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1,395

903

Q1-3/2019 Q1-3/2020

-35.3%

Favourable result in spite of reserving for Covid-19 loss estimates
Double-digit premium growth driven by improving market conditions

GWP NPE EBIT Group net income F/x-adj. +12.3% F/x-adj. +11.1%

14,391 15,772

Q1-3/2019 Q1-3/2020

1,003
668

Q1-3/2019 Q1-3/2020

17,393 19,295

Q1-3/2019 Q1-3/2020

+10.9% +9.6%

Figures in EUR millions, unless otherwise stated 

• Strong and diversified premium growth 
(f/x-adj. +15.9%)

• Combined ratio 101.4% due to exceeding of large loss 
budget by 3.8% of NPE resulting from reserving for 
Covid-19 loss estimates (EUR 700 m.)

• Premium growth in line with expectations 
(f/x-adj. +5.0%)

• Strong EBIT in light of Covid-19 losses of EUR 
160m., includes one-off valuation gain from 
at-equity participation in Q3 (EUR 55.2 m.)

• US mortality experience (excl. Covid-19) in line with 
expectations

• RoI from AuM: 2.8%, in line with initial target
• Moderate decrease in ordinary investment income 

mainly due to lower contribution from inflation-linked 
bonds and private equity, positive one-off in L&H

• AuM up by 2.8% to EUR 49.0 bn.

P&C R/I L&H R/I Investments

8.3%
Return on Equity

EUR 89.74
Book value per share

+2.8%; driven by positive earnings contribution and 
increase in asset valuation 

222%
Solvency II ratio

30.09.2020

NII: 1,185 m.EBIT: 315 m.EBIT: 589 m.

-33.4%
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Very strong operating cash flow driven by profitable premium growth
AuM +2.8%, cash flow and increasing valuation reserves overcompensate f/x effects

41,793
40,057

42,197

47,629 48,975

2016 2017 2018 2019 Q1-3/2020

Operating cash flow                                                in m. EUR

284 389
627 709

935463
519

390

821
736

910 561
692

941
919

674

225

515

39

2016 2017 2018 2019 2020

Q1 Q2 Q3 Q4

2,331

1,694

2,225

2,509

Assets under own management (AuM)                 in m. EUR

2,590
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Shareholders' equity up by +2.8%
Dividend payment in Q2 fully covered by 9-month earnings, OCI increased

Policyholders' surplus                                            in m. EUR   

8,997 8,528 8,777
10,528 10,823

743
758 765

826 820
1,491

1,492 1,493

2,234 2,231

2016 2017 2018 2019 Q1-3/2020

Shareholders' equity Non-controlling interests Hybrid

Change in shareholders' equity                             in m. EUR

10,779
11,231 11,035

10,82310,528
668

(663)

722

(432)

Shareholders'
equity

31.12.2019

Net
income

Dividend
payment

Change in
unrealised

gains/losses

Currency
translation
and other

Shareholders'
equity

30.09.2020

13,589 13,874
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Double-digit growth in an improving market environment
Underwriting result impacted by reserving for Covid-19 loss estimates

Property & Casualty R/I in m. EUR Q3/2019 Q3/2020 Q1-3/2019 Q1-3/2020

Gross written premium 3,806  4,173 11,653  13,348

Net premium earned 3,318  3,643 9,282  10,512

Net underwriting result 
incl. funds withheld (70)  15 125  (146)

Combined ratio 
incl. interest on funds withheld 102.1% 99.6% 98.6% 101.4% 

Net investment income from 
assets under own management 292  234 768  667

Other income and expenses 40  50  26  67  

Operating profit/loss (EBIT) 262  299 919  589

Tax ratio 8.3% 35.4% 23.6% 25.2% 

Group net income 209  173 640  418

Earnings per share (in EUR) 1.73 1.44 5.31 3.47 

YTD

• GWP f/x-adjusted +15.9%

• NPE f/x-adjusted +14.7%

• Major losses of EUR 1,149 m. (10.9% of NPE) exceeded budget of 
EUR 749 m. for Q1-3/2020 due to reserving for Covid-19 loss 
estimates (EUR 700 m.); combined ratio adjusted for above-budget 
losses at 97.6% for Q1-3/2020

• Realised gains mitigate lower ordinary investment income and 
moderate impairments for private equity

• Other income and expenses increased mainly due to positive currency 
effects

• EBIT margin of 5.6% below target of 10%

|  1 |  2  Property & Casualty reinsurance |  3 |  4 |  5 |  6 |


Tabelle1

		Property & Casualty R/I in m. EUR				Q3/2019		Q3/2020				Q1-3/2019		Q1-3/2020

		Gross written premium				3,806  		4,173				11,653  		13,348

		Net premium earned				3,318  		3,643				9,282  		10,512



		Net underwriting result 
incl. funds withheld				(70)  		15				125  		(146)

		Combined ratio 
incl. interest on funds withheld				1021.2% 		995.9% 				986.5% 		1013.9% 



		Net investment income from assets under own management				292  		234				768  		667

		Other income and expenses 				40  		50  				26  		67  



		Operating profit/loss (EBIT)				262  		299				919  		589

		Tax ratio				83.0%		353.8% 				235.8%		252.3% 

		Group net income				209  		173				640  		418



		Earnings per share (in EUR)				173.09 		143.82 				530.75 		346.76 
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1,730
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846

1,790 1,722

1,497
1,450

662

981
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578

426
573 627

1,127

850
956

1,149

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 Q1-3/2020
Gross Net Large loss budget (net)

Major losses including Covid-19 reserving exceed Q1-3/2020 budget of
EUR 749 m. by EUR 400 m.

Natural and man-made catastrophe losses1) in m. EUR

1) Up to 2011 claims over EUR 5 m. gross, from 2012 onwards claims over EUR 10 m. gross

Natural and man-made catastrophe losses in % of Property & Casualty premium
14%   12% 25%   16% 9%     7% 9%     8% 7%     6% 8%     7% 9%      8% 17%   12% 14%    8% 10%    7% 11%  11%

Large loss budget (net) in m. EUR
500 530 560 625 670 690 825 825 825 875 975
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Tabelle1

		Natural and man-made catastrophe losses in % of Property & Casualty premium

		14%   12%		25%   16%		9%     7%		9%     8%		7%     6%		8%     7%		9%      8%		17%   12%		14%    8%		10%    7%		11%  11%

		5%		12%		16%		7%		8%		6%		7%		8%		12%		8%		2%



		Large loss budget (net) in m. EUR

		500		530		560		625		670		690		825		825		825		875		975
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Overall moderate major-loss expenditure apart from Covid-19-related losses, 
despite increased large-loss activity in Q3/2020

1) Natural catastrophes and other major losses in excess of EUR 10 m. gross
Large loss budget 2020: EUR 975 m. thereof EUR 200 m. man-made and EUR 775 m. NatCat

Catastrophe losses1) in m. EUR Date Gross Net
Bushfire, Australia 1 - 31 Jan 29.2 28.9
Earthquake, Puerto Rico 6 - 7 Jan 17.5 14.5
Hail, Australia 15 - 21 Jan 12.6 7.3
Hail / Storm, Australia 19 - 20 Jan 25.2 17.4
Storm / Flood, Australia 4 - 13 Feb 21.5 13.8
Storm "Sabine", Europe 9 - 11 Feb 26.5 20.2
Tornados, USA 2 - 5 Mar 50.8 40.0
Hail / Storm, Australia 19 - 20 Apr 13.3 9.4
Floods, China 22 May - 22 Jul 29.0 29.0
Hail / Storm, Canada 13 - 14 Jun 35.2 20.9
Floods, Japan 3 - 6 Jul 11.0 10.0
Hail / Storm, USA 6 - 12 Aug 116.7 83.9
California wildfire, USA 16 Aug - 18 Sep 11.1 7.9
Hurricane "Laura", USA 26 - 29 Aug 92.9 64.4
14 Natural catastrophes 492.4 367.4
2 Property losses 84.4 81.6
2 Man-made losses 84.4 81.6
16 Major losses 576.8 449.0

Covid-19-related losses 872.8 700.3
Total 1,449.6 1,149.3

|  1 |  2  Property & Casualty reinsurance |  3 |  4 |  5 |  6 |


Tabelle1

		Catastrophe losses1) in m. EUR		Date		Gross		Net

		Bushfire, Australia		1 - 31 Jan 		291.9		289.0

		Earthquake, Puerto Rico		6 - 7 Jan		174.6		145.5

		Hail, Australia		15 - 21 Jan		126.4		72.7

		Hail / Storm, Australia		19 - 20 Jan		252.2		173.6

		Storm / Flood, Australia		4 - 13 Feb		214.8		137.7

		Storm "Sabine", Europe		9 - 11 Feb		265.3		202.2

		Tornados, USA		2 - 5 Mar		507.6		400.1

		Hail / Storm, Australia		19 - 20 Apr		133.2		93.6

		Floods, China		22 May - 22 Jul		289.6		289.6

		Hail / Storm, Canada		13 - 14 Jun		351.6		208.8

		Floods, Japan		3 - 6 Jul		109.7		99.9

		Hail / Storm, USA		6 - 12 Aug		1167.3		838.6

		California wildfire, USA		16 Aug - 18 Sep		111.0		79.0

		Hurricane "Laura", USA		26 - 29 Aug		928.7		644.0

		14 Natural catastrophes				4924.0		3674.2

		2 Property losses				844.4		816.3

		2 Man-made losses				844.4		816.0

		16 Major losses				5768.3		4490.2
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Combined ratio above target due to reserving for Covid-19-related loss 
estimates

1) All lines of Property & Casualty reinsurance except those stated separately

Q1-3/2020: Combined Ratio vs. Target Combined Ratio

Target Combined RatioCombined Ratio

1)

1)

101.4%

107.9%

66.3%

91.0%

122.3%

98.4%

96.8%

101.8%

107.3%

0% 20% 40% 60% 80% 100% 120%

Total

Agricultural Risks

Aviation and Marine

Facultative Reinsurance

Credit, Surety and Political Risks

Structured Reinsurance and ILS

APAC

Americas

EMEA1)

Regional 
markets

Worldwide
markets
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Good underlying result impacted by Covid-19 losses
Strong contribution from Financial Solutions; Investment income supported by one-off

Life & Health R/I in m. EUR Q3/2019 Q3/2020 Q1-3/2019 Q1-3/2020

Gross written premium 1,894  1,975  5,740  5,947  

Net premium earned 1,717  1,751  5,109  5,259  

Net underwriting result 
incl. funds withheld (20)  (124)  (159)  (293)  

Net investment income from     
assets under own management 119  129 414  352

Other income and expenses 93  96 222  257

Operating profit/loss (EBIT) 192  101  478  315  

EBIT margin 11.2% 5.8% 9.4% 6.0%

Tax ratio 23.8%  (7.1%) 15.1% 5.3%

Group net income 145  108  403  297  

Earnings per share (in EUR) 1.20 0.90 3.34 2.46 

YTD

• GWP f/x-adjusted +5.0%

• NPE f/x-adjusted growth +4.4%

• Technical result impacted by Covid-19 losses of EUR 160 m., 
US mortality otherwise in line with expectations

• Favourable ordinary investment income and change in fair value of 
financial instruments. Net investment income decreased due to one-off 
effect in Q2/2019 (EUR 99.5 m.), partly offset by extraordinary 
valuation gain from at-equity participation in Q3/2020 (EUR 55.2 m.)

• Other income and expenses mainly the result of strong contribution 
from deposit accounted treaties of EUR 253 m. (Q1-3/2019: 
EUR 211 m.)

• High share of earnings in low-tax subsidiaries and tax-reduced 
investment gains
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Tabelle1

		Life & Health R/I in m. EUR				Q3/2019		Q3/2020				Q1-3/2019		Q1-3/2020

		Gross written premium				1,894  		1,975  				5,740  		5,947  

		Net premium earned				1,717  		1,751  				5,109  		5,259  



		Net underwriting result 
incl. funds withheld				(20)  		(124)  				(159)  		(293)  



		Net investment income from     assets under own management				119  		129				414  		352

		Other income and expenses 				93  		96				222  		257



		Operating profit/loss (EBIT)				192  		101  				478  		315  

		EBIT margin				111.7%		57.9%				93.5%		60.0%

		Tax ratio				237.7%		 (71.2%) 				150.7%		53.3%

		Group net income				145  		108  				403  		297  



		Earnings per share (in EUR)				120.37 		89.70 				334.05 		245.93 
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Strong new business production across all lines of business
Q3/2020 new and pipeline business1) 

• Solvency relief (China, USA) – Financial Solutions
• Reserve financing (USA) – Financial Solutions
• Risk relief (Netherlands, UK) – Longevity
• Risk relief (Chile, Canada, Ecuador) – Mortality / Morbidity

New
business

Financial Solutions

Longevity

• Solvency relief (China, Germany, USA) – Financial Solutions
• Reserve financing (Germany) – Financial Solutions
• Risk relief (UK, Canada, Netherlands, Ireland) – Longevity
• Risk relief (Australia, Italy, Africa) – Mortality / Morbidity

Pipeline
business

Mortality

Morbidity

Financial Solutions

Longevity

Mortality

Morbidity



1) Focus on most important deals and opportunities                                                                                     

Actual VNB Annual min. target

VNB

220
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Sheet1

												» Update Map		» Update Map (All)

		ID		Admin 0		Continent		UN Region		UN Sub Region		Fill Color		Line Color		Label

		AE		United Arab Emirates		Asia		Asia		Western Asia

		AF		Afghanistan		Asia		Asia		Southern Asia

		AL		Albania		Europe		Europe		Southern Europe

		AM		Armenia		Asia		Asia		Western Asia

		AO		Angola		Africa		Africa		Middle Africa

		AR		Argentina		South America		Americas		South America

		AT		Austria		Europe		Europe		Western Europe

		AU		Australia		Oceania		Oceania		Australia and New Zealand

		AZ		Azerbaijan		Asia		Asia		Western Asia

		BA		Bosnia and Herzegovina		Europe		Europe		Southern Europe

		BD		Bangladesh		Asia		Asia		Southern Asia

		BE		Belgium		Europe		Europe		Western Europe

		BF		Burkina Faso		Africa		Africa		Western Africa

		BG		Bulgaria		Europe		Europe		Eastern Europe

		BI		Burundi		Africa		Africa		Eastern Africa

		BJ		Benin		Africa		Africa		Western Africa

		BN		Brunei		Asia		Asia		South-Eastern Asia

		BO		Bolivia		South America		Americas		South America

		BR		Brazil		South America		Americas		South America

		BS		The Bahamas		North America		Americas		Caribbean

		BT		Bhutan		Asia		Asia		Southern Asia

		BW		Botswana		Africa		Africa		Southern Africa

		BY		Belarus		Europe		Europe		Eastern Europe

		BZ		Belize		North America		Americas		Central America

		CA		Canada		North America		Americas		Northern America

		CD		Democratic Republic of the Congo		Africa		Africa		Middle Africa

		CF		Central African Republic		Africa		Africa		Middle Africa

		CG		Republic of Congo		Africa		Africa		Middle Africa

		CH		Switzerland		Europe		Europe		Western Europe

		CI		Ivory Coast		Africa		Africa		Western Africa

		CL		Chile		South America		Americas		South America

		CM		Cameroon		Africa		Africa		Middle Africa

		CN		China		Asia		Asia		Eastern Asia

		CO		Colombia		South America		Americas		South America

		CR		Costa Rica		North America		Americas		Central America

		CU		Cuba		North America		Americas		Caribbean

		CY		Northern Cyprus		Asia		Asia		Western Asia

		CZ		Czech Republic		Europe		Europe		Eastern Europe

		DE		Germany		Europe		Europe		Western Europe

		DJ		Djibouti		Africa		Africa		Eastern Africa

		DK		Denmark		Europe		Europe		Northern Europe

		DO		Dominican Republic		North America		Americas		Caribbean

		DZ		Algeria		Africa		Africa		Northern Africa

		EC		Ecuador		South America		Americas		South America

		EE		Estonia		Europe		Europe		Northern Europe

		EG		Egypt		Africa		Africa		Northern Africa

		EH		Western Sahara		Africa		Africa		Northern Africa

		ER		Eritrea		Africa		Africa		Eastern Africa

		ES		Spain		Europe		Europe		Southern Europe

		ET		Ethiopia		Africa		Africa		Eastern Africa

		FI		Finland		Europe		Europe		Northern Europe

		FJ		Fiji		Oceania		Oceania		Melanesia

		FR		France		Europe		Europe		Western Europe

		GA		Gabon		Africa		Africa		Middle Africa

		GB		United Kingdom		Europe		Europe		Northern Europe

		GE		Georgia		Asia		Asia		Western Asia

		GH		Ghana		Africa		Africa		Western Africa

		GM		Gambia		Africa		Africa		Western Africa

		GN		Guinea		Africa		Africa		Western Africa

		GQ		Equatorial Guinea		Africa		Africa		Middle Africa

		GR		Greece		Europe		Europe		Southern Europe

		GT		Guatemala		North America		Americas		Central America

		GW		Guinea Bissau		Africa		Africa		Western Africa

		GY		Guyana		South America		Americas		South America

		HN		Honduras		North America		Americas		Central America

		HR		Croatia		Europe		Europe		Southern Europe

		HT		Haiti		North America		Americas		Caribbean

		HU		Hungary		Europe		Europe		Eastern Europe

		ID		Indonesia		Asia		Asia		South-Eastern Asia

		IE		Ireland		Europe		Europe		Northern Europe

		IL		Israel		Asia		Asia		Western Asia

		IN		India		Asia		Asia		Southern Asia

		IQ		Iraq		Asia		Asia		Western Asia

		IR		Iran		Asia		Asia		Southern Asia

		IS		Iceland		Europe		Europe		Northern Europe

		IT		Italy		Europe		Europe		Southern Europe

		JM		Jamaica		North America		Americas		Caribbean

		JO		Jordan		Asia		Asia		Western Asia

		JP		Japan		Asia		Asia		Eastern Asia

		KE		Kenya		Africa		Africa		Eastern Africa

		KG		Kyrgyzstan		Asia		Asia		Central Asia

		KH		Cambodia		Asia		Asia		South-Eastern Asia

		KP		North Korea		Asia		Asia		Eastern Asia

		KR		South Korea		Asia		Asia		Eastern Asia

		KW		Kuwait		Asia		Asia		Western Asia

		KZ		Kazakhstan		Asia		Asia		Central Asia

		LA		Laos		Asia		Asia		South-Eastern Asia

		LB		Lebanon		Asia		Asia		Western Asia

		LK		Sri Lanka		Asia		Asia		Southern Asia

		LR		Liberia		Africa		Africa		Western Africa

		LS		Lesotho		Africa		Africa		Southern Africa

		LT		Lithuania		Europe		Europe		Northern Europe

		LU		Luxembourg		Europe		Europe		Western Europe

		LV		Latvia		Europe		Europe		Northern Europe

		LY		Libya		Africa		Africa		Northern Africa

		MA		Morocco		Africa		Africa		Northern Africa

		MD		Moldova		Europe		Europe		Eastern Europe

		ME		Montenegro		Europe		Europe		Southern Europe

		MG		Madagascar		Africa		Africa		Eastern Africa

		MK		Macedonia		Europe		Europe		Southern Europe

		ML		Mali		Africa		Africa		Western Africa

		MM		Myanmar		Asia		Asia		South-Eastern Asia

		MN		Mongolia		Asia		Asia		Eastern Asia

		MR		Mauritania		Africa		Africa		Western Africa

		MW		Malawi		Africa		Africa		Eastern Africa

		MX		Mexico		North America		Americas		Central America

		MY		Malaysia		Asia		Asia		South-Eastern Asia

		MZ		Mozambique		Africa		Africa		Eastern Africa

		NA		Namibia		Africa		Africa		Southern Africa

		NE		Niger		Africa		Africa		Western Africa

		NG		Nigeria		Africa		Africa		Western Africa

		NI		Nicaragua		North America		Americas		Central America

		NL		Netherlands		Europe		Europe		Western Europe

		NO		Norway		Europe		Europe		Northern Europe

		NP		Nepal		Asia		Asia		Southern Asia

		NZ		New Zealand		Oceania		Oceania		Australia and New Zealand

		OM		Oman		Asia		Asia		Western Asia

		PA		Panama		North America		Americas		Central America

		PE		Peru		South America		Americas		South America

		PG		Papua New Guinea		Oceania		Oceania		Melanesia

		PH		Philippines		Asia		Asia		South-Eastern Asia

		PK		Pakistan		Asia		Asia		Southern Asia

		PL		Poland		Europe		Europe		Eastern Europe

		PT		Portugal		Europe		Europe		Southern Europe

		PY		Paraguay		South America		Americas		South America

		QA		Qatar		Asia		Asia		Western Asia

		RO		Romania		Europe		Europe		Eastern Europe

		RS		Republic of Serbia		Europe		Europe		Southern Europe

		RU		Russia		Europe		Europe		Eastern Europe

		RW		Rwanda		Africa		Africa		Eastern Africa

		SA		Saudi Arabia		Asia		Asia		Western Asia

		SB		Solomon Islands		Oceania		Oceania		Melanesia

		SD		Sudan		Africa		Africa		Northern Africa

		SE		Sweden		Europe		Europe		Northern Europe

		SI		Slovenia		Europe		Europe		Southern Europe

		SK		Slovakia		Europe		Europe		Eastern Europe

		SL		Sierra Leone		Africa		Africa		Western Africa

		SN		Senegal		Africa		Africa		Western Africa

		SO		Somaliland		Africa		Africa		Eastern Africa

		SR		Suriname		South America		Americas		South America

		SS		South Sudan		Africa		Africa		Eastern Africa

		SV		El Salvador		North America		Americas		Central America

		SY		Syria		Asia		Asia		Western Asia

		SZ		Swaziland		Africa		Africa		Southern Africa

		TD		Chad		Africa		Africa		Middle Africa

		TG		Togo		Africa		Africa		Western Africa

		TH		Thailand		Asia		Asia		South-Eastern Asia

		TJ		Tajikistan		Asia		Asia		Central Asia

		TL		East Timor		Asia		Asia		South-Eastern Asia

		TM		Turkmenistan		Asia		Asia		Central Asia

		TN		Tunisia		Africa		Africa		Northern Africa

		TR		Turkey		Asia		Asia		Western Asia

		TT		Trinidad and Tobago		North America		Americas		Caribbean

		TW		Taiwan		Asia		Asia		Eastern Asia

		TZ		United Republic of Tanzania		Africa		Africa		Eastern Africa

		UA		Ukraine		Europe		Europe		Eastern Europe

		UG		Uganda		Africa		Africa		Eastern Africa

		US		United States of America		North America		Americas		Northern America

		UY		Uruguay		South America		Americas		South America

		UZ		Uzbekistan		Asia		Asia		Central Asia

		VE		Venezuela		South America		Americas		South America

		VN		Vietnam		Asia		Asia		South-Eastern Asia

		VU		Vanuatu		Oceania		Oceania		Melanesia

		XK		Kosovo		Europe		Europe		Southern Europe

		YE		Yemen		Asia		Asia		Western Asia

		ZA		South Africa		Africa		Africa		Southern Africa

		ZM		Zambia		Africa		Africa		Eastern Africa

		ZW		Zimbabwe		Africa		Africa		Eastern Africa
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Ordinary income decreasing in line with expectations
Supporting realisations mainly from fixed-income sales

1) Incl. results from associated companies

in m. EUR Q3/2019 Q3/2020 Q1-3/2019 Q1-3/2020 RoI

Ordinary investment income1) 349 370 1,051 984 2.7%

Realised gains/losses 72 52 200 192 0.5%

Impairments/appreciations & depreciations (12) (16) (53) (102) -0.3%

Change in fair value of financial 
instruments (through P&L) 33  (9) 77 41 0.1%

Investment expenses (30) (33) (90) (95) -0.3%

NII from assets under own management 412 364 1,184 1,021 2.8%

NII from funds withheld 54 28 148 164

Total net investment income 466 392 1,332 1,185

31 Dec 19 30 Sep 20

On-balance sheet 1,789 2,686

thereof Fixed income AFS 1,356 2,208

Off-balance sheet 524 539

thereof Fixed income HTM, L&R 233 222

Total 2,314 3,225

Unrealised gains/losses of investments

YTD

• Decreasing ordinary income mainly due to inflation linkers within fixed-
income securities as well as lower returns from private equity and 
opportunistic real estate funds; rather stable results from direct real 
estates; positive one-off effect from at-equity consolidation of Life & 
Health participations

• Realised gains mainly driven by some reallocations within fixed-
income portfolio and regular portfolio adjustments as well as the 
disposals of real estate investments; prior year benefitted from 
Life & Health one-off effect

• Higher impairments predominantly driven by increased portion of 
private equity and opportunistic real estate fund valuations; additional 
impairment on two issuers of fixed-income securities mainly 
recognised on emerging markets government bonds; stable 
depreciation on direct real estate investments

• Rise in valuation reserves due to significantly decreasing risk-minimal 
yield curves overcompensating widening of credit spreads on 
corporates and lower valuations in the alternative spectrum

|  1 |  2 |  3 |  4  Investments |  5 |  6 |


Tabelle1

		in m. EUR				Q3/2019		Q3/2020				Q1-3/2019		Q1-3/2020				RoI

		Ordinary investment income1)		+53500.0%  		349		370				1,051		984				27.2%

		Realised gains/losses		+6800.0%  		72		52				200		192				5.3%

		Impairments/appreciations & depreciations		-1200.0%  		(12)		(16)				(53)		(102)				-2.8%

		Change in fair value of financial instruments (through P&L)		+300.0%  		33		 (9)				77		41				1.1%

		Investment expenses		-4100.0%  		(30)		(33)				(90)		(95)				-2.6%

		NII from assets under own management				412		364				1,184		1,021				28.2%		KA-Rendite

		NII from funds withheld		+15600.0%  		54		28				148		164						AuM Bilanzwert BoP		47,629,426,022.00		47629.426022

		Total net investment income				466		392				1,332		1,185						AuM Bilanzwert Aktuell		48,974,693,727.00		48974.693727

																						48302059874.5		48302.0598745






Tabelle1

		Unrealised gains/losses of investments														31 Dec 19		30 Sep 20

		On-balance sheet														1,789		2,686

		thereof Fixed income AFS														1,356		2,208

		Off-balance sheet														524		539

		thereof Fixed income HTM, L&R														233		222

		Total														2,314		3,225
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Governments
19%

Semi-
governments

13%

Corporates
35%

Pfandbriefe, 
Covered 

Bonds, ABS
6%

Private Equity
7%

Real Assets3)

12%

Others
7%

Short-term 
investments & 

cash
2%

EUR 984 m.

Ordinary return supported by alternative assets
Credit profile slightly more defensive; modest re-entry into listed equities in Q1

1) Economic view based on market values without outstanding commitments for Private Equity and Alternative Real Estate as well as fixed-income investments of EUR 1,340.8 m. (EUR 1,429.9 m.) as at 30 September 2020 
2) Of which Pfandbriefe and Covered Bonds = 67.5%
3) Before real estate-specific costs. Economic view based on market values as at 30 September 2020 

Ordinary income splitAsset allocation1)

Investment category 2016 2017 2018 2019 Q3/2020
Fixed-income securities 87% 87% 87% 87% 86%

- Governments 28% 30% 35% 35% 35%

- Semi-governments 18% 17% 16% 15% 15%

- Corporates 33% 32% 29% 31% 29%

Investment grade 28% 27% 25% 26% 25%

Non-investment grade 4% 5% 4% 4% 4%

- Pfandbriefe, Covered bonds, ABS 9% 8% 7% 7% 6%

Equities 4% 2% 2% 3% 3%

- Listed equity 2% <1% <1% <1% 1%

- Private equity 2% 2% 2% 2% 3%

Real Assets 5% 5% 6% 5% 5%

Others 1% 1% 1% 2% 2%

Short-term investments & cash 4% 4% 4% 3% 4%

Total market values in bn. EUR 42.3 40.5 42.7 48.2 49.5

2)

|  1 |  2 |  3 |  4  Investments |  5 |  6 |


))Tabelle1

		Asset allocation1)

		Investment category		2007		2008		2009		2010		2015		2016		2017		2018		2019		Q3/2020

		Fixed-income securities		79%		89%		87%		84%		87%		87%		87%		87%		87%		86%

		- Governments		19%		28%		25%		23%		26%		28%		30%		35%		35%		35%

		- Semi-governments		20%		23%		26%		21%		17%		18%		17%		16%		15%		15%

		- Corporates		26%		23%		22%		25%		34%		33%		32%		29%		31%		29%

		Investment grade		24%		22%		20%		24%		30%		28%		27%		25%		26%		25%

		Non-investment grade		2%		1%		2%		1%		4%		4%		5%		4%		4%		4%

		- Pfandbriefe, Covered bonds, ABS		15%		15%		15%		16%		10%		9%		8%		7%		7%		6%

		Equities		12%		3%		2%		4%		3%		4%		2%		2%		3%		3%

		- Listed equity		10%		<1%		<1%		2%		1%		2%		<1%		<1%		<1%		1%

		- Private equity		2%		3%		2%		2%		2%		2%		2%		2%		2%		3%

		Real Assets		<1%		<1%		1%		2%		4%		5%		5%		6%		5%		5%

		Others		2%		2%		2%		2%		1%		1%		1%		1%		2%		2%

		Short-term investments & cash		6%		6%		8%		8%		5%		4%		4%		4%		3%		4%



		Total market values in bn. EUR		198.0		201.0		225.0		254.0		398.4		423.0		405.0		427.0		482.0		495.0
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Updated guidance for 2020

Hannover Re Group

• Gross written premium1) growth in the upper single-digit percentage range

• Return on investment2) 3)                                                                                                                        ~ 2.7%

• Group net income2)                                                                                                                           > EUR 800 m.

• Ordinary dividend EUR 4 per share 

• Special dividend                 depending on emerging business opportunities and corresponding capital requirements

1) At unchanged f/x rates
2) Subject to no major distortions in capital markets and/or major losses in Q4/2020 not exceeding the large loss budget of EUR 226 m.
3) Excluding effects from ModCo derivatives

|  1 |  2 |  3 |  4 |  5  Outlook |  6 |
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Reporting categories Volume1) Profitability2)

EMEA3) -
Americas3) -
APAC3) +/-
Structured Reinsurance and ILS +/-
Credit, Surety and Political Risks -
Facultative Reinsurance +
Aviation and Marine +
Agricultural Risks -

Profitability impacted by reserving for Covid-19 loss estimates
P&C financial year 2020

1) In EUR, development in original currencies can be different
2) ++ = well above CoC; + = above CoC; +/- = CoC earned; - = below Cost of Capital (CoC) 
3) All lines of business except those stated separately

Regional 
markets

Worldwide
markets

|  1 |  2 |  3 |  4 |  5  Outlook |  6 |


Tabelle1

		Reporting categories				Volume1)				Profitability2)

		EMEA3)								-

		Americas3)								-

		APAC3)								+/-

		Structured Reinsurance and ILS								+/-

		Credit, Surety and Political Risks								-

		Facultative Reinsurance 								+

		Aviation and Marine								+

		Agricultural Risks								-
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Profitability in Mortality & Morbidity impacted by Covid-19; FinSol unaffected 
L&H financial year 2020

Reporting categories Volume1) Profitability2)

Financial solutions ++

Longevity +

Mortality -

Morbidity -

1) In EUR, development in original currencies can be different
2) ++ = well above CoC; + = above CoC; +/- = CoC earned; - = below Cost of Capital (CoC) 

|  1 |  2 |  3 |  4 |  5  Outlook |  6 |


Tabelle1

		Reporting categories				Volume1)				Profitability2)

		Financial solutions								++

		Longevity								+

		Mortality								-

		Morbidity								-







21 Conference Call on Q3/2020 financial results

Guidance for 2021

Hannover Re Group

• Gross written premium1) ~ 5% growth

• Return on investment2) 3)                                                                                                                        ~ 2.4%

• Group net income2)                                                                                                                           EUR 1.15 - 1.25 bn.

• Ordinary dividend pay-out ratio4)                                                                                                                            35% - 45%

• Special dividend                                                  additional pay-out if profit target is reached and capitalisation is comfortable

1) At unchanged f/x rates
2) Subject to no major distortions in capital markets and/or major losses in 2021 not exceeding the large loss budget of EUR 1,1 bn. and no material Covid-19 impact in L&H
3) Excluding effects from ModCo derivatives            
4) Relative to group net income according to IFRS

|  1 |  2 |  3 |  4 |  5  Outlook |  6 |
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Covid-19 impact is material but manageable
Q1-3/2020

Business 
interruption

224

Events
153

Credit & Surety
182

Other
142

EUR 700 m.
~71% IBNR

Mortality
107

(mainly US)

Morbidity
36

(mainly AUS) 

Other
17

EUR 160 m.
~43% IBNR

Expected P&C Covid-19 claims                              in m. EUR     Expected L&H Covid-19 claims                              in m. EUR

|  1 |  2 |  3 |  4 |  5 |  6  Appendix |
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Group net income impacted by reserving for Covid-19 loss estimates

Group figures in m. EUR Q3/2019 Q3/2020 Δ Q1-3/2019 Q1-3/2020 Δ

Gross written premium 5,699 6,149 +7.9% 17,393 19,295 +10.9%
Net premium earned 5,036 5,394 +7.1% 14,391 15,772 +9.6%
Net underwriting result  (145) (137)  -5.7%  (181) (603)  -
- Incl. funds withheld  (91) (109)  +19.7%  (33)  (439) -
Net investment income 466 392 -15.9% 1,332 1,185 -11.0%
- From assets under own mgmt. 412 364 -11.7% 1,184 1,021 -13.8%
- From funds withheld 54 28 -48.4% 148 164 +11.0%
Other income and expenses 132  144 +9.3% 245  321 +31.3%
Operating profit/loss (EBIT) 453 399 -11.9% 1,395 903 -35.3%
Financing costs (21)  (24)  +15.0% (64)  (72)  +12.5%
Net income before taxes 432 375 -13.2% 1,332 831 -37.6%
Taxes (59)  (90)  +52.0% (266)  (142)  -46.6%
Net income 373 285 -23.6% 1,066 690 -35.3%
- Non-controlling interests 32 19 -40.1% 63 22 -65.5%
Group net income 341 265 -22.1% 1,003 668 -33.4%

Retention 90.2% 88.6% 90.5% 90.1% 
EBIT margin (EBIT/Net premium earned) 101.8% 102.0% 9.7% 5.7% 
Tax ratio 9.0% 7.4% 20.0% 17.1% 
Earnings per share (in EUR) 2.82  2.20  8.32  5.54  

|  1 |  2 |  3 |  4 |  5 |  6  Appendix |


Tabelle1

		Group figures in m. EUR				Q3/2019		Q3/2020		Δ				Q1-3/2019		Q1-3/2020		Δ

		Gross written premium				5,699		6,149		+78.8%				17,393		19,295		+109.3%

		Net premium earned				5,036		5,394		+71.1%				14,391		15,772		+95.9%

		Net underwriting result				 (145)		(137)  		-56.6%				 (181)		(603)  		-

		- Incl. funds withheld				 (91)		(109)  		+196.8%				 (33)		 (439)		-

		Net investment income				466		392		-159.5%				1,332		1,185		-110.3%

		- From assets under own mgmt.				412		364		-117.0%				1,184		1,021		-137.9%

		- From funds withheld				54		28		-484.5%				148		164		+110.5%

		Other income and expenses 				132  		144		+93.0%				245  		321		+312.8%

		Operating profit/loss (EBIT)				453		399		-118.9%				1,395		903		-353.0%

		Financing costs				(21)  		(24)  		+149.7%				(64)  		(72)  		+124.5%

		Net income before taxes				432		375		-132.2%				1,332		831		-375.8%

		Taxes				(59)  		(90)  		+519.7%				(266)  		(142)  		-466.4%

		Net income				373		285		-236.2%				1,066		690		-353.2%

		- Non-controlling interests				32		19		-400.5%				63		22		-654.7%

		Group net income				341		265		-220.8%				1,003		668		-334.3%



		Retention				902.2% 		886.1% 						905.0% 		900.8% 

		EBIT margin (EBIT/Net premium earned)				1018.1% 		1020.2% 						97.0% 		57.2% 

		Tax ratio				90.0% 		74.0% 						199.5% 		170.6% 

		Earnings per share (in EUR)				282.49  		220.12  						831.85  		553.75  

						2.8249305861		2.2012123545
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Our strategic business groups at a glance
Q1-3/2020 vs. Q1-3/2019

in m. EUR Q1-3/2019 Q1-3/2020 Q1-3/2019 Q1-3/2020 Q1-3/2019 Q1-3/2020
Gross written premium 11,653 13,348 5,740 5,947 17,393 19,295
Change in GWP - +14.5%  - +3.6%  - +10.9%  
Net premium earned 9,282 10,512 5,109 5,259 14,391 15,772
Net underwriting result 92 (187) (272) (416) (181) (603)
Net underwriting result incl. funds withheld 125 (146) (159) (293) (33) (439)

Net investment income 802 708 528 475 1,332 1,185
From assets under own management 768 667 414 352 1,184 1,021
From funds withheld 34 41 114 123 148 164

Other income and expenses 26 67 222 257 245 321
Operating profit/loss (EBIT) 919 589 478 315 1,395 903
Financing costs (2) (2) (1) (1) (64) (72)
Net income before taxes 917 587 477 314 1,332 831
Taxes (216) (148) (72) (17) (266) (142)
Net income 701 439 405 298 1,066 690
Non-controlling interest 61 21 2 1 63 22

Group net income 640 418 403 297 1,003 668

Retention 90.8% 90.3% 89.9% 89.5% 90.5% 90.1%
Combined ratio (incl. interest on funds withheld) 98.6% 101.4% - - - -
EBIT margin (EBIT / Net premium earned) 9.9% 5.6% 9.4% 6.0% 9.7% 5.7%
Tax ratio 23.6% 25.2% 15.1% 5.3% 20.0% 17.1%
Earnings per share (in EUR) 5.31 3.47 3.34 2.46 8.32 5.54

Property & Casualty R/I Life & Health R/I Total
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Tabelle1

						Property & Casualty R/I						Life & Health R/I						Total

		in m. EUR				Q1-3/2019		Q1-3/2020				Q1-3/2019		Q1-3/2020				Q1-3/2019		Q1-3/2020

		Gross written premium				11,653		13,348				5,740		5,947				17,393		19,295

		Change in GWP				-		+145.4%  				-		+36.1%  				-		+109.3%  

		Net premium earned				9,282		10,512				5,109		5,259				14,391		15,772

		Net underwriting result				92		(187)				(272)		(416)				(181)		(603)

		Net underwriting result incl. funds withheld				125		(146)				(159)		(293)				(33)		(439)

		Net investment income				802		708				528		475				1,332		1,185

		From assets under own management				768		667				414		352				1,184		1,021

		From funds withheld				34		41				114		123				148		164

		Other income and expenses				26		67				222		257				245		321

		Operating profit/loss (EBIT)				919		589				478		315				1,395		903

		Financing costs				(2)		(2)				(1)		(1)				(64)		(72)

		Net income before taxes				917		587				477		314				1,332		831

		Taxes				(216)		(148)				(72)		(17)				(266)		(142)

		Net income				701		439				405		298				1,066		690

		Non-controlling interest				61		21				2		1				63		22

		Group net income				640		418				403		297				1,003		668



		Retention				907.9%		903.2%				899.0%		895.4%				905.0%		900.8%

		Combined ratio (incl. interest on funds withheld)				986.5%		1013.9%				-		-				-		-

		EBIT margin (EBIT / Net premium earned)				99.0%		56.0%				93.5%		60.0%				97.0%		57.2%

		Tax ratio				235.8%		252.3%				150.7%		53.3%				199.5%		170.6%

		Earnings per share (in EUR)				530.75		346.76				334.05		245.93				831.85		553.75









26 Conference Call on Q3/2020 financial results

Our strategic business groups at a glance
Q3/2020 vs. Q3/2019

in m. EUR Q3/2019 Q3/2020 Q3/2019 Q3/2020 Q3/2019 Q3/2020
Gross written premium 3,806 4,173 1,894 1,975 5,699 6,149
Change in GWP - +9.7%  - +4.3%  - +7.9%  
Net premium earned 3,318 3,643 1,717 1,751 5,036 5,394
Net underwriting result (81)  (1) (63) (136) (145) (137)
Net underwriting result incl. funds withheld (70) 15 (20) (124) (91) (109)

Net investment income 303 250 162 142 466 392
From assets under own management 292 234 119 129 412 364
From funds withheld 11 16 43 12 54 28

Other income and expenses 40 50 93 96 132 144
Operating profit/loss (EBIT) 262 299 192 101 453 399
Financing costs (1) (1) 0 0 (21) (24)
Net income before taxes 262 298 191 101 432 375
Taxes (22) (105) (45) 7 (59) (90)
Net income 240 193 146 108 373 285
Non-controlling interest 31 19 1 0 32 19

Group net income 209 173 145 108 341 265

Retention 89.4% 88.0% 91.8% 89.9% 90.2% 88.6%
Combined ratio (incl. interest on funds withheld) 102.1% 99.6% - - - -
EBIT margin (EBIT / Net premium earned) 7.9% 8.2% 11.2 % 5.8% 9.0% 7.4%
Tax ratio 8.3% 35.4% 23.8% (7.1 %) 13.8% 24.1%
Earnings per share (in EUR) 1.73 1.44 1.20 0.90 2.82 2.20

Property & Casualty R/I Life & Health R/I Total
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						Property & Casualty R/I						Life & Health R/I						Total

		in m. EUR				Q3/2019		Q3/2020				Q3/2019		Q3/2020				Q3/2019		Q3/2020

		Gross written premium				3,806		4,173				1,894		1,975				5,699		6,149

		Change in GWP				-		+96.6%  				-		+43.2%  				-		+78.8%  

		Net premium earned				3,318		3,643				1,717		1,751				5,036		5,394

		Net underwriting result				(81)		 (1)				(63)		(136)				(145)		(137)

		Net underwriting result incl. funds withheld				(70)		15				(20)		(124)				(91)		(109)

		Net investment income				303		250				162		142				466		392

		From assets under own management				292		234				119		129				412		364

		From funds withheld				11		16				43		12				54		28

		Other income and expenses				40		50				93		96				132		144

		Operating profit/loss (EBIT)				262		299				192		101				453		399

		Financing costs				(1)		(1)				-0		-0				(21)		(24)

		Net income before taxes				262		298				191		101				432		375

		Taxes				(22)		(105)				(45)		7				(59)		(90)

		Net income				240		193				146		108				373		285

		Non-controlling interest				31		19				1		-0				32		19

		Group net income				209		173				145		108				341		265



		Retention				894.1%		880.0%				918.5%		899.2%				902.2%		886.1%

		Combined ratio (incl. interest on funds withheld)				1021.2%		995.9%				-		-				-		-

		EBIT margin (EBIT / Net premium earned)				79.0%		81.9%				111.7 %		57.9%				90.0%		74.0%

		Tax ratio				83.0%		353.8%				237.7%		(71.2 %)				137.6%		240.9%

		Earnings per share (in EUR)				173.09		143.82				120.37		89.70				282.49		220.12
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Stress tests on assets under own management; focus on credit exposures
Current credit markets back in a slightly increased volatility mode

As at 30 September 2020

Portfolio Scenario
Change in market 

value
in m. EUR

Change in OCI before 
tax 

in m. EUR

   -10% -160 -160

  -20% -321 -321

 +50 bps -1,235 -1,177

  +100 bps -2,396 -2,283

Credit spreads   +50% -845 -839

Equity (listed and private equity)

Fixed-income securities
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		Portfolio				Scenario		Change in market value
in m. EUR		Change in OCI before tax 
in m. EUR

		Equity (listed and private equity)				   -10%		-160		-160

						  -20%		-321		-321

		Fixed-income securities				 +50 bps		-1,235		-1,177

						  +100 bps		-2,396		-2,283

		Credit spreads				  +50%		-845		-839
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High-quality fixed-income book well balanced
Geographical allocation mainly in accordance with our broad business diversification

IFRS figures as at 30 September 2020 

Governments Semi-
governments Corporates

Pfandbriefe, 
Covered bonds,

 ABS

Short-term
 investments, 

cash
Total

AAA 74% 61% 1% 60% - 47%
AA 12% 22% 13% 19% - 14%
A 9% 7% 32% 13% - 16%
BBB 4% 1% 44% 7% - 17%
<BBB 2% 9% 11% 1% - 6%
Total 100% 100% 100% 100% - 100%

Germany 20% 34% 4% 19% 16% 17%
UK 7% 2% 7% 10% 14% 7%
France 1% 1% 7% 6% 0% 3%
GIIPS 0% 1% 4% 5% 0% 2%
Rest of Europe 3% 15% 15% 25% 3% 10%
USA 47% 13% 31% 14% 17% 33%
Australia 5% 9% 7% 10% 9% 7%
Asia 12% 11% 11% 2% 30% 12%
Rest of World 4% 15% 14% 11% 11% 10%
Total 100% 100% 100% 100% 100% 100%
Total b/s values in m. EUR 17,573 7,451 13,690 3,033 1,783 43,529 
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				Governments		Semi-governments		Corporates		Pfandbriefe, 
Covered bonds,
 ABS		Short-term
 investments, cash		Total

		AAA		74%		61%		1%		60%		-		47%

		AA		12%		22%		13%		19%		-		14%

		A		9%		7%		32%		13%		-		16%

		BBB		4%		1%		44%		7%		-		17%

		<BBB		2%		9%		11%		1%		-		6%

		Total		100%		100%		100%		100%		-		100%



		Germany		20%		34%		4%		19%		16%		17%

		UK		7%		2%		7%		10%		14%		7%

		France		1%		1%		7%		6%		0%		3%

		GIIPS		0%		1%		4%		5%		0%		2%

		Rest of Europe		3%		15%		15%		25%		3%		10%

		USA		47%		13%		31%		14%		17%		33%

		Australia		5%		9%		7%		10%		9%		7%

		Asia		12%		11%		11%		2%		30%		12%

		Rest of World		4%		15%		14%		11%		11%		10%

		Total		100%		100%		100%		100%		100%		100%

		Total b/s values in m. EUR		17,573		7,451		13,690		3,033		1,783		43,529
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Currency allocation matches modelled liability profile
Strict duration-neutral strategy continued

Currency split of investments

EUR
30%

USD
43%

GBP
8%

AUD
7%

CAD
3%

Others
11%

7.36.0

2.9

Modified 
duration of  

portfolio

5.4

7.8

5.1

• Modified duration of fixed-income mainly congruent with 
liabilities and currencies

• GBP’s higher modified duration  predominantly due to life 
business; EUR driven by hybrid bond issuance

Q3/2020 5.8

2019 5.7

2018 4.8

2017 4.8

2016 5.0

Modified duration 
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		Modified duration 

		Q3/2020		5.8

		2019		5.7

		2018		4.8

		2017		4.8

		2016		5.0

		2015		4.4

		2010		3.5

		2009		3.7

		2008		3.8
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This presentation does not address the investment objectives or financial situation of any particular person or legal entity.
Investors should seek independent professional advice and perform their own analysis regarding the appropriateness of 
investing in any of our securities.

While Hannover Re has endeavoured to include in this presentation information it believes to be reliable, complete and up-to-
date, the company does not make any representation or warranty, express or implied, as to the accuracy, completeness or 
updated status of such information. 

Some of the statements in this presentation may be forward-looking statements or statements of future expectations based on 
currently available information. Such statements naturally are subject to risks and uncertainties. Factors such as the 
development of general economic conditions, future market conditions, unusual catastrophic loss events, changes in the capital 
markets and other circumstances may cause the actual events or results to be materially different from those anticipated by 
such statements.

This presentation serves information purposes only and does not constitute or form part of an offer or solicitation to acquire, 
subscribe to or dispose of, any of the securities of Hannover Re.

© Hannover Rück SE. All rights reserved. 
Hannover Re is the registered service mark of Hannover Rück SE.

Disclaimer
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