Navigating the new risk frontier
RVS Monte Carlo 2026 | Media conference

6 September 2026
Thomas Blunck | Stefan Golling

Munich RE



Agenda Munich RE =

Navigating the
new risk frontier
A volatile world

demands a solid and
trusted partner
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Munich Re’s new Ambition 2030 goes hand in hand with our

well-established core values

Our Ambition

Outpeak

Climbing higher

Outpace

Moving faster

Our values

Partnership

Take superior decisions in
underwriting and investments

Attract, grow and retain the best talents

Diversify portfolios for earnings resilience

Outperform

Staying ahead of
the competition

Reduce complexity
Accelerate decision-making

Be the first to anticipate risk
and business trends

Expertise Reliability

o

Munich RE =

Client benefit

Munich Re focuses on long-term
partnerships to sustainably shape
the market. With a clear client focus,
we drive mutual growth.

Our strong capital, diversification
and solvency support this, alongside
continuous improvements to enable
clients to take more informed
decisions.

Leadership Capacity
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The Client Survey 2026 confirms Munich Re’s technical edge
and core value drivers

Munich RE =

g

8.52 Business

on a scale of 10 understanding CUO=——

= Claims 8.74

=
£ settlement on a scale of 10

70

Munich Re NPS
+7 vs 2024

8.13

on a scale of 10

: Employee 8.98
d@ Ski"set on a scale of 10

New business ? ?
development 0 O

Clients continue to recognise Munich Re with high ratings on key criteria.
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Various forces of volatility are challenging the (re)insurance
industry increasingly and require strong risk management

Munich RE =

Geopolitical Economic & Societal & Climate risk Artificial
shocks & financial liability trends intelligence
multiple risk pressures dynamics

scenarios
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(Re)insurance acts much like an immune system for society

-
===
Prevention

We help clients
avert losses
before they
happen — through
risk insights, early
warning and loss-
prevention
engineering.

o

A
Mitigation

With traditional

or new risks,

we support clients
in mitigating their
impacts —
structuring risk
transfer, such that
shocks stay
contained.

=

Indemnification

When loss can’t
be avoided, we
compensate those
affected —
restoring balance,
so clients and
society recover.
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Learning

Every event
teaches us —
turning experience
into sharper
models and better
coverage.

Munich RE =

WO

Predicting

We anticipate
emerging risks —
building the
“antibodies” for
threats yet

to come.
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Reinsurance sector shows robust, reliable and growing capital
base to absorb volatility for both peak and non-peak nat cat perils

Dedicated reinsurance capital' (US$ bn)
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Munich RE =

Trends

Robust and growing capital levels in Reinsurance
sector provides clients with a reliable capital
source

Capital growth mainly through existing players;
no new material capital inflow observed

Annual growth rates in reinsurance capital
outgrow the alternative capital CAGR

Traditional reinsurance capital remains the
backbone for nat cat risk transfer solutions

Cat bond market with high growth rates,
reaching US$ 63.4bn in Q2 2026

New capital through side cars banking on
higher returns from taking higher asset risks

Despite a rise in alternative capital to around
US$ 145bn, dedicated reinsurance capital
remains the driving force totalling US$ 575bn
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Agenda

Building resilience
for what’s ahead

Strength, expertise
and reliability that
matter

)

Munich RE
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Munich Re’s resilience is rooted in a highly diversified portfolio,

reducing dependency on any single rate cycle

Rate cycle — Segment developments

Munich Re
P&C Re

Portfolio - —

GWP Share 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

=== Motor === Property === Single Risk === Nat cat

Rate cycle — Regional nat cat developments

B Motor M Liability

M Property M Credit

M single risk [ Aviation/Marine
M Nat cat Cyber

=== Nat cat Regions: 1 2 3 4 5 6

Graphic visualisations are fit to scale

Munich RE =

Observations

Rate cycles differ by segment
and region

= Cycles behave very differently
across lines of business

= Even if overall trends in the nat cat
business are comparable between
regions, there is no globally
uniform cycle

= Treaty structures as well as terms
and conditions are an important
factor, beyond pure price

= QOur diversification is creating a
beneficial independence from any
one specific rate cycle
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Munich Re shows largest growth from bottom to peak of the cycle
and builds resilience through active cycle management

Munich RE =

Peer 1 Munich Re Peer 2
+84% —— >

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

=== Change in GWP Change in price

Providing our maximum capacity when capital is scarce,
when clients need our financial security most

Protecting our portfolio quality and capital strength when supply outpaces demand

Long-term strategic partnerships providing mutual flexibility and reliability over the cycle

We are there when clients need us most!

Source: Treaty Renewal Reporting from Analyst Presentations
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Annual insured nat cat losses have exceeded US$ 100bn for six
consecutive years, lately heavily driven by non-peak perils

Munich RE

Global insured nat cat losses (in US$ bn) Global insured non-peak peril nat cat losses (in US$ bn)

uss$
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Global overall losses Costliest overall loss event

US$ 233bn US$ 54bn

Severe convective storms

US$ 58bn

Europe is warming

2x faster

natural disaster losses in 2025 California wildfires

losses in 2025 in USA alone
(>51% uninsured) (US$ 41bn insured)

(US$ 44bn insured)

than the global average

Source: Munich Re, NatCatSERVICE, July 2026 | Source: Copernicus | Source: World Weather Attribution
Munich Re's NatCatSERVICE is a global database containing loss data from 1980 onward for all types of natural disasters, excluding drought and heatwaves

Losses inflation adjusted to 2026 values via country-specific consumer price index and consideration of exchange rate fluctuations between local currency and US$ Monte Carlo 2026 — Navigating the new risk frontier 11



Climate whiplash increases wildfire loss potential — from California

Munich RE =

to Europe, wildfire risk is growing and losses are rising

Global losses from wildfires 2006—-2025
(in US$ bn — inflation adjusted)
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B Insured losses M Non-insured losses

Global insured losses 2025

US$ 42bn

8x higher avg. insured loss to

US$ 12bn

10-year average
last decade to previous decade'’

mainly driven by the
California wildfires in February

1) Avg. insured loss 2016-2025: US$ 12bn, 2006-2015: US$ 1.5bn
Source: Munich Re, NatCatSERVICE, July 2026 | Source: EFFIS data, 31 August 2026

Cumulative burned area in the European Union 2006—-2026
(in km?)
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US share of insured losses Fire season intensified by

92% climate whiplash

when unusually wet winter
precedes hot and dry period

in last decade
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US Liability loss development patterns show an alarming trend in
recent years

Munich RE =

US Liability loss ratio development patterns 2005 to 2024

Observations
80% US Liability market faces challenges
= Profits from short hard market periods are insufficient to
70% make up for losses from long soft market phases
= The market is seeing rate increases lately, but these
60% again fall short of the increase in claims inflation
= Development patterns for CYs 14—-19 are still sharply
50% increasing
= CYs 22-24 are elevated compared to CYs 20/21 (Covid)
40% = Overall performance of US Liability business is expected
to further deteriorate
30% US Liability RI treaty market profitability (technical CR) and trend line
150%
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100%
10%
50%
0% —

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21
Development years 0%

CYs 05-13 CYs 14-19 CYs 20/21 CYs 22-24 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023

Source: Munich Re extrapolation based on received Rl renewal submissions independent of MR participation Monte Carlo 2026 — Navigating the new risk frontier 13



Munich Re — leading cyber insurer in a growth market
building resilience for our clients and their customers

Munich RE =

GWP Munich Re’s cyber book (in US$ bn rket leadin .
y ( ) o™ Y Vbe,,, Observations
7‘3\ IR
g | 2021 ‘ o“‘o,b Tackling challenges, fostering capabilities,
2.1 20 ¢ o A unlocking potential
1.7 19 e = Cyber risk landscape is increasingly complex,
15 1.6 o Cyber Risk driven by Al, geopolitical tensions and systemic

1:.Awards 024 interdependencies

= Cybercrime costs continue to rise due to growing
sophistication

0.6 2026
04 \/ = Cyber insurance penetration is still low despite
cyber being the top business risk

0.9

0.3

= 89% of companies feel inadequately protected,

2017 2018 2019 2020 2021 2022 2023 2024 2025 bszarded highlighting a significant protection gap
y Zywave
= Addressing this gap is both a business opportunity
Global economic cost of cybercrime Global cyber market premium £ & el el
(in US$ tn) (in US$ bn) = Strong cyber and accumulation risk expertise
10.3 13.8 14.7 AU

enable partnerships and help leverage digital
0/ 4/ business

= Clients value our consistent investment in
2018 2025 2028 2018 2025 2028 underwriting expertise and cyber threat intelligence

Source: Cybercrime cost estimate by Statista 2025 / Risk relevance evaluation: Munich Re Risk Scan 2026 / Market estimates by Munich Re 2026, Allianz
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After pioneering the Cyber market, Munich Re is setting early
benchmarks by leveraging business opportunities linked to Al

Cyber insurance market

Munich RE =

First ever First Munich Re First Munich Re NotPetya GDPR framework Ransomware Global Cyber
Cyber policy Cyber Policy Cyber strategy enacted wave premiums ~US$ 15bn
1997 2012 2014 2017 2018 2019-22 2026

© ® ®

Level of maturity
© ©

Global coverage of Al risks is expected to grow with increasing

First Al policy EU Al Act Workday Al First Munich Re = Increased demand for Al coverage from users, providers,
from Munich Re discrimination reinsurance deal Sl A eedn e
(first insurer in the lawsuit for white-labelling roxers and ceaents worlawiae
world to insure Al) aiSure™ & first Al

General Liability = The complex nature of Al risks requires a dedicated
white-label product underwriting approach and Al talent

+ Cedents are seeking access to Munich Re’s Al risk expertise

Insuring Al What’s next and product development capabilities within existing lines of

business or potentially as dedicated Al solutions

As with every evolutionary risk, Al demands cautious
L . underwriting practices, wording clarity and continuous
[ Business milestone Notable loss event  16f2) Regulatory change monitoring. Our focus lies on sharpening our risk understanding
through ongoing dialogue with clients.
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Munich Re is the safe harbour in uncertain times, building
resilience by anticipating and acting on emerging risks

Trusted forward-looking partnerships

Navigating

the new Data-driven risk expertise
risk frontier

Strong financial foundation

Monte Carlo 2026

Munich RE =
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Thank you.
RVS Monte Carlo 2026 | Media conference

6 September 2026 Munich RE
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