessment bases for
the 2026 variable remuneration and adjustments to the distribution of responsibilities for the
members of the Board of Management. We appointed Stefan Golling as Labour Relations Director
with effect from 1 January 2026 and confirmed his fitness and propriety in this context. The Audit
Committee was assigned the preparatory audit of the income tax information report, which must
be prepared for the first time for the 2025 financial year. To this end, we have amended the rules
of procedure of the Audit Committee accordingly. The Group Chief Risk Officer updated us on the
Group's risk situation. We discussed in detail the financial targets of Ambition 2030, which were
presented at the meeting, and approved the 2026 financial planning presented by the Board of
Management. Furthermore, the Board presented us with the Group human resources report, and
explained the focal points of human resources work within the Group. What is more, we received
updates on the Group's investment strategy in respect of the various asset classes.

By means of a written resolution in April, we updated the November 2024 Declaration of Conformity
with the German Corporate Governance Code as amended on 28 April 2022. The reason for
updating the Declaration of Conformity was the election of Supervisory Board member Renata
Jungo Briingger to the Board of Directors of the listed UBS Group AG, which was accompanied
by her election to the Board of Directors of a subsidiary of UBS Group AG. By means of another
written resolution, in May we made amendments to the Board members’ contracts relating to the
fringe benefits of two members of the Board of Management.

Work of the committees

There are six Supervisory Board committees. These are assigned certain matters for resolution,
and also prepare the topics which are to be addressed and decided upon by the full Supervisory
Board. At each Supervisory Board meeting, detailed information about the work of the committees
was provided to the full Supervisory Board by the respective chairs of the committees.

Details of the tasks of the committees and their composition are included in the Statement on
Corporate Governance and on our website at www.munichre.com/supervisory-board.

The Personnel Committee met six times during the reporting period; five meetings were in
person and one was a hybrid meeting. The Committee essentially prepared the resolutions on
matters involving the Board of Management, unless these fell under the remit of the Remuneration
Committee. The work of the Personnel Committee focussed on preparing the first-time appointment
of members of the Board of Management and other personnel changes, in particular of course
the appointment of Christoph Jurecka to succeed Joachim Wenning as Chair of the Board of
Management. The Personnel Committee prepared the confirmation of fitness and propriety in the
context of initial appointments, reappointments of current members of the Board of Management
and the appointment of the Labour Relations Director. In addition, the Personnel Committee
resolved on the contract terms unrelated to remuneration, and approved the assumption by
Board of Management members of mandates on supervisory, advisory and similar boards. Taking
diversity aspects into account, the Personnel Committee also addressed succession planning for
Board of Management positions.

The Remuneration Committee held six meetings: four times in person, one virtual meeting and
one hybrid meeting. In particular, it prepared resolutions on matters involving the Board of
Management — as already mentioned above when reporting on the work of the full Supervisory
Board - as far as these resolutions concerned the determination of the target overall remuneration,
the establishment of the assessment basis for variable remuneration and the corresponding
evaluation, fringe benefits and remuneration in kind, as well as the sections of the Board members’
contracts relating to remuneration. The Committee adopted the proposal to be made to the full
Supervisory Board regarding the approval of the remuneration report of the Board of Management
and the Supervisory Board and its submission to the Annual General Meeting.
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The Praesidium and Sustainability Committee held five meetings (four in-person and one hybrid
meeting) at which it made preparations for each Supervisory Board meeting and, in particular,
addressed topics of corporate governance and sustainability strategy. This included preparing
the 2025 self-assessment. The Committee also approved the resolution passed by the Board

of Management on implementation of the 2025/2026 share buy-back programme. Relevant
sustainability issues were also addressed. As part of an extraordinary joint meeting with the Audit
Committee, the Praesidium and Sustainability Committee discussed the planned acquisition of
US insurer Next Insurance Inc. Having already expressed its support for the planned acquisition
at this meeting, it subsequently approved the submission of a purchase offer in two written
resolution procedures. In addition, the Praesidium and Sustainability Committee assessed related-
party transactions in an internal procedure as per Section 111a(2) of the Stock Corporation Act
(AktG). The Chair of the Board of Management regularly provided information to the Committee
about the shareholder structure and the current share buy-back programme.

The Audit Committee met seven times in the reporting period, including one joint meeting with
the Praesidium and Sustainability Committee to discuss the planned acquisition of US insurer
Next Insurance Inc. With the exception of one hybrid meeting, the meetings were held in person.
The external auditor attended six of the meetings. At its meeting held on 25 February 2025, the
Audit Committee dealt with the preliminary year-end figures as at 31 December 2024 and also
discussed capital management issues, particularly with regard to the dividend payment and
share buy-back. On 17 March 2025, the Audit Committee took an in-depth look at the Munich
Reinsurance Company and Group financial statements, the combined management report and
the auditor’s reports.

In the reporting period, the Committee also discussed in detail the quarterly statements for the
first and third quarters of 2025, and reviewed both the 2025 Half-Year Financial Report and the
findings of the external auditor’s review. At these meetings, the Audit Committee also heard
regular reports on the key Solvency Il figures and discussed the quarterly reporting to the
supervisory authority. Other key tasks of the Audit Committee consisted in monitoring the Group'’s
risk situation and risk management on an ongoing basis, and deliberating on the risk strategy. In
addition to the Group Chief Risk Officer’'s quarterly written reports, the Committee also obtained
detailed verbal information from the Group CRO on several occasions. The Head of the Actuarial
Function reported on the “Group Actuarial Function Report 2024" at the meeting held on

7 August 2025. In addition, the internal control system and compliance topics were discussed
regularly. The Group Chief Auditor comprehensively informed the members of the Committee
about the outcome of the audits for 2024 and, throughout the year, reported on the results of the
2025 audits and on the audit planning for 2025 and 2026. Without the Board of Management in
attendance, Committee members took the opportunity to regularly confer amongst themselves — or
with the Group Chief Auditor, the Group Chief Compliance Officer, the Group Chief Risk Officer,
or the external auditor.

When necessary, the Audit Committee and the external auditor also exchanged views on selected
topics on an ad-hoc basis between meetings. In addition, the Chair of the Audit Committee,
Maximilian Zimmerer, was in regular contact with the external auditor independently of the meetings.
The Chair discussed, among other things, the progress of the audit with the auditor, and then
reported to the Committee.

The Audit Committee addressed current developments in the field of sustainability reporting, such
as the implementation of the Corporate Sustainability Reporting Directive.

The Committee closely reviewed and monitored the auditor’'s independence. It regularly called for
reports on the auditor's non-audit activities and on the utilisation of the statutory limit for awarding
such contracts. Moreover, the Audit Committee and the auditor discussed the assessment of
audit risk, the audit strategy, audit planning and the audit findings. The auditor also presented the
Audit Committee with explanations of the key audit matters for the 2025 financial year. The Audit
Committee regularly assessed the quality of the audit. The Committee is satisfied with the
qualifications and integrity of the persons on the audit team of EY GmbH & Co. KG Wirtschafts-
prifungsgesellschaft (EY). Within this context, Munich Re and EY discuss the composition of the
audit team at least once a year. Furthermore, the Audit Committee prepared for the full Supervisory
Board a proposal that the Annual General Meeting appoint the external auditor. Following a
resolution adopted at the Annual General Meeting, the Chair of the Committee commissioned EY
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with the audit for the 2025 financial year and also commissioned EY to conduct the auditor’s
review of the 2025 Half-Year Financial Report. The Audit Committee also defined focal points
of the audits and set the auditor’s fee.

In addition, the Committee met with KPMG AG Wirtschaftspriifungsgesellschaft, which was
selected as part of the invitation to tender for the audit mandate from the 2026 financial year.
KPMG reported on the status of preparations for the change of auditor.

The Nomination Committee met twice in the reporting period, with both meetings being held in
person. The Committee discussed medium-term succession planning for the Supervisory Board
and deliberated on the successor for a Supervisory Board member who was stepping down. When
making proposals to nominate a successor, the Committee took into account the objectives
approved by the Supervisory Board regarding its composition, the competence profile for the
Supervisory Board as a whole, and the set of criteria for the shareholder representatives.

As in previous years, there was no need to convene the Conference Committee in the 2025
financial year.

Corporate governance and Declaration of Conformity

The Supervisory Board works to ensure good corporate governance. Further information on
corporate governance and the Declaration of Conformity can be found in the Statement on
Corporate Governance.

In accordance with their own assessment, all ten shareholder representatives are independent
within the meaning of the German Corporate Governance Code.

The Supervisory Board also met regularly without the Board of Management.

In order to avoid even the semblance of work or decision-making processes being influenced by
personal interests, each member of the Supervisory Board promptly discloses any conflicts of
interest. This was the approach | took for one agenda item in the 2025 financial year. | did not
participate in the resolution or the discussions on amending the Regulations on Fringe Benefits,
Remuneration in Kind and Other Rules for Members of the Board of Management, as | receive
individual benefits in kind and fringe benefits based on these.

The members of the Supervisory Board were again invited to participate in an information event
for further training purposes in 2025. Almost all members took the opportunity to learn about the
full spectrum of the reinsurance business, and about investment management at Munich Re. They
also deepened their knowledge of the measurement methodology underlying the cyber security
target in Board of Management remuneration.

The Company also provided the members of the Supervisory Board with extensive digital training
material for self-study, focusing on underwriting, risk management, accounting, investment,
controlling, sustainability, digitalisation, etc.

In my role as Chair of the Supervisory Board, | held discussions on topics relevant to the Supervisory
Board with investors and proxy advisors as part of an ongoing dialogue with investors, as | do
every year in the lead-up to the Annual General Meeting. The discussions held at the end of the year
focussed in particular on individual agenda items for the upcoming Annual General Meeting, general
Supervisory Board topics and medium-term succession planning for the Supervisory Board.

Changes on the Board of Management
Robin Johnson was appointed as a Member of the Board of Management with effect from
1 August 2025. He took on the newly created role of Chief Technology Officer at Munich Re.

After Joachim Wenning expressed his wish to retire as at 31 December 2025 for personal reasons,
the Personnel Committee and the full Supervisory Board discussed the issue of his successor in
depth. Following a detailed discussion of the conceivable alternatives, on 23 July 2025 the
Supervisory Board appointed Christoph Jurecka to succeed Joachim Wenning as Chair of the
Board of Management of Munich Re with effect from 1 January 2026. Christoph Jurecka has been
with the Group since 2011, initially as a member of the Board of Management of ERGO Group AG.
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In 2019, he joined the Board of Management of Munich Re as Chief Financial Officer. Christoph
Jurecka, who has now taken over the helm at Munich Re, is a proven expert in all of the Group's
primary insurance and reinsurance activities and an internationally respected business leader.
The Supervisory Board would like to thank Joachim Wenning, who has made an outstanding
contribution to Munich Re in his decades of service, including more than eight years as Chair of
the Board of Management.

Andrew Buchanan was appointed as a Member of the Board of Management and successor to
Christoph Jurecka as Chief Financial Officer of Munich Re with effect from 1 January 2026.

Company and Group financial statements for 2025 and non-financial information

The external auditor EY duly audited the annual financial statements of Munich Reinsurance
Company, the Group financial statements and the combined management report (excluding
the combined non-financial statement) as at 31 December 2025, and issued them with an
unqualified auditor’s opinion. The combined non-financial statement was subject to a separate
limited assurance engagement, also by EY. The lead auditor for both audits is Matthias Zeitler.

These reports and the Board of Management's proposal for appropriation of the net retained
profits were submitted to the members of the Supervisory Board. On 25 February 2026, the
Audit Committee thoroughly discussed the preliminary year-end figures as at 31 December 2025,
along with issues related to capital management, in particular regarding the dividend distribution
and share buy-backs. At its meeting on 25 February 2026, the Supervisory Board also intensively
discussed the preliminary year-end figures as at 31 December 2025, along with the capital
repatriation policy.

On 16 March 2026, the Audit Committee prepared the Supervisory Board's resolution on the
adoption of the Company financial statements and the approval of the Group financial statements.
To this end, it examined in advance the Company and Group financial statements, the combined
management report and the Board of Management's proposal for appropriation of the net retained
profits. The Committee also examined the combined non-financial statement, including information
regarding the EU Taxonomy. The Audit Committee discussed both documents at length with the
external auditor present at the meeting, and addressed the auditor's reports in detail. The Committee
paid particular attention to the key audit matters described in the auditor’s report, including audit
activity. The Chair of the Audit Committee briefed the full Supervisory Board about the outcome
of its consultations. In its March meeting, the Audit Committee discussed the preliminary key
figures under Solvency Il reporting — and the Solvency Il ratio in particular — and reported on this
to the full Supervisory Board.

The full Supervisory Board also checked the financial statements of Munich Reinsurance Company
and the Group, and the combined management report (including the combined non-financial
statement), as well as the Board of Management's proposal for appropriation of the net retained
profits. The auditor’s reports were available to all members of the Supervisory Board and were
discussed in detail at the meeting of the Supervisory Board on 17 March 2026 in the presence of
the external auditor. The audit findings regarding the combined non-financial statement were also
considered by the Supervisory Board. The external auditor reported on the scope, the main points,
and the key findings of the audit — and went into particular detail on both the key audit matters
and the audit activity. There were no reports of material weaknesses in the internal control system
or the risk management system.

More information on the internal control system and the risk management system can be found
in the risk report and in the combined non-financial statement.

On the basis of this comprehensive examination, the Supervisory Board raised no objections
concerning the outcome of the external audit. It approved the Company and Group financial
statements on 17 March 2026. The financial statements were thus adopted. Having carefully
weighed all relevant aspects, the Supervisory Board supported the Board of Management's
proposal for appropriation of the net retained profits. Also on 17 March 2026, the Praesidium
and Sustainability Committee approved the resolution passed by the Board of Management
on implementation of the 2026/2027 share buy-back programme following a discussion.
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Words of thanks to the Board of Management and employees
The Supervisory Board wishes to thank all members of the Board of Management and staff

worldwide. Through their hard work and commitment, they have contributed to a very gratifying
result for Munich Re.

Munich, 17 March 2026

For the Supervisory Board

’

Nikolaus von Bomhard
Chair
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Attendance of Supervisory Board members at meetings of the Supervisory

Board of Munich Reinsurance Company and its committees in 2025

Partici- Praesid-
pation ium and
rate Remuner- Sustain- Nomin-
Super- Super- Personnel ation ability Audit ation
Member of the Supervisory visory visory Commit- Commit- Commit- Commit- Commit-
Board Board Board tee tee tee tee tee
Nikolaus von Bomhard 7/7 100% 6/6 5/5 7/7 2/2
Anne Horstmann 7/7 100% 5/5
Matthias Beier 7/7 100%
Clement Booth 7/7 100%
Roland Busch 6/7 86% 4/5
Grzegorz Czlowiekowski 7/7 100%
Martina Grundler 6/7 86%
Julia Jakel 7/7 100% 2/2
Renata Jungo Briingger 6/7 86% 6/6 6/6
Stefan Kaind| 7/7 100% 7/7
Carinne Knoche-Brouillon 7/7 100%
Gabriele Miicke 7/7 100%
Victoria E. Ossadnik 7/7 100% 7/7
Ulrich Plottke 7/7 100% 7/7
Carsten Spohr 6/7 86%
Anita Stocker-Napravnik 7/7 100% 6/6 6/6 5/5
Susanne Terhoeven 7/7 100%
Jens-Jirgen Vogel 6/7 86%
Jens Weidmann 7/7 100% 4/6
Maximilian Zimmerer 7/7 100% 5/5 7/7 2/2
Participation rate
(average) 96% 100% 89% 96% 100% 100%
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