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Status: 12. April 2010 
__________________________________________________________________________ 

 
Shareholders have sent us countermotions, which we publish below. 

 
You can support the countermotions designated with a capital letter by voting NO on the 
relevant agenda item and putting a cross in the desired box on the instruction form (or 
internet instruction mask) next to the capital letter item concerned. 
  
 
The texts of these countermotions have been translated from the German originals for the 
convenience of English-speaking readers. The German texts shall be authoritative and final 
for the purposes of interpretation. 
__________________________________________________________________________ 
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Countermotion to agenda item 6 
from Herrn Gustav Hetzer, Ottobrunn: 
 
Countermotion A 
 

Dipl.-Kfm. Gustav A. Hetzer 
Spitzwegstraße 2b - D-85521 Ottobrunn 
E-mail: gustavhetzer@arcor.de - Tel. +49 (89) 601 3369 
 
Münchener Rückversicherungs-Gesellschaft 
GL 1.2 Hauptversammlung 
Postfach 40 12 11 
 
80712 München 
 

Ottobrunn, 30 March 2010 

 
Motions for the AGM of Munich Reinsurance Company (hereinafter referred to as the 

Company) on 28 April 2010 

 
Dear Sirs, 

 
I refer to my letter of 23 March 2010 on the same subject and today’s phone 

conversation between myself, Mr. Harzenetter and Ms. Schefold. 

 
Having exchanged arguments and counterarguments with representatives of the 

Company, I herewith file the following motions regarding item 6 of the agenda for the 

aforementioned AGM: 

 
a) I urge a “no” vote regarding the appointment of Dr. B. Ferrero-Waldner. 

Reason: The nomination process was   n o t   transparent for the 

shareholders. The Company has been unwilling to provide other candidates 

with the list of criteria allegedly used as a yardstick by the Nomination 

Committee, despite the candidates’ explicit request. Up to and including today 

– 30 March – the Company has   n o t   admitted an opposing candidate to run 

for this seat, despite the fact that at least one timely application has been filed.  

b) I present myself for election to the Supervisory Board of the Company, as 

initially detailed in my letter of 23 April 2009 to the Company’s Nomination 

Committee and in other letters. Please find below a brief summary of my 

personal data to submit to the shareholders. 

I am 66 years old and have a degree in business studies (Diplom-Kaufmann) from 

the Ludwig Maximilian University in Munich. I am married and have two grown-up 

children. I have been a Munich Re shareholder for over 25 years, and my family has 

held shares in the Company for almost 100 years. I can look back on 40 years of 

professional experience – 20 as a manager – in the financial and electronics industry 

(two DAX companies and one public-law major bank). I do not hold any other 

supervisory board seats. Thanks to my ability to work in a team, my verbal and 
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written skills, and my international experience and proficiency in foreign languages, I 

possess the necessary qualifications for the position. A recent photograph is 

enclosed. 

 
As I see it, retail investors are currently not represented on the Supervisory Board, 

and I would be happy to assume this role. 

 
What has prompted me to take this initiative? The composition of the shareholders’ 

side of the Supervisory Board is currently based on the “Germany Inc.” model, 

starting with the Chairman of the Supervisory Board, whose curriculum vita is a clear 

violation of the German Corporate Governance Code. Errors he committed during his 

time as Chairman of the Board of Management, including failed US investments with 

a billion-euro impact on the balance sheet, have to this day not had any personal 

consequences. Other members on the shareholder side of the Supervisory Board 

comprise former CEOs of other DAX and Euro-Stoxx companies. A critical 

assessment of their performance and that of the companies represented would go 

beyond the scope of this letter. I envisage a more transparent, shareholder-friendly 

and democratic appointment process, enabling the Supervisory Board to contribute 

towards improving the Company’s performance. After all, the Company’s inflation-

adjusted share price, the main criterion for measuring its success, has shown 

surprisingly little movement in recent years.  

 
I will be happy to provide further explanations at the AGM. Do not hesitate to contact 

me if you have any questions. 

 
Please acknowledge receipt of this letter. 

 
Yours sincerely, 

 
Gustav Hetzer      1 attachment 
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_________________________________________________________________________________ 

 
Comment of the Board of Management: 
 
Where necessary, the Supervisory Board will comment further on the proposal at the Annual 
General Meeting. 
 
Munich, April 2010 
 
The Board of Management 
 


