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Convocation to the Annual General Meeting 2026

We hereby invite our shareholders 
to the 139th Annual General Meeting,

to be held on Wednesday, 29 April 2026, 10 a.m. (CEST) 
at the ICM – International Congress Center Messe München, 
Am Messesee 6, 81829 München.

 

Münchener Rückversicherungs-Gesellschaft  
Aktiengesellschaft in München, München

�Disclaimer:  
This document is a translation of the original German 
version and is intended to be used for informational  
purposes only. While every effort has been made to 
ensure the accuracy and completeness of the translation, 
please note that the German original is binding.
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I.	 Agenda

1	 Submission of the adopted Company financial statements, the approved  
consolidated financial statements, the combined management report for  
Münchener Rückversicherungs-Gesellschaft Aktiengesellschaft in München  
and the Group, each for the 2025 financial year, as well as the report of the  
Supervisory Board and the explanatory report on the information pursuant to  
Sections 289a and 315a of the German Commercial Code (HGB)

The documents for Münchener Rückversicherungs-Gesellschaft Aktiengesellschaft in 
München (hereinafter referred to as “Munich Reinsurance Company” or “the Company”) and 
the Group for the 2025 financial year are available on the internet at www.munichre.com/agm 
(under “Documents”). They will also be accessible at the Annual General Meeting. 

The financial statements presented by the Board of Management have already been 
approved by the Supervisory Board; the financial statements have thus been adopted. The 
Supervisory Board has also already approved the Group financial statements prepared by 
the Board of Management. In accordance with statutory provisions, there will therefore be 
no resolution in respect of this agenda item.

2	 Resolution on the appropriation of the net retained profits from the 2025 financial year

The Board of Management and the Supervisory Board propose that the net retained profits 
from the 2025 financial year of 3,071,085,336.00 euros be utilised as follows:

Payment of a dividend of 24.00 euros 
on each dividend-bearing, no-par value share� 3,071,085,336.00 euros

Due to the ongoing share buy-back programme 2025/2026, the number of dividend-bearing, 
no-par value shares will continue to lessen until the Annual General Meeting. Therefore,  
an amended proposal for the appropriation of the profit will be made to the Annual General 
Meeting, in which the dividend remains unchanged at 24.00 euros per dividend-bearing, 
no-par value share, while the total sum to be distributed will be accordingly smaller. The 
remaining amount will be carried forward to new account.

Pursuant to Section 58(4) sentence 2 of the German Stock Corporation Act (AktG), the right 
to the dividend becomes due on the third business day following the resolution of the 
Annual General Meeting. The dividends are thus scheduled to be paid out on 5 May 2026.

3	 Resolution to approve the actions of the Board of Management

The Board of Management and the Supervisory Board propose that approval be given for 
the actions of the members of the Board of Management in the 2025 financial year listed 
under 3.1 to 3.11 below.

3.1	 Dr. Joachim Wenning

3.2	 Dr. Thomas Blunck

3.3	 Nicholas Gartside

3.4	 Stefan Golling

3.5	 Robin Johnson (since 1 August 2025)

3.6	 Dr. Christoph Jurecka

3.7	 Dr. Achim Kassow

3.8	 Michael Kerner

3.9	 Clarisse Kopff
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3.10	 Mari-Lizette Malherbe

3.11	 Dr. Markus Rieß

It is intended to have the Annual General Meeting resolve on the approval of the actions of 
the members of the Board of Management individually.

4	 Resolution to approve the actions of the Supervisory Board

The Board of Management and the Supervisory Board propose that approval be given for 
the actions of the members of the Supervisory Board in the 2025 financial year listed under 
4.1 to 4.20 below.

4.1	 Dr. Nikolaus von Bomhard

4.2	 Dr. Anne Horstmann

4.3	 Matthias Beier

4.4	 Clement B. Booth

4.5	 Dr. Roland Busch

4.6	 Grzegorz Czlowiekowski

4.7	 Martina Grundler

4.8	 Julia Jäkel

4.9	 Renata Jungo Brüngger

4.10	 Stefan Kaindl

4.11	 Dr. Carinne Knoche-Brouillon

4.12	 Gabriele Mücke

4.13	 Dr. Victoria E. Ossadnik

4.14	 Ulrich Plottke

4.15	 Carsten Spohr

4.16	 Anita Stocker-Napravnik

4.17	 Susanne Terhoeven

4.18	 Jens-Jürgen Vogel

4.19	 Prof. Dr. Jens Weidmann

4.20	 Dr. Maximilian Zimmerer

It is intended to have the Annual General Meeting resolve on the approval of the actions of 
the members of the Supervisory Board individually.
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5	 Resolution on the appointment of the auditor and Group auditor as well as the auditor 
for a review of interim financial information; resolution on the appointment of the 
auditor for sustainability reporting

Based on the recommendations of the Audit Committee, the Supervisory Board proposes 
the following resolutions:

5.1	 KPMG AG Wirtschaftsprüfungsgesellschaft, Berlin, is appointed as auditor and Group  
auditor, each for the 2026 financial year, and as auditor for the review of the condensed 
financial statements and the interim management report for the first half-year of the 2026 
financial year and as auditor for a possible review of additional interim financial information 
for the 2026 financial year and the first quarter of the 2027 financial year.

In the 2024 financial year, Munich Reinsurance Company implemented a procedure for 
selecting the future external auditor in accordance with the EU Audit Regulation (Regulation 
(EU) No. 537/2014 of the European Parliament and of the Council of 16 April 2014 on specific 
requirements regarding statutory audit of public-interest entities and repealing Commission 
Decision 2005/909/EC). On the basis of this selection procedure, the Audit Committee 
recommended that the Supervisory Board propose to the Annual General Meeting the 
appointment of KPMG AG Wirtschaftsprüfungsgesellschaft, Berlin, or of EY GmbH & Co. KG 
Wirtschaftsprüfungsgesellschaft, Stuttgart, as auditor and Group auditor as well as auditor 
for the review of interim financial information, each for the 2026 financial year. In this  
regard, the Audit Committee expressed its preference for KPMG AG Wirtschaftsprüfungs
gesellschaft, Berlin.

The Audit Committee has stated that its recommendation is free of improper influence from 
third parties and that it was not subject to any clause restricting its choice within the meaning 
of Article 16(6) of the EU Audit Regulation.

5.2	 KPMG AG Wirtschaftsprüfungsgesellschaft, Berlin, is appointed as auditor for the sustain-
ability reporting for the 2026 financial year, provided that national legislation provides for 
appointment by the Annual General Meeting.

The appointment is being made against the background of the implementation of the  
European CSRD (Directive (EU) 2022/2464 of the European Parliament and of the Council 
of 14 December 2022 on corporate sustainability reporting). National implementation  
has not yet been completed at the time of convening the Annual General Meeting. The  
government draft of the CSRD Implementation Act of 3 September 2025 stipulates that  
the auditor shall be appointed by the Annual General Meeting.

It is intended to have the Annual General Meeting resolve on the agenda items 5.1 and 5.2 
individually.

6	 Resolution on the approval of the remuneration report

The Board of Management and the Supervisory Board are to prepare a remuneration report 
annually under Section 162 AktG. The remuneration report is to be examined by the auditor 
as to whether the mandatory information under Section 162(1) and (2) AktG was provided. 
The audited remuneration report is to be submitted to the Annual General Meeting for 
approval, under Section 120a(4) AktG.

The Board of Management and the Supervisory Board propose to approve the remuneration 
report for the 2025 financial year, which was prepared and audited in accordance with  
Section 162 AktG.

The remuneration report is available on the internet – along with the auditor’s report – at 
www.munichre.com/agm (under “Documents”).
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7	 Resolution to elect a member of the Supervisory Board

Pursuant to Sections 96(1) and 101(1) AktG and Sections 5 No. 1, 15(1) and 22 of the German 
Act on the Co-Determination of Employees in Cross-Border Mergers (MgVG) in conjunction 
with the Co-Determination Agreement of Munich Reinsurance Company concluded between 
the managements of the Company and Münchener Rück Italia S.p.A. and the Special  
Negotiating Body dated 28 November/10 December/12 December 2008 (as amended on 
11 July/13 July 2023) and pursuant to Article 10(1) of Munich Reinsurance Company’s Articles 
of Association, the Supervisory Board is to be composed of ten members elected by the 
Annual General Meeting and ten members elected by the employees. 

Mr. Clement B. Booth has resigned from his position as member of the Supervisory Board 
with effect as of the end of the Annual General Meeting on 29 April 2026.

The Supervisory Board proposes to elect 

Frédéric de Courtois, Paris, France 
President of Insurance Europe

as a shareholder member of the Supervisory Board, effective as of the end of the Annual 
General Meeting on 29 April 2026 for the remainder of the original term of appointment of 
Mr. Booth, thus until the end of the Annual General Meeting that votes on the approval of the 
Supervisory Board’s actions for the 2027 financial year. 

Section II.1 (“Additional information about agenda item 7”) contains further information 
about the proposed candidate, including his CV.

The election proposal of the Supervisory Board is based on a recommendation by the  
Nomination Committee, and takes into account the objectives set by the Supervisory Board 
regarding its composition, while simultaneously aiming to fulfil the competence profile of 
the full Board.

The Supervisory Board of Munich Reinsurance Company must be made up of at least 
30% women and 30% men (Section 96(3) AktG). The minimum requirement of 30% must 
be fulfilled separately on the employee side and on the shareholder side. Since five women 
and five men have been elected as employee representatives to the Supervisory Board,  
the minimum share has been fulfilled on the employee side. By electing the proposed  
shareholder representative to the Supervisory Board, the 30% minimum share would also  
be fulfilled (four women and six men).

8	 Resolution on the authorisation of the acquisition and utilisation of own shares, the 
possibility of excluding tender and subscription rights, the retiring of own acquired 
shares, and on the cancellation of the existing authorisation

The temporary authorisation to buy back and use own shares, granted by the Annual General 
Meeting on 25 April 2024, expires on 24 April 2027 and is to be renewed in good time. 

The Board of Management and the Supervisory Board propose to adopt the following  
resolution:

a) 	 The Board of Management is authorised, with the Supervisory Board’s approval, to buy back 
own shares in the period between 30 April 2026 until the end of the day on 28 April 2029, 
up to a total amount of 10% of the share capital at the time the resolution is adopted. If at the 
time this authorisation is exercised, the existing share capital is lower, that amount is to be 
deemed material. The authorisation may be exercised as a whole or in partial amounts, on 
one or more occasions and for one or more purposes. The shares may be acquired directly by 
the Company, by dependent companies in which the Company has a majority shareholding 
(“Group Companies”), or by third parties acting for the Company or a Group Company. The 
shares acquired plus other own shares in the possession of the Company, or attributable to 
the Company pursuant to Sections 71d and 71e AktG, may at no time amount to more than 
10% of the share capital. The authorisation may not be used for trading in own shares.
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b) 	 The shares may be acquired at the option of the Board of Management aa) via the stock 
exchange; or bb) via a public purchase offer to all shareholders; or cc) via a solicitation to all 
shareholders to submit sales offers (request to sell); or dd) via a public offer to all shareholders 
to exchange Munich Reinsurance Company shares for shares in another listed company as 
defined in Section 3(2) AktG.

aa) 	 If the shares are bought back via the stock exchange, the purchase price (excluding incidental 
expenses) may not exceed by more than 10% or undercut by more than 20% the arithmetic 
mean of the closing price in Xetra trading on the Frankfurt Stock Exchange determined for 
Company shares on the last three days of trading prior to the commitment to purchase.

bb) 	 If the shares are bought back via a public purchase offer, the purchase price per share or the 
upper and lower limits of the price range (excluding incidental expenses) may not exceed by 
more than 10% or undercut by more than 20% the arithmetic mean of the closing price 
determined in Xetra trading on the Frankfurt Stock Exchange for Company shares on the 
fifth, fourth and third trading day before the date on which the offer is published. If after a 
public purchase offer there are significant deviations in the relevant share price, the offer 
may be adjusted. In this case, the basis for determining the purchase price or the purchase 
price range will be the arithmetic mean of the closing price determined in Xetra trading on 
the Frankfurt Stock Exchange for Company shares on the fifth, fourth and third trading day 
before the public announcement of the adjustment. The volume may be restricted. If the 
offer is oversubscribed, the shareholders’ right to tender shares may be restricted to the 
extent that acceptance is based on the proportions of shares tendered (tendering ratios). 
The Company may provide for preferred acceptance of small lots of shares (up to 100 shares 
tendered per shareholder). The purchase offer may provide for further conditions.

cc) 	 If the Company publicly solicits submission of offers to sell Munich Reinsurance Company 
shares, the Company may in its solicitation state a purchase price range within which offers 
may be submitted. The solicitation may provide for a submission period, terms and conditions, 
and the possibility of adjusting the purchase price range during the submission period if, 
after publication of the solicitation, significant share price fluctuations occur during the 
submission period. Upon acceptance, the final purchase price is to be determined from all 
the submitted sales offers. The purchase price (excluding incidental expenses) for each 
share may not exceed by more than 10% or undercut by more than 20% the arithmetic mean 
of the closing prices of Company shares in Xetra trading on the Frankfurt Stock Exchange 
on the fifth, fourth and third trading day prior to the date on which the Company accepts the 
offers. If the number of Company shares offered for sale exceeds the total volume of shares 
the Company intended to acquire, the shareholders’ right to tender shares may be restricted 
to the extent that acceptance is based on the proportions of tendered shares (tendering 
ratios). The Company may provide for preferred acceptance of small lots of shares (up to 
100 shares tendered per shareholder).

dd)	 In the case of a public offer to exchange Munich Reinsurance Company shares for shares in 
another listed company (“Exchange Shares”) as defined in Section 3(2) AktG, a certain 
exchange ratio may be specified or also determined by way of an auction procedure. A cash 
benefit may also be provided as additional consideration complementing the exchange, or 
as compensation for any fractional amounts. In each of these procedures for the exchange of 
shares, the exchange price or the applicable upper and lower limits of the price range in the 
form of one or more Exchange Shares and calculated fractional amounts, including any cash 
or fractional amounts (excluding incidental expenses), may not exceed by more than 10% or 
undercut by more than 20% the relevant value of Company shares. The basis for calculating 
the relevant value of each Company share and of each Exchange Share is to be the respective 
arithmetic mean of the closing price in Xetra trading on the Frankfurt Stock Exchange on the 
fifth, fourth and third trading day before the date on which the exchange offer is published.  
If the Exchange Shares are not traded in the Xetra trading system on the Frankfurt Stock 
Exchange, the basis is to be the closing prices quoted on the stock exchange having the 
highest average trading volume in respect of the Exchange Shares in the course of the 
preceding calendar year. If after a public exchange offer there are significant deviations in 
the relevant share price, the offer may be adjusted. In this case, the basis for the adjustment 
is to be the arithmetic mean closing price on the fifth, fourth and third trading day before the 
date of the public announcement of the adjustment. The volume may be restricted. If the 
exchange offer is oversubscribed, the shareholders’ right to tender shares may be restricted 
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to the extent that acceptance is based on the proportions of shares tendered (tendering 
ratios). The Company may provide for preferred acceptance of small lots of shares (up to 
100 shares tendered per shareholder). The exchange offer may provide for further conditions.

c) 	 The Board of Management is empowered to use shares acquired on the basis of the afore-
mentioned or previously granted authorisations or pursuant to Section 71d AktG, as of 
30 April 2026 for all legally admissible purposes, and in particular as follows: 

aa) 	 They may be used for launching the Company’s shares on foreign stock exchanges where 
they are not yet admitted to trading.

bb) 	 They may be disposed of in exchange for non-cash contributions, particularly when offering 
them to third parties in the context of company mergers or for the purpose of directly or  
indirectly acquiring companies, parts of companies, shareholdings in other companies, other 
assets, or rights to acquire assets. Selling in this regard may also include the granting of 
conversion or subscription rights or of warrants and the transferring of shares in conjunction 
with securities lending.

cc) 	 They may be sold to third parties for cash other than via the stock exchange or via an offer to 
all shareholders. 

dd) 	 They may be used for the hedging of or delivery under conversion rights or warrants or  
conversion obligations, in particular arising out of or in connection with convertible bonds, 
bonds with warrants, profit participation rights, profit participation certificates or any  
combination of such instruments issued by the Company or Group companies (hereinafter 
together also referred to as “Bonds”). If own shares are offered to all shareholders, they may 
also be offered to the holders of such conversion rights or warrants or conversion obligations 
to the extent to which they would be entitled after exercising their conversion right or  
warrant or meeting their conversion obligation.

ee)	 They may be offered to all shareholders in order to enable them to subscribe for Company 
shares against full or partial assignment of their right to payment of the dividend arising out of 
the resolution on the appropriation of profits at the Annual General Meeting (scrip dividend). 

ff) 	 They may be retired without a further resolution of the Annual General Meeting being 
required. Any retirement may be limited to a portion of the repurchased shares. The Board  
of Management may determine that the shares can also be retired in a simplified process, 
without reducing the share capital, by adjusting the proportion of the Company’s share  
capital represented by each of the remaining no-par-value shares. In this case, the Board of 
Management will be authorised to adjust the number of no-par-value shares in the Articles 
of Association. 

d) 	 The price (excluding incidental expenses) at which the shares are launched on other stock 
exchanges in accordance with subitem c) aa) or sold to third parties in accordance with  
subitem c) cc) may not significantly undercut the opening stock price in Xetra trading on  
the Frankfurt Stock Exchange determined for Company shares on the day the shares are 
launched or the binding agreement with the third party is concluded.

e) 	 Should the Xetra trading system be replaced by a functionally comparable successor system, 
the latter will take the place of the Xetra trading system for the purposes of this authorisation 
as well. 

f)	 The authorisations in accordance with subitem c) may be utilised one or more times, partially 
or wholly, individually or jointly; the authorisations in accordance with subitems c) bb), cc) or 
dd) may also be utilised by Group Companies, or by third parties acting for the Company or 
for Group Companies. 

g) 	 Shareholders’ subscription rights to Company shares are to be excluded insofar as such 
shares are used in accordance with the authorisations in subitems c) aa), bb), cc) or dd).  
If the own shares are used for the purpose mentioned in subitem c) ee), the Board of  
Management will be authorised to exclude subscription rights. 
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Own shares used under exclusion of subscription rights may not exceed 10% of the share 
capital, existing either at the time this authorisation takes effect or at the time the shares are 
used. This maximum limit includes shares sold or issued, during the term of this authorisation, 
with exclusion of subscription rights, directly or indirectly pursuant to Section 186(3)  
sentence 4 AktG, and shares to be issued to fulfil conversion rights, warrants or conversion 
obligations from Bonds issued during the term of this authorisation with exclusion of  
subscription rights, indirectly pursuant to Section 186(3) sentence 4 AktG. 

h)	 The authorisation to acquire and use own shares granted by the Annual General Meeting on 
25 April 2024 is cancelled at the end of the day on 29 April 2026.

The report of the Board of Management on the authorisations to restrict subscription rights 
is contained in Section II.2 (“Additional information about agenda item 8”).

II.	 Additional information about certain agenda items 

1	 Additional information about agenda item 7 
(Resolution to elect a member of the Supervisory Board)

The Supervisory Board has nominated the proposed candidate for election based on 
pre-determined, objective criteria. Pursuant to the Rules of Procedure for the Supervisory 
Board, the task of preparing the nomination for the Annual General Meeting was assigned 
to the Nomination Committee.

The Nomination Committee drafted a requirement profile that served as a basis for the 
nomination. In considering the nomination, the Nomination Committee was guided by the 
objectives determined by the Supervisory Board regarding its composition, the competence 
profile for the overall Supervisory Board, and the set of criteria for the shareholder repre-
sentatives, among others. A key selection criterion was to ensure availability on the  
Supervisory Board of the requisite knowledge, expertise and experience that are important 
for advising on and monitoring the business.

In addition, the Nomination Committee set high standards as to the candidate’s character.  
A key aspect in this respect being a commitment to sustainable profits for the Company.  
A further important criterion in the selection process was the personal independence of the 
candidate. The members of the Supervisory Board representing the shareholders consider 
the proposed candidate to be independent within the meaning of the German Corporate 
Governance Code of 28 April 2022 (published on 27 June 2022, “GCGC”).

In the Supervisory Board’s assessment, the proposed candidate does not have any personal or 
business relations with Munich Reinsurance Company, its Group companies, the governing 
bodies of Munich Reinsurance Company, or with a shareholder holding a material interest  
in Munich Reinsurance Company, which would require disclosure under recommendation 
C.13 GCGC.

In selecting the candidate, due regard was paid to diversity on the Supervisory Board.

The Supervisory Board has satisfied itself that the proposed candidate can devote the 
expected amount of time required for this office.

Further information on the candidate can be found below and on the internet at 
www.munichre.com/agm (under “Documents”).
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Frédéric de Courtois
Paris, France

President of Insurance Europe

Personal data

Date of birth:			   3 May 1967 
Place of birth:			   Valenciennes, France 
Nationality:				    French

Education

1993 to 1995	 Institut des Actuaires, Paris, France 
Degree: Actuary

1990 to 1991	 Collège des Ingénieurs, Paris, France 
Degree: Master in Business Administration

1987 to 1990	 Télécom ParisTech, Paris, France 
Degree: Master in Engineering

Professional career

2021 to 2025	 Group Deputy Chief Executive Officer and  
Member of the Group Management Committee  
AXA Group S.A., Paris, France

2018 to 2021	 General Manager and  
Member of the Group Management Committee 
Assicurazioni Generali S.p.A., Triest, Italy

2016 to 2018	 Chief Executive Officer Global Business Lines and International 
and Member of the Group Management Committee  
Assicurazioni Generali S.p.A., Triest, Italy

2013 to 2016	 Chief Executive Officer 
AXA Assicurazioni S.p.A., Milan, Italy

2007 to 2013	 Chief Executive Officer of the Joint Venture between  
AXA and Banca Monte dei Paschi di Siena  
(AXA MPS Assicurazioni Vita S.p.A. and  
AXA MPS Assicurazioni Danni S.p.A.), Rome, Italy

2003 to 2007	 Chief Financial Officer,  
later Deputy Chief Executive Officer  
AXA Holdings Japan Co., Ltd., Tokyo, Japan

2001 to 2003	 Chief Financial Officer,  
later Deputy Chief Executive Officer 
AXA XL Reinsurance Ltd., Hamilton, Bermuda and  
AXA Corporate Solutions Assurance S.A., Paris, France 

1990 to 2001	 Various positions at Union des Assurances de Paris and  
at AXA Group S.A., Paris, France

Membership in other mandatory supervisory boards

none
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Membership in comparable bodies of German and foreign business enterprises

AXA Climate S.A.S., Paris, France (Chairman)1 	 (until 31 March 2026)

Other significant activities 

none 

Relevant Knowledge, Skills and Experience

Frédéric de Courtois is a distinguished insurance manager. His extensive tenure in executive 
roles, most recently as Deputy Chief Executive Officer of AXA Group S.A., provides him with 
a wealth of experience in operational and strategic business management. As a recognised 
expert and insurance-industry insider, he has very sound knowledge of the sector. Having 
held leading positions in various countries he brings extensive international expertise to the 
Supervisory Board. His in-depth understanding of risk management, actuarial experience, 
regulatory requirements, sustainability and corporate governance, amongst other things, 
significantly contributes to broadening and deepening the competencies of the Supervisory 
Board. In addition, as president of Insurance Europe, he has an extensive network of contacts 
in the insurance industry.

Frédéric de Courtois is a proven expert in the areas of accounting (special knowledge and 
experience in the application of accounting principles and internal control and risk-manage-
ment systems) and auditing (special knowledge and experience in auditing). This expertise 
also includes sustainability reporting and its audit and assurance.

He developed his expertise through long-standing executive roles within the AXA Group 
and the Generali Group, including positions as Chief Financial Officer. Frédéric de Courtois 
continually adapts his skill set to current developments in the areas of accounting, auditing 
and sustainability reporting. He thus is qualified as a financial expert within the meaning of 
Section 100(5) AktG and in accordance with Recommendation D.3 of the GCGC. 

1	 Company with less than 500 employees.

 

2	 Additional information about agenda item 8

Report of the Board of Management on the authorisation to exclude subscription rights 
proposed under item 8 of the agenda (Section 186(4) sentence 2 in conjunction with 
Section 71(1) No. 8 AktG)

The temporary authorisation to buy back and use own shares, granted by the Annual  
General Meeting on 25 April 2024, expires on 24 April 2027 and is to be renewed in good 
time. Therefore, the existing authorisation is to be replaced by a new authorisation, by way of 
the proposed resolution. The Company is again to be given the opportunity to buy back own 
shares up to a total amount of 10% of the current share capital, or the share capital at the 
time this authorisation is exercised, whichever amount is lower. The new authorisation is to 
be granted for a term of three years. The Company may purchase its own shares for any 
legally permissible purpose.

For this reason, the Company is to be enabled to buy back shares not only via the stock 
exchange but also through a public offer to shareholders of the Company or through a public 
solicitation to shareholders to submit an offer to sell Company shares. The Company is also 
to be given the possibility to offer not only cash but also shares in other listed companies by 
way of exchange, which for shareholders can be an attractive alternative to a public purchase 
offer. It gives the Company additional scope for optimally structuring share buy-backs, 
which is also in the interests of the shareholders.

Following a public offer to shareholders of the Company to sell or exchange their shares, or  
a public solicitation to shareholders to submit an offer to sell Company shares, if the number 
of Company shares tendered or offered for sale exceeds the total number of shares the 
Company intended to acquire, acquisition or acceptance will be effected by restricting the 
right of shareholders to tender shares based on the ratio of shares tendered or offered. This 
procedure will simplify the acquisition process. The preferred acceptance of small lots of 
shares (up to 100 shares tendered per shareholder) also serves the purpose of simplification.
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Own shares which the Company buys back may be sold again via the stock exchange or  
a public offer to all shareholders. This takes account of the statutory principle of equal  
treatment (Section 53a AktG).

Besides this, the Company may also limit the shareholders’ subscription rights and, pursuant 
to Section 186 (3) sentence 4 AktG, may sell the Company’s own shares to institutional 
investors, for example, or launch the shares on foreign stock exchanges. That is in the  
interests of the Company and its shareholders and puts the Company in a position to react 
quickly and flexibly to favourable stock market situations. The shares may only be sold at  
a price which does not significantly undercut the relevant stock market price. The Board of 
Management will endeavour – taking into account current market circumstances – to keep 
any discount on the stock market price as low as possible. 

The authorisation is to provide the Company with the option of offering own shares as  
consideration during mergers or upon acquiring companies, parts of companies, share
holdings in other companies, or other assets, or rights to acquire assets, in order to increase 
its competitiveness and strengthen its earnings capacity and value. The consideration for 
such acquisitions often should not or cannot be paid in cash – also in order to achieve an 
optimum financing structure. The option of using own shares for acquisition financing gives 
the Company the necessary scope to take quick and flexible advantage of acquisition oppor-
tunities that arise. It is to also be made possible to acquire other types of assets against own 
shares. Subscription rights have to be excluded in either case. In determining the valuation 
ratios, the Board of Management will ensure the interests of the shareholders are appropriately 
considered. As a rule, when measuring the value of the shares offered as a consideration,  
the Board of Management will take as a basis the stock market price of Company shares. 
However, a systematic coupling of the valuation to a stock market price is not provided for,  
in particular to prevent fluctuations in the share price from jeopardising negotiation  
outcomes once they have been reached. Disposals against non-cash payment are also to 
include indirect processing in which a bank or similar institution acts as an intermediary.

The Company has the possibility to issue Bonds with conversion rights or warrants or  
conversion obligations against both cash and non-cash payment. To service the resultant 
rights or obligations to subscribe for shares in the Company, it may be expedient to use own 
shares in part or in full, instead of a capital increase with an exclusion of shareholders’  
subscription rights. The authorisation also allows the possibility – in the event of own shares 
being sold by means of an offer to all shareholders – for shareholders’ subscription rights to 
be partially excluded in favour of the holders of Bonds with conversion rights or warrants or 
conversion obligations. To facilitate their placement on the capital market, such Bonds have 
a protection against dilution which provides for the bearers to be granted subscription rights 
for new shares in subsequent share issues. They are thus treated as if they were already 
shareholders. In order to equip the Bonds with such protection against dilution, the share-
holders’ subscription rights must be excluded in respect of these shares. This makes it easier 
to place the Bonds and thus accords with the shareholders’ and the Company’s interest in 
an optimum financing structure for the Company. This enables the holders of conversion 
rights or warrants or conversion obligations to be granted a subscription right as protection 
against dilution, instead of a reduction of the exercise or conversion price.

In addition, own shares may be used for a scrip dividend. With a scrip dividend using own 
shares, all shareholders are offered the option of relinquishing their right to receive the  
dividend pursuant to the resolution on the appropriation of profits adopted at the Annual 
General Meeting in exchange for own shares. The Board of Management is to be authorised 
in such cases to exclude the shareholders’ subscription rights in full or in part in order to  
create the best possible conditions for the payment of a scrip dividend. 

A scrip dividend using own shares may be offered to all shareholders, while maintaining 
their subscription rights in keeping with the principle of equal treatment (Section 53a AktG). 
Only whole shares would be offered to shareholders for subscription; shareholders are 
required to receive payment of the cash dividend for the portion of the dividend that falls 
short of (or exceeds) the subscription price for a whole share, and can receive no shares in 
respect of such portion; no partial rights are offered and no arrangements are made for  
the trading of subscription rights or fragments thereof. The shareholders thus receive  
a proportional cash dividend instead of a subscription for own shares. This seems justified 
and appropriate.
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In individual cases and depending on the capital market situation, it may be preferable, in 
the interests of the Company and its shareholders, to structure a scrip dividend in such a 
way that the Board of Management – while offering all shareholders entitled to the dividend 
own shares for subscription against relinquishment of their right to the dividend in keeping 
with the principle of equal treatment (Section 53a AktG) – formally excludes the shareholders’ 
subscription rights in their entirety. Formally excluding subscription rights enables a scrip 
dividend to be paid under more flexible conditions. In view of the fact that the own shares 
are offered to all shareholders and that excess portions of the dividend are paid out as a cash 
dividend, the exclusion of subscription rights would seem justified and appropriate. 

As outlined above, not only the shares acquired on the basis of this resolution are to be used. 
The authorisation is also intended to include shares acquired on previous occasions. It is 
advantageous for the Company and creates further flexibility to be able to use these own 
shares in the same way as those acquired on the basis of this new resolution. 

Own shares used under exclusion of subscription rights may not exceed 10% of the share 
capital, existing either at the time this authorisation takes effect or at the time the shares are 
used. This limit includes shares sold or issued, or to be issued based on other authorisations, 
excluding subscription rights, during the term of this authorisation. It also includes shares to 
be issued to fulfil conversion rights or warrants or conversion obligations from Bonds issued 
during the term of this authorisation excluding subscription rights, indirectly pursuant to 
Section 186(3) sentence 4 AktG.

Own shares acquired on the basis of a resolution taken to authorise the buy-back of shares 
may be retired without requiring a new resolution of the Annual General Meeting. For this 
purpose, the Annual General Meeting will transfer the decision regarding the retirement of 
shares to the Board of Management. The Annual General Meeting can also authorise the 
Board of Management to retire no-par-value shares without reducing the share capital. The 
proposed authorisation provides for this option in addition to retirement with a share capital 
reduction. If own shares are retired without reducing the share capital, the proportion of the 
unchanged share capital represented by each of the other no-par-value shares automatically 
increases. The Board of Management is therefore also to be authorised to make the necessary 
amendment to the Articles of Association to take account of the resultant reduction in the 
number of no-par-value shares.

The Board of Management will report on the use of the authorisation at the Annual General 
Meeting.

III.	 Further details and information

1	 Prerequisites for attending the Annual General Meeting and for exercising voting rights

Pursuant to Article 6(2) of the Articles of Association, every shareholder who has registered 
no later than midnight, i.e. end-of-day (CEST) on 22 April 2026 in German or in English and 
is entered in the shareholders’ register for the submitted shares at midnight on 22 April 2026 
may attend the Annual General Meeting in person or be represented by a proxy and exercise 
their voting rights. 

One way to register is by using the access data in the InvestorPortal at 
www.munichre.com/register. 

Registration may also be made via the following address:

Email: anmeldestelle@computershare.de

Münchener Rückversicherungs-Gesellschaft 
c/o Computershare Operations Center 
80249 Munich, Germany
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Where the conditions of Section 67c AktG are fulfilled, the registration may also be  
submitted to the Company via intermediaries, at the latest by midnight (CEST) on  
22 April 2026, at the address indicated above, alternatively in ISO 20022 format (e.g.  
via SWIFT CMDHDEMMXXX with authorisation via SWIFT Relationship Management 
Application (RMA)).

By law, shareholders who are entered into the shareholders’ register only after the beginning 
of 8 April 2026 will not receive a convocation notice without a request. They may, however, 
request the convocation notice at the address indicated above.

Registrations received after 22 April 2026 – for whatever reason – unfortunately cannot be 
accepted, for legal reasons. We therefore recommend that you register in due time at 
www.munichre.com/register using the access data.

Shares are not blocked due to registration for the Annual General Meeting. Shareholders 
continue to be freely able to dispose of their shares even after they have successfully registered. 
Requests for changes to the share register received by the Company between 23 April 2026 
and midnight on 29 April 2026 will only be effected in the shareholders’ register after the 
Annual General Meeting on 29 April 2026. The Technical Record Date is therefore 
22 April 2026, at the end of the day.

If an intermediary is entered in the shareholders’ register, the intermediary may exercise the 
voting rights for shares that they do not own only if they have an authorisation to do so from 
the shareholder concerned. The same applies to shareholders’ associations, shareholder 
advisors and other persons to be treated as such pursuant to Section 135(8) AktG.

2	 Voting

Shareholders who have registered in due time for the Annual General Meeting under the 
aforementioned process are entitled to attend the Annual General Meeting in person and 
exercise their voting rights there. They are also entitled to exercise their voting rights per 
postal vote, particularly via electronic communication, and to authorise proxies appointed by 
the Company or other proxies. The number of shares entered in the shareholders’ register at 
midnight (CEST) on 22 April 2026 determines the voting rights. Details about exercising 
voting rights can be found below.

a)	 Procedure for voting by postal vote

Shareholders are entitled to exercise their voting rights – either personally or by proxy – via 
electronic communication or in writing (“Postal Vote”). In every case, due registration for the 
Annual General Meeting is to be ensured (as described above under Section III.1). 

Votes may be submitted up to the day before the Annual General Meeting, i.e. by midnight 
(CEST) on 28 April 2026, in the InvestorPortal at www.munichre.com/register using  
the access data, or at the address indicated above under Section III.1. This address also 
applies to transmissions by intermediaries under the prerequisites of Section 67c AktG; 
alternatively, they may transmit the information in ISO 20022 format (as described above 
under Section III.1).

On the day of the Annual General Meeting, i.e. 29 April 2026, Postal Votes may be cast and 
changed in the shareholder portal at www.munichre.com/register using the access data, 
up to the deadline stipulated by the Chair of the Meeting as part of the voting process.

b)	 Procedure for voting by Company proxies 

Shareholders are entitled to exercise their voting rights – either personally or by proxy – 
through Company proxies. In every case, due registration for the Annual General Meeting  
is to be ensured (as described above under Section III.1).

Powers of attorney and instructions to Company proxies may be submitted, changed or 
revoked up to the day before the Annual General Meeting, i.e. by midnight (CEST) on 
28 April 2026, either electronically in the InvestorPortal at www.munichre.com/register 
using the access data, or in text form at the address indicated above under Section III.1.  
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This address also applies to communications by intermediaries under the prerequisites of 
Section 67c AktG; alternatively, they may transmit the information in ISO 20022 format (as 
described above under Section III.1). 

On the day of the Annual General Meeting, i.e. on 29 April 2026, up to the deadline  
stipulated by the Chair of the Meeting as part of the voting process, powers of attorney and 
instructions to Company proxies may be submitted, changed or revoked electronically in  
the InvestorPortal at www.munichre.com/register using the access data, or in text form  
to the following email address: anmeldestelle@computershare.de. Up to this deadline, the 
email address applies also to transmissions by intermediaries under the prerequisites of 
Section 67c AktG. 

Until the deadline set by the Chair of the Meeting, it is also permitted to issue, change or 
revoke proxies or instructions to the Company proxies at the shareholders’ counters at the 
Annual General Meeting.

The proxies may act solely in accordance with the instructions they receive. The proxies  
cannot accept any instructions other than how to exercise voting rights. 

c)	 Procedure for voting by proxy

Shareholders may exercise their voting rights – either personally or by proxy – through  
a proxy, such as an intermediary, a shareholders’ association, shareholder advisor, or other 
person. In every case, due registration for the Annual General Meeting must be ensured  
(as described above under Section III.1). 

The granting and revocation of proxies, and proof of authorisation vis-à-vis the Company 
may be submitted to the Company up to the day before the Annual General Meeting,  
i.e. by midnight (CEST) on 28 April 2026, electronically in the InvestorPortal at 
www.munichre.com/register using the access data, or in text form to the address  
indicated above under Section III.1. This address also applies to communications by inter-
mediaries under the prerequisites of Section 67c AktG; alternatively, they may transmit  
the information in ISO 20022 format (as described above under Section III.1). 

On the day of the Annual General Meeting, i.e. on 29 April 2026, the granting and revocation 
of proxies, and proof of authorisation vis-à-vis the Company may be submitted electronically 
in the InvestorPortal at www.munichre.com/register using the access data. 

It is also permitted to grant proxies, revoke them and prove them to the Company at the 
shareholders’ counters at the Annual General Meeting.

For the authorisation of intermediaries, shareholders’ associations, shareholder advisors  
and other persons to be treated as such pursuant to Section 135(8) AktG, as well as for the 
revocation and proof of authorisation, the special provisions of Section 135 AktG apply.

Where a shareholder nominates more than one proxy, the Company may reject one or more 
of them. This fact notwithstanding, if a shareholder holds Company shares in more than one 
securities deposit, they may appoint one proxy per deposit to attend the Annual General 
Meeting.

d)	 Further information on voting

If and insofar as the Company receives conflicting declarations from shareholders and/or 
their proxies under the same shareholder number, either through Postal Vote and/or via 
power of attorney and instructions given to Company proxies, the declaration most  
recently received will be given priority. If it is not possible to tell which of the conflicting  
declarations was most recently received, they will be given the following order of priority:  
(1) declarations received electronically in the InvestorPortal; (2) declarations received by 
email at anmeldestelle@computershare.de; (3) declarations transmitted by intermediaries 
in ISO 20022 format (as described above under Section III.1); (4) declarations received at 
Münchener Rückversicherungs-Gesellschaft c/o Computershare Operations Center 
80249 Munich.
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If, despite having already cast a Postal Vote or issued a proxy and instructions to the Company 
proxies, a shareholder decides to attend the Annual General Meeting in person and represent 
the shares in question, this is possible and will be deemed as revoking the vote cast by 
Postal Vote or the proxy and instructions issued to the Company proxies. Votes that are cast, 
or proxies and instructions that are issued to the Company proxies at the Annual General 
Meeting have priority.

Should an individual vote not announced in the convocation take place on an agenda item, 
any Postal Vote cast or instructions given to the Company proxies for that item will apply to 
each subitem. 

In the event that the number of dividend-bearing, no-par value shares has decreased by the 
time of the Annual General Meeting, and a correspondingly amended proposal for the 
appropriation of the profit is made to the Annual General Meeting with the dividend remaining 
unchanged at 24.00 euros per dividend-bearing, no-par value share, Postal Votes and 
instructions given to Company proxies on agenda item 2 continue to apply.

3	 Livestream of the Annual General Meeting, addresses by the Chairs of the Board  
of Management and Supervisory Board, attendance by members of the Board of 
Management and Supervisory Board

The entire meeting will be audio-visually streamed on the InvestorPortal at 
www.munichre.com/register, which shareholders and proxies can access using  
the access data in order to follow the meeting. This also applies to shareholders not  
duly registered for the Annual General Meeting. They may follow the audio-visual  
stream of the Annual General Meeting as viewers, but not exercise any shareholder  
rights. Following the Annual General Meeting on the InvestorPortal constitutes  
neither attendance within the meaning of Section 118(1) sentence 2 AktG, nor  
electronic participation within the meaning of Section 118a(1) sentence 2 no. 3 AktG. 

The opening of the Annual General Meeting by the Chair of the Meeting and the address  
by the Chair of the Board of Management will be streamed to the general public at 
www.munichre.com/agm and will be available after the Annual General Meeting at 
www.munichre.com/agm as a recording.

The addresses by the Chairs of the Board of Management and the Supervisory Board  
and the main contents thereof will be voluntarily published on the internet at 
www.munichre.com/agm before the Annual General Meeting, to allow shareholders  
and proxies to better prepare. The contents of said addresses are subject to change.

All members of the Board of Management and the Supervisory Board are scheduled to 
attend the Annual General Meeting.

4	 Shareholders’ rights pursuant to Sections 122(2), 126(1), 127 and 131(1) AktG

a)	 Requests for additions to the agenda under Section 122(2) AktG

Shareholders whose shares amount in aggregate to one-twentieth of the share capital  
or represent a proportional amount of 500,000 euros (the latter currently corresponds to 
111,145 shares), may – either personally or by proxy – request in writing that items be 
included on the agenda and published. Additionally, upon request under Section 122(2)  
sentence 1 AktG, the Annual General Meeting may, as per Section 87(4) AktG, reduce the 
maximum remuneration for the Board of Management members set under Section 87a(1) 
sentence 2 no. 1 AktG. Relevant grounds or a proposal for a resolution must be attached  
to each new agenda item. 

Applicants must furnish evidence that they have been holders of the shares for at least 
90 days prior to the day the proposal is received, and that they will continue to hold the 
shares until the decision on the proposal is made by the Board of Management. Section 70 
AktG applies to the calculation of the holding times. The day the proposal is received is not 
counted. Deferment from a Sunday, Saturday or holiday onto an earlier or later working day 
is not possible. Sections 187 to 193 of the German Civil Code (BGB) are not to be applied 
analogously.
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Please send any proposals to the following address:

Email: shareholder@munichre.com (in electronic form according to Section 126a BGB)

Münchener Rückversicherungs-Gesellschaft 
– Vorstand – 
Postfach 40 12 11 
80712 Munich, Germany

Moreover, under the conditions of Section 67c AktG, such requests may be transmitted to 
the Company at the aforementioned address by intermediaries.

The request must be sent to the Company’s Board of Management and must be received  
by the Company at least 30 days before the Annual General Meeting, namely no later than 
midnight (CEST) on 29 March 2026 – even when transmitted by intermediaries. 

b)	 Countermotions and nominations pursuant to Sections 126(1) and 127 AktG

Shareholders may submit countermotions – either personally or by proxy – to proposals by 
the Board of Management and/or the Supervisory Board regarding specific items on the 
agenda, and also submit nominations. Countermotions and nominations are to be sent to 
one of the following addresses:

Email: shareholder@munichre.com

Münchener Rückversicherungs-Gesellschaft 
GCL 1.4 – Annual General Meeting 
Postfach 40 12 11 
80712 Munich, Germany

Moreover, under the conditions of Section 67c AktG, countermotions and nominations  
may be sent to the Company at one of the aforementioned addresses by intermediaries; 
alternatively, they may transmit the information in ISO 20022 format (as described above 
under Section III.1).

Any shareholder countermotions or nominations for the items on the agenda that are 
required to be made public will be published on the internet at www.munichre.com/agm 
including the shareholder’s name and any grounds that are required to be published, if  
they are received at one of the aforementioned addresses or have been transmitted by  
intermediaries as described above by midnight (CEST) on 14 April 2026. Any comments  
by management will also be posted there. 

c)	 Right to information pursuant to Section 131(1) AktG

At the Annual General Meeting on 29 April 2026, shareholders may – either personally or by 
proxy – request the Board of Management to provide information regarding the Company’s 
affairs, the Company’s legal and business relations with affiliated companies, and the financial 
position of the Group and the companies included in the consolidated financial statements, 
insofar as the information is necessary to permit a proper evaluation of the relevant item on 
the agenda and no right to refuse information exists. 

5	 Total number of shares and voting rights 

On the date of the convocation of the Annual General Meeting, the share capital of the  
Company amounted to a total of 587,725,396.48 euros, consisting of 130,645,071 registered, 
no-par-value shares, each carrying one vote. 

6	 Information on the Company website

Information pursuant to Section 124a AktG and other explanations regarding the  
aforementioned rights of shareholders are available on the Company’s website at 
www.munichre.com/agm. The results of the voting will also be published there after  
the Annual General Meeting ends.
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7	 Shareholder service

Our shareholder team is available to answer any questions, about Munich Reinsurance 
Company’s Annual General Meeting or on using the InvestorPortal, from 9.00 a.m. to 
5.00 p.m. Monday to Friday – except for holidays – and as of 8.30 a.m. on the day of the 
Annual General Meeting, 29 April 2026:

Phone:	 +49 89 38 91-22 55 
Email:	 shareholder@munichre.com

8	 Data protection notice

You will find information about the processing of your personal data for the purposes of the 
Annual General Meeting and the shareholders’ register under www.munichre.com/agm. 
We would also be happy to send it to you by post.

 

Munich, March 2026

The Board of Management
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