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My dear shareholders,

I would like to warmly welcome you today to your company’s 2026 Annual General Meeting. 
Over the past financial year, the Supervisory Board once again accompanied the Board of  
Management in managing the company. 

I.	 Focal points of the work of the Supervisory Board and its committees 
over the past financial year

The work of the Supervisory Board over the past financial year focused in particular on addressing 
future corporate strategy, geopolitical challenges and digitalisation initiatives. 

1.	 At various meetings, the Supervisory Board took a detailed look at Ambition 2030, the five‑year 
corporate and growth strategy programme developed by the Board of Management, and the 
programme’s key economic drivers. Mr. Jurecka will comment on this during his speech. 

2.	 The company once again faced tremendous geopolitical challenges in the past financial 
year. Factors influencing risk assessment, developments on the international capital 
markets, and exchange rate effects – all of which can be attributed to the geopolitical 
landscape – were and remain material to Munich Re’s global business and investments.

3.	 We also analysed the acquisition of Next Insurance in the United States. This acquisition, 
which takes the long view in strategic terms and has its roots in an anchor investment made 
several years ago, yet again underscores the company’s commitment to digitalisation and 
technology-driven business models. This is another aspect that Mr. Jurecka will address.

4.	 The Personnel Committee initiated some very important changes to the Board of Management, 
while the Nomination Committee made preparations for someone to succeed a Supervisory 
Board member due to leave. I will provide details on these personnel matters separately at 
the end of my remarks.

The various activities pursued by the Supervisory Board and its committees are described in 
detail in the Report of the Supervisory Board, starting on page 189 of the latest Annual Report. 
For that reason I’ll keep today’s speech brief.
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II.	 Corporate Governance

At previous Annual General Meetings, I have stressed how important good corporate governance 
is to the Company and how careful Munich Re is to set a good example in this respect. This 
makes me all the more delighted to report that the German Association for Financial Analysis 
and Asset Management, or “DVFA” for short, once again ranked us among the leading DAX40 
companies this year, confirming Munich Re’s excellent corporate governance. 

Speaking of which, I would like to address a topic that is close to my heart, and one that I cannot 
always understand the public debate on. I’m talking about the role of former Board of Management 
members of listed stock corporations serving on the supervisory boards of those very same  
companies.

In 2009, the German Stock Corporation Act was amended in a move to strengthen the impartiality 
of supervisory boards. Since then, former Board of Management members have had to wait two 
years before joining the company’s Supervisory Board. I believe that this is the right approach, 
and it is also the one we followed when I personally stepped down as CEO. 

This cooling-off period has proven effective in practice. Recently, however, I have noticed that 
more and more investors and some proxy advisors are fundamentally opposed to former board of 
management members joining supervisory boards if the intention is for them to serve as chair. 
I am sceptical of such a categorical stance, which goes far beyond the requirements of stock 
corporation law. In my opinion, the statutory separation between a board of management and its 
supervisory board ensures adequate impartiality. As you know, there is no such separation in, for 
instance, the one-tier Anglo-American system.

Two main issues have emerged from debate on this topic: the demand for an impartial Chair  
of the Supervisory Board on the one hand, and the need for outstanding expertise within the 
Supervisory Board on the other.

But is this concern about sufficient impartiality really justified? Personally, I believe that these 
objections are unfounded. The two-year cooling-off period under stock corporation law ensures 
the impartiality of a former member of the Board of Management serving at the helm of the 
Supervisory Board. I can say from my own experience that this period is long enough to allow 
individuals to distance themselves sufficiently from the company’s operational affairs. The German 
Corporate Governance Code also supports this assessment by providing for a corresponding 
cooling-off period as best practice. Even the German Federal Financial Supervisory Authority 
recently confirmed in a circular that a two-year cooling-off period for members moving from 
senior management to a supervisory body ensures the necessary impartiality. No distinction is 
made between ordinary members and the chair. Assertions that a previous position on the Board 
of Management prevents someone from living up to a completely different responsibility on the 
Supervisory Board are thus not persuasive. In my view, this notion disregards the fact that the 
Supervisory Board is subject to significant checks and balances. First and foremost, there are the 
employee representatives, who often appoint the deputy chair in co-determined supervisory boards. 
Another corrective mechanism is the impartial Chair of the Audit Committee, who, according to 
the German Corporate Governance Code, ought not be the Chair of the Supervisory Board.

In fact, demanding that former board of management members, especially CEOs, should  
fundamentally be barred from chairing a supervisory body leads to discontinuity and wastes 
indispensable expertise. This cannot be in the interests of the shareholders, who have only  
limited insight into the day-to-day running of the Company.

I firmly believe that large stock corporations can only perpetuate in the long run the success  
stories they have written over the decades, and maintain the resilience that comes with that, if 
they cultivate their institutional memory. Alongside innovation and the willingness to embrace 
technology, both stability and continuity play key and decisive roles in a company’s success.  
In the financial services market in particular – and especially in the somewhat opaque field  
of reinsurance – industry expertise and the ability to make sound judgements regarding 
development cycles and business trends over long periods of time are crucial. The Chair plays  
a key role in this process. Their experience with the company allows them to ensure that an 
appropriate balance is struck between the interests of staff members and shareholders.
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Ladies and gentlemen, good corporate governance requires thorough supervision. This can  
only be achieved if members of supervisory bodies know exactly what to look out for. Former 
Board of Management members are ideally placed to do this. As such, intentionally accepting  
a Supervisory Board Chair who lacks such expertise would in fact be negligent. With this in 
mind, I advocate trusting the judgement of legislators, supervisory authorities and the German 
Corporate Governance Commission, and not opposing scenarios in which a former board of 
management member becomes a supervisory body chair – provided this serves the interests of 
the company concerned. It is fair to expect that the individuals concerned can, and indeed will, 
grasp the considerable change in role associated with their move from management to the 
supervisory body.

That completes my foray into corporate governance; allow me to now return to today’s agenda.

III.	Election of the external auditor and the auditor for sustainability 
reporting

1.	 As already announced last year, the Supervisory Board is proposing, based on a 
recommendation put forward by the Audit Committee, that the Annual General Meeting 
appoint KPMG AG Wirtschaftsprüfungsgesellschaft, Berlin – or “KPMG” for short –  
as the external auditor for the 2026 financial year. 

	 The decision to change auditors is the result of intensive discussions between the Audit 
Committee, the entire Supervisory Board and the Board of Management, followed by a  
tender process that Munich Re conducted in the 2024 financial year. The qualifications of 
the auditing firm and of the audit teams were key criteria that the Audit Committee and the 
Supervisory Board took into account as part of the selection process. Incidentally, EY was 
also shortlisted alongside KPMG as part of this process. After an in-depth evaluation and 
discussion of the tender offers, the Audit Committee recommended that the Supervisory 
Board propose KPMG to the Annual General Meeting as the new external auditor. The 
Supervisory Board has endorsed this recommendation.

2.	 In addition, KPMG is to be appointed as the auditor of our sustainability reporting for the 
2026 financial year. As was the case last year, this resolution is subject to the proviso that 
the national legislator requires the Annual General Meeting to appoint an auditor for this 
purpose. However, the relevant legislation transposing the EU Corporate Sustainability 
Reporting Directive has not yet been adopted in Germany.

IV.	Remuneration report

As in previous years, the remuneration report, item 6 on our agenda, was prepared in accordance 
with the statutory requirements. It also contains a number of voluntary disclosures, meaning that 
it provides comprehensive and transparent information on the remuneration paid to members of 
both the Board of Management and the Supervisory Board. As the report is available to all of our 
shareholders, I will refrain from going into details.
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V.	 Staff changes on the Board of Management

In the middle of last year, we announced major changes at the helm of the company. 

Following Mr. Wenning’s retirement for personal reasons on 31 December 2025, the Supervisory 
Board appointed Christoph Jurecka as his successor with effect from 1 January 2026. 

On behalf of the Supervisory Board, I would like to extend my most sincere thanks to Mr. Wenning. 
During his decades of service to the Group, including eight years as CEO, his accomplishments 
were remarkable, as reflected yet again in the impressive financial statements for 2025. 
Mr. Jurecka, a proven expert on the Group’s primary-insurance and reinsurance activities and  
an internationally respected member of the Board of Management, took over the reins at the 
beginning of the year. 

Mr. Buchanan then stepped into the role of Chief Financial Officer at the beginning of the year  
to succeed Mr. Jurecka. Born in South Africa, Mr. Buchanan joined Munich Re in 2011 and served 
as Chief Financial Officer of the reinsurance group from 2017 to 2025.

Mr. Johnson was appointed to the Board of Management as Chief Technology Officer on 
1 August of last year. Born in the UK, he has been working for the Group since 2017. In 2023, he 
was appointed to the Board of Management of ERGO Group AG as Chief Technology Officer  
in addition to his role as Head of the IT organisation for the reinsurance group.

The changes to the Board of Management have set the course for Munich Re’s continued success.

VI.	Staff changes on the Supervisory Board

Another item on the agenda for today is the election of a shareholder representative to the 
Supervisory Board. As of today, we are bidding farewell to Mr. Booth, who has resigned from  
his position with effect from the end of today’s Annual General Meeting. We would like to  
thank you, Mr. Booth, for nearly 30 years of dedication to the company – including as a Board  
of Management member and as a long-standing member of the Supervisory Board. We wish 
you all the best for the future. 

We are pleased to propose that Frédéric de Courtois, a proven expert in the international  
insurance industry, become a new member of the Supervisory Board. 

That brings me to the end of my remarks for today. I would now like to hand over to you,  
Mr. de Courtois; please go ahead and introduce yourself.
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