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Munich Re (Group) — Financial highlights 2017

Dividend stable at €8.60 per share?!, despite nat cat losses —

Price and volume increase in January renewals

Munich Re (Group) — 2017 (Q4 2017)

Net result

€392m (€538m)

Reinsurance result of €120m affected
by heavy nat cat claims, pleasing
ERGO result of €273m —

Tax income offsets FX losses

Shareholders' equity

€28.20n

(+1.5% vs. 30.9., -11.3% vs. 31.12.16)
Strong capitalisation is basis for high
pay-outs — SlI ratio almost stable? at
~240%3

Operating result

€1 y 241m (€864m)

Technical result including fee income
in Reinsurance Life and Health of
€428m close to original guidance —
Good technical profitability at ERGO

HGB result (German GAAP)

€2.20n

Release of equalisation reserve in
fire and aviation — Distributable
earnings largely unchanged

1 Subject to approval of Supervisory Board and AGM. 2 Based on comparable calculation method vs. 31.12.2016 (242%).
3 Indication, after deduction of potential capital measures of €2.7bn in line with previous years’ capital management practices.

Munich RE =

Investment result

Rol: 3 2% (3.4%)

Solid investment return, attrition of
running yield decelerating —
Reinvestment yield at 1.9% in Q4

January Renewals

= Premium increase: 19.0%
= Price increase: ~0.8%
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Munich Re (Group)

Investment result

Munich RE =

€m Q4 2017 2017 2016 Highlights
Regular income 1,557 6,438 6,663 = Only slight attrition of running yield in 2017
Write-ups/write-downs -82 —241 —400 " 3-month reinvestment yield stable at ~1.9% in Q4
Disposal gains/losses 755 2.494 2603 . !Z)lsppsal gains at prior-year level — higher at ERGO, lower
in reinsurance
Derivatives —59 —470 —713 4 |mproved derivatives result largely driven by reduction of
Other income/expenses ~188 —609 _586 equity hedging, partly offset by negative contribution from
interest-rate hedging at ERGO
Investment result 1,982 7,611 7,567
Return on investment 3.4% 3.2% 3.2%
Reinsurance 3.1% 3.1% 2.5%
ERGO 3.6% 3.3% 3.6%
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ERGO

ERGO — Key financials Munich RE =
Gross premiums written €m  Netresult €m  Major result drivers
17,388 17,546 = 2017: Combined ratios and net result
better than guidance; enhanced
273 profitability; lower ESP?! investments

» Life Germany: Reduced burden in
technical result from interest-rate

41 environment
= P-C Germany: Further reserve
2016 2017 2016 2017 strengthening
» P-C International: Strong technical
P-C Germany: Combined ratio % P-C International: Combined ratio % improvement, mainly in Poland
97.0 97.5 98.0 953

» Q4: Result of €48m driven by Life
and Health Germany — increased
shareholder profit participation in life;
small loss in International (mainly
Belgium) and P-C Germany due to

2016 2017 2016 2017 non-recurring effects

1 ERGO Strategy Programme Preliminary key figures 2017 and January renewals 4



Reinsurance

Reinsurance — Key financials Munich RE =
Gross premiums written €m  Net result €m  P-C: Combined ratio! %
mP-C
31,463 31,569 2,540 u Life 114.1
95.7
120
2016 2017 2016 2017 2016 2017

Life/Health Property-casualty %
» Technical result incl. fee income of €428m almost meets Normalised

original guidance, despite negative impact from recaptures Major Man- combined

in Q2 and Q3; positive one-off from US tax reform losses Natcat made Reserve releases?! ratio?
= Better-than-expected claims experience overall FY 2017 258 220 3.8 ~€870m -5.2 100.9
= Strong Q4 contribution of €157m mainly from North

America and the UK as well as some one-offs, partly Q4 2017 12.0 12.0 0.0 ~€130m =31 102.7

offset by negative result in Australia

1 Basic losses prior years; adjusted for directly corresponding sliding-scale and profit commission effects. 2 Based on 4%-pts. reserve releases Preliminary key figures 2017 and January renewals 5



Reinsurance — January renewals

January renewals — Roughly half of total P-C book
up for renewal, regional focus on Europe

Total property-casualty book?!

%

Munich RE =

Remaining business

29

January renewals

47

July renewals
15

1 Gross premiums written. Economic view — not fully comparable with IFRS figures. 2 Total refers to total p-c book, incl. remaining business.

April renewals
9

Regional allocation of January renewals %
Worldwide Europe
24 33
Latin America TOTAL

3 €8bn

Asia/Pacific/Africa \ North America
12 27
Nat cat shares of renewable portfolio? %

m Nat cat = Other perils

January 90
April 75
July 81
Total 87
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Reinsurance — January renewals

Substantial rate increases in loss-affected business — Munich RE =
attractive business opportunities lead to top-line growth

January renewals 2018

% 100 -14.3 85.7 5.4 27.9 119.0 = Positive price change for the
€m 8,327 ~1,190 7,138 446 2,327 9,909 first time in four years
ch _ _ +19.0% = Nat cat losses in 2017 stop
= angi In premium - = +O.8°/0 downward trend —
Thereof p;lce mc.)vemen ; h 1 8. 5 0/0 l substantial rate increases in
ereor change In exposure 1or our snare + . 0 Ioss-affected business,
l stabilisation elsewhere
L - = Significant top-line growth,

seizing various opportunities
in proportional casualty and
property business, ...

= ... including a few very large

Total renewable  Cancelled Renewed Increase New Estimated transactions
from 1 January on renewable business outcome

} Overall portfolio profitability clearly improved

1 Price movement is risk-adjusted, i.e. includes claims inflation/loss trend and is adjusted for portfolio mix effects. Furthermore, price movement is calculated on a Preliminary key figures 2017 and January renewals
wing-to-wing basis (including cancelled and new business).



Backup: Munich Re (Group)

Q4 2017 — Actual vs. analysts’ consensus Munich RE =
Operating result — Actual vs. analysts’ consensus? €m  Major developments in Q4 2017
Q42017 Consensus Delta Reinsurance
Reinsurance 523 707 _184 P—C: Combined ratio of 103.9% (cons.: 97.1%%) —
major loss ratio: 12.0%, reserve releases: ~3.1%?2
ERGO 342 170 172 L/H reinsurance: Technical result incl. fee income €157m
Investment result — Rol: 3.1%
Operating result 864 878 -14 ERGO
P—C Germany: Combined ratio of 100.3% (cons.: 99.4%)
P—C International: Combined ratio of 94.7% (cons.: 98.5%)
Life Germany: Increased shareholder participation
Investment result — Rol: 3.6%
FX -1
Other
Other -320 Some reallocation of ERGO expenses from technical to
non-operating result
Taxes -4 P
Net result 538 566 _28 Tax income from US tax reform of more than €70m

1 Simple average of estimates the Munich Re Investor Relations team has gathered from analysts covering Munich Re, not taking
into account any external data providers. 2 Adjusted for commission effects.
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Backup: Shareholder information

Financial calendar Munich RE =
2018
15 March Balance sheet press conference for 2017 financial statements
arc Analysts' call
25 April Annual General Meeting 2018, ICM — International Congress Centre Munich
8 May Quarterly statement as at 31 March 2018
8 August Half-year financial report as at 30 June 2018
7 November Quarterly statement as at 30 September 2018
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Backup: Shareholder information

For information, please contact

Investor Relations Team

Munich RE

Christian Becker-Hussong Thorsten Dzuba
Head of Investor & Rating Agency Relations Tel.: +49 (89) 3891-8030
Tel.: +49 (89) 3891-3910 E-mail: tdzuba@munichre.com

E-mail: cbecker-hussong@munichre.com

Britta Hamberger Ralf Kleinschroth

Tel.: +49 (89) 3891-3504 Tel.: +49 (89) 3891-4559

E-mail: bhamberger@munichre.com E-mail: rkleinschroth@munichre.com
Ingrid Grunwald Angelika Rings

Tel.: +49 (89) 3891-3517 Tel.: +49 (211) 4937-7483

E-mail: igrunwald@munichre.com E-mail: angelika.rings@ergo.de

Munchener Rickversicherungs-Gesellschaft | Investor & Rating Agency Relations | Koniginstral3e 107 | 80802 Miinchen, Germany

Fax: +49 (89) 3891-9888 | E-mail: IR@munichre.com | Internet: www.munichre.com

Christine Franziszi

Tel.: +49 (89) 3891-3875
E-mail: cfranziszi@munichre.com

Andreas Silberhorn

Tel.: +49 (89) 3891-3366
E-mail: asilberhorn@munichre.com
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Disclaimer Munich RE

This presentation contains forward-looking statements that are based on current assumptions and forecasts of the
management of Munich Re. Known and unknown risks, uncertainties and other factors could lead to material differences
between the forward-looking statements given here and the actual development, in particular the results, financial situation
and performance of our Company. The Company assumes no liability to update these forward-looking statements or to
make them conform to future events or developments.



