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Risks of the crisis are manageable for Munich Re
Opportunities are exploited

v
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Overview
Our financial strength ensures consistent implementation of our strategy ...

Reinsurance

Our objective: Premium partner for traditional risk transfer and tailored solutions

Our promise
Knowin Forging ahead rather than
One step ahead: X . 9 g 9 . .
. our clients' needs: standing still: Enhancing our
Using our knowledge L N .
Developing innovative risk- risk competence through
to create added value . h .
transfer solutions strategic partnerships

Our perspective

Supporting visions — The Desertec Initiative for
Thinking ahead — Managing electricity from the desert:
future risks Climate protection and business
potential in the future
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Overview Munich Re Group

... positioning the Group for the future

= Implementation of the efficiency programmes = Promising outlook despite curbing effect of
well underway — Competitive position the crisis — Small-scale acquisitions
strengthened conceivable for achieving goals

= Consequences of the crisis perceptible — But Another joint venture in health insurance for
well digested thanks to rigorous reporting expatriates in Saudi Arabia imminent

= Expansion of international business making Flexible business approach from combining
good headway — Crisis in central and eastern primary insurance and reinsurance proves its
Europe leads to delayed development value — Examples: Successful projects in
Abu Dhabi and Spain
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Satisfactory consolidated result

GROUP
Gross premiums written

€m

Q1-2

5008 18,853

2008 A
2009 20,693 [,

Good organic growth, acquisitions
and positive FX effects

GROUP
Investment result

€m

Q1-2

2008 3,261

2008 I
2009 3,552

Reduced write-downs, but lower
regular income and realised gains

REINSURANCE
Combined ratio property-casualty

%

Q1-2

2008 99.5
Q1-2
2009 o7 A

Lower NatCat claims, higher
recession-linked losses

GROUP
Operating result

€m

Q1-2

2008 2,281
Q1-2

Munich Re Group
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PRIMARY INSURANCE
Combined ratio property-casualty

%

Q1-2

2008 90.7
Q1-2
2000 7 NN

H1 2008 exceptionally low, higher
claims in Germany and abroad

GROUP
Consolidated result

€m

Q1-2

2008 1,405

Q1-2

w00 2 HH

Operating result almost stable, consolidated result of €703m in Q2

shows earnings strength
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Munich Re Group

The Group =
= Miinchener Riick
Market environment = lmiEnRb e
Index and interest-rate development
DJ EuroStoxx 50 — Price index DJ Euro Stoxx Insurance Index vs. MR share price
5,000 30.6.08| 31.12.08| 30.6.00] Development in %-pts. (Index as at 1.1.08 = 100%)

4500 3.353 2.448| 2.402, 120 31.12.08

83.50

4,000
3,500 80
75.94

3,000 60

40
2500 = Munich Re
2,000 20

| | | DJ EuroStoxx |nsurance Index
1,500 - . | v i - + 0 ! !
Jan.08  Apr.08  Jul.08  Oct.08  Jan.09  Apr.09  Jul.09 Jan.08  Apr.08 Jul. 08 Oct.08  Jan.09  Apr.09 Jul. 09

Risk-free interest-rate Spreads (corporate spreads vs. government bonds in BP)

5 )
30.6.08 31.12.08 30.6.09 500 SPreadin bps

458 294 3.48 30.6.08 | EoR corporate - R8P 30.6.09
EUR Corporate - AA
4 — i 400 = EUR Corporate - AAA

3.97 A A\YA
3 W aped! 1

3.38
200
2 2.05 100
—— 10y German Government bonds
4 10y US-Treasury 0
Jan.08  Apr.08  Jul.08  Oct.08  Jan.09  Apr.09  Jul.09 Jan.08  Apr.08 Jul. 08 Oct. 08 Jan.09  Apr.09 Jul. 09
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Premium development
Substantial increase from organic and external growth

€m

Gross premiums = Substantial organic
; 18,853 growth from large

riten Q1-2 2008 quota share deals in

; the reinsurance

Foreign-exchange

effect% ¢ et I business

e — = Increase due to
ivestmen AR

Investment 815 - acquisitions in 2008

(Midland, Sterling,
BACAV, Daum) and
Organic change 845 [ ina22009(HsB)

= Favourable
Gross premiums

¢ 20,693 exchange-rate

written Q1-2 2009 developments
e —

Breakdown by Reinsurance Primary insurance

segment Property-casualty Property-casualty

(consolidated) 7,696 (37%) 2,781 (13%)

(A 7.2%) (A 0,5%)
Primary insurance
Life: 3,041 (15%)
(A 4.9%)

Reinsurance
Life: 2,924 (14%)

Total premiums: 3,819 (A 10.9%)
(A 23.6%) 1
Health: 1,185 (6%) Health: 3,066 gg:ﬁ"
(A 76.6%) (4 3.0%)

©  Munich Re Group — Quarterly financial statements as at 30 June 2009 — 4 August 2009
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Operating and consolidated result
Reinsurance business supports Group earnings

€m Q1-22008
B Q1-22009
ERGO-dividend'

Operating result

Consolidated result

Reinsurance 697 653
life and health I 557 W 344
Reinsurance 1,931 1,368 .
property-casualty I 1,447 I 955 g
3
Reinsurance 2,628 2,021 é”
subtotal I 2,004 I 1,299 <
)
8
Primary insurance 181 94 8
life |24 -69 | 5
8
; f 75 32 ®
Primary insurance health g
ary insurance heal| 192 7 H
2
Primary insurance 329 204 |
property-casualty 176 | 53 2z
g
2
§
Primary insurance 585 330 £
subtotal M 292 -9 B
£
<}
. 2,281 1,405 |
Munich Re Group? ; ,
i I 2,119 I 1,123 g
e
-4
§
1 Q1-2 2008 incl. ERGO-dividend of €947m (before tax), thereof RI life and health: €180m, RI property-casualty: €767m. 5
2 Operating result Q1-2 2009 including asset management (€29m, Q1-2 2008 €49m) and consolidation (~€206m, Q1-2 2008 —€981m). =
Consolidated result Q1-2 2009 including asset management (€16m, Q1-2 2008 €34m) and consolidation (—-€183m, Q1-2 2008 —~€980m). The consolidation figure in 10
Q1-2 2009 includes the elimi of the il sale of EL i i

1g from Munich Re AG to ERGO AG amounting to €139m.

The Group
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Investments =
Low risk profile; advantage taken of opportunities in fixed-interest sector

Investment structure by asset class (market values)

M Land and Loans M Fixed-interest Shares, equity funds and M Miscellaneous?
buildings securities’ participating interests
€bn %

3

weane e B T 5
<]

I

Return on investment totalling a good 4% to be expected for 2009 as a whole g

&

H

1 Categories “available for sale*, “held to maturity“ and “at fair value®. o X
2 Deposits retained on assumed reinsurance, investments for unit-linked life, deposits with banks, investment funds (bond, property).
3 After taking equity derivatives into account: 2.0%.
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Return on investments Munich Re Group

Satisfactory return in difficult market environment

= Regular income slightly down — reflects lower risk appetite
= Altogether lower result on disposals of investments
= Significantly lower write-downs of equities but higher burdens from write-downs of derivatives

= Negative balance from write-ups and write-downs distinctly smaller than last year

2

Rol of 4.0% (3.8%)’ i

8

&

2

g

w

Q1-22009 €m Return
&

3

Regular income 3,768 42% %
Other income/expenses -188 . -0.2% &
g

i i i o, &
Gains/losses on the disposal of investments 639 - 0.7% C?
Write-downs/write-ups of investments —667 - -0.7% g
&

Investment result 3,552 [ 40% <
=

1 Return on quarterly weighted investments (market values) in % p.a. 12

2 Incl. change in on- and off-balance-sheet reserves 3.5%.
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Capitalisation
Slight increase despite dividend payment and rise in interest-rates

€m Q1-2 Change Q2
Equity
31.12.2008 21,256 -
Consolidated result 1,123 s 703
Changes §
Ef
Dividend -1,073 e 1o
Uqrealised _58 I 119 &
gains/losses’ =
Exchange rates 53 I -216 &
Share buy-backs -57 I - =
Other 24 | 72 <
Soe c | 395 ¢
30.6.2009 21,268 [l 305 ¢
5
o
} Capital buffer improves competitive position =
2
13

10n other securities.
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moderately burdened to increase slightly somewhat under pressure
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Primary insurance =
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Consequences of economic situation == Munich Re Group
Economic crisis with moderately negative effects
Opportunities/Risks
Overall Life insurance
= Negative exchange rate development puts = Customers return to see guarantees and
pressure on premium income security as relevant criteria — with single-
= Growing unemployment and consumer premium life business to profit g
attentism = Life insurance improves competitive position %
relative to mutual funds industry :(‘r
Health insurance Property-casualty insurance %
= Self-employed private health insurance = Growing demand for protection — but price ;
customers may run into financial difficulties sensitivity and competition increase Z
= Sick leave of employees at very low level = Risk of higher claims amounts in non-euro é
markets due to lower exchange rates 8
= Property-related crime may rise g
¢
PREMIUMS INCOME LOSS RATIOS PROFITABILITY g
&

o



Primary insurance

Highlights
Second quarter 2009 in the black again

result — mainly for unit-linked bus.  result clearly in the black

Munich Re Group
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Gross premiums written Combined ratio p-c Technical result

€m % €m

Q1-2 Q1-2 Q1-2

2008 8,668 2008 0.7 2008 591

2009 8,895 . 2009 947 '_ 2009 521 . &
2

Growth through acquisitions, Previous year's ratio very low — Growth in life, declines in health 1

negative exchange rate effects Q1 figure high due to harsh winter  and property-casualty 8

Investment result’ Operating result Consolidated result %

€m €m €m %

Q1-2 Q1-2 Q1-2 é

2008 1606 2008 585 2008 330 g

2009 1,848 2009 292 l 2009 -0 ©

Clearly improved extraordinary Pleasing operating result for Q2 on stand-alone basis — Q2 Group 5
o
H

1 Investment result incl. unrealised gains/losses from investments in unit-linked life insurance; excl. unit-linked business: €1,717m in Q1-2 2009 (€1,826m in Q1-2 2008).

Primary insurance

Premium development
Growth burdened by exchange rate development

€m

Gross premiums

written Q1-2 2008 8,668
Zggecign-exchange i
invesiment 256
Organic change 108

written Q2 200 A
wiitten 022000 8895 [l

Breakdown by Property-casualty Life
segment 2,787 (31%) 3,041 (34%)
(segmental, not (A 0.0%) (A 4.7%)

consolidated)

Health
3,067 (35%)

(A 3.0%)

Life statutory premiums:

16
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Negative exchange rate
developments especially in
Poland and Turkey

Austrian BACAV shows
good growth

German business with mixed
picture: Life A —3.0%, health
A 1.5%, property-casualty
stable

IFRS premiums
€3,041m (A 4.7%)
Investment-oriented
products

€778m (A 44.7%)
Total

€3,819m (A 10.9%)

Munich Re Group — Quarterly financial statements as at 30 June 2009 — 4 August 2009
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Combined ratio — Property-casualty
Good figure despite long winter

Munich Re Group

Ml
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% M |oss ratio Expense ratio
2007 934 34.8
2008 90.9 58.4 8215
Q1-2 2007 93.3 58.7 34.6
Q1-2 2008 90.7 58.0 32.7
Q1-2 2009 94.7 (K] 329
%
100 1021 = The long and harsh winter
‘ 2009 brought frost damage;
95 \ 94.7 96.3 2008 had seen a mild
92.1 93.4 93.8 93.1 winter
90 \ //\\ /\ = German business with very
v hd good combined ratio of
85 a78 88.6 90.3% — lower cost ratio
cushions the increase in the
85.1 . )
80 claims ratio
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2007 2008 2009
Primary insurance f——l
=== Minchener Riick
New business (Statutory premiums) = lmiEnRb e
ERGO new business life insurance
Total Comments
Regular Single Germany
€m Total _premium premium APE! = Lower regular premiums mainly due to previous year's
Q1-2 Riester stage (adjusted —12.3%)
2008 927 327 600 387 = Good sale of single premium business through bank,
broker and direct distribution channels
Q1-2 = Positive trend in sales figures: 4.7% growth (adjusted
2009 125 ECTIE > for Rester 16.2%)
International
= Strong new business growth in Austria:
0, _ o, 0, _ 0/
A 31.3% 26.4% 62.8% 12.6% BACAV +11.2% (APE €38.4m)2 and VVV +23.4%
Germany International
Regular Single Regular Single
€m Total ~ premium premium APE' €m Total  premium premium APE'
Q1-2 Q1-2
2008 771 258 513 309 2008 156 69 87 78
Q1-2 Q1-2
2009 so7 I 224 2009 410 . 329 14
A 4.7%  -38.2% 26.3% —27.5% A 162.9% 17.7% 278.1% 46.8%

1 Annual premium equivalent. 2BACAV Q1-2 2008: APE €34.5m (regular premium €20.2m and single premium €142.8m). Rounding differences.

©  Munich Re Group — Quarterly financial statements as at 30 June 2009 — 4 August 2009
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Continuous improvement of competitive position
Agreement on important topics achieved

Cornerstones

= Reduction of 1,800 FTEs' by year-end 2010

= Approx. 500 free FTEs; in addition early retirement arrangements, etc. for approx. 580 employees
= Accord not to use forced redundancies until year-end 2012

= Agreement with workers' council achieved in principle — "balance of interests" to be completed by
15 August; subsequent implementation of measures by year-end 2010

e

Distribution of job cuts between locations Total savings from 2010 — Segment split g
1,800 FTEs €180m g
Other Hamburg Life Health ¢
~50% ~18% ~28% ~31% ¢
§

Cologne é

~18% £

E

po Property- §

Diisseldorf Munich casualty
~8% ~6% ~41% =
1 Full time equivalent. 20

Primary insurance

—
———
—
3
_
—

Miinchener Riick

Summary Munich Re Group

Turnaround on profits achieved

Q2 2009 firmly in the black
Strain from crisis on financial markets declines
Negative effects from economic environment only moderate — also opportunities
Good progress on cost savings — agreement with workers' council

} Continue positive trend in results in the second half of 2009!

Munich Re Group — Quarterly financial statements as at 30 June 2009 — 4 August 2009
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Reinsurance ——
=== Miinchener Riick
High"ghts ——=— Munich Re Group
Satisfactory underwriting
Gross premiums written Combined ratio property-casualty ~ Technical result
€m % €m
Q1-2 Q1-2 Q1-2
2008 10,740 2008 995 2008 824
Q1-2 Q1-2 Q1-2 §
we 22 N . N . o
z
Strong organic growth and Improved combined ratio, Resilient technical result 1
positive effect of acquisitions slightly above expectations 8
Investment result Operating result Consolidated result %
€m €m €m g
Q1-2 Q1-2 Q1-2 4 é
2008 1,794 947 Soos 1,681 947 2008 1,074 947 f
Q1-2 Q1-2 Q1-2 §
oo 2 [N e - . > 8
Lower write-downs on equities Pleasing improvement on comparable basis g
o
ERGO dividend

@

1 Without taking into consideration tax effects on dividend in 2008. 2
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Reinsurance
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Premium development Munich Re Group

Opportunities arising from financial strength seized for large treaties

€m
Gross premiums 10.740 = Notable contribution
written Q1-2 2008 ’ from acquisitions:

. Midland' (€202m in
Forogn-exchange 330 [ | P-C) and Sterling’

. (€184m in health), g
Divestmen/ 559 [ ] HSB? (€173min P-C) %
nvestmen 3

= Contribution from quota =
Organic change 616 - share deals: g
>€0.5bn S
written Q-2 200 |
witenat2 200 12245 [ g
Breakdown by Property-casualty Life 2
segment 7,878 (64%) 3,089 (25%) ¢
(segmental, not % 19.5% =
consolidated) (A 7.2%) (A 19.5%) §
5
Health ¢
1,278 (11%) §
(A 58.8%) 2
2
1 First-time consolidation in Q2 2008. 2 First-time consolidation in Q2 2009. 24
Reinsurance =
=== Minchener Riick
Combined ratio — Property-casualty = lmiEnRb e

Higher man-made losses

% B Loss ratio ¥ Thereof NatCat E Thereof man-made Expense ratio
2007 96.4 ; 28.5
2008 99.4 29.8
Q1-2 2007 98.4 285 .
Q1-22008 99.5 28.2 3
2
Q1-2 2009 26.6 b
“
= Major losses in Q1-2 2009 g
105 103.7 (€696m) above average (€573m) .
101.8 101.2 » While NatCat losses (€243m) g
100 \ ) @ ) . £
971 973 remain slightly below average g
o ' // \/ N (€283m).. 3
97.6 981 . man-made losses (€453m) g
90 94.9 V 95.2 clearly exceeded average z
917 (€290m) ... S
85 = ... driven by such losses as H
e » 8
Q@ @ Q3 Q| Q Q Q3 Q4| al Q2 in aviation in addition to &
recession-related claims 5
2007 2008 2009 (e.g. LoB credit) in Q2 2

N
@



Reinsurance

Renewal from 1 July

Munich Re Group
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Good price increases in capital-intensive lines of business

% 100 -25.5 74.5
€m 1,335 340 995

Change in premium:

= thereof price change:

= thereof change in exposure our share:

Market

= Significant renewal
period for NatCat
business

26.5 106.5
354 1,422

6.5% = With the exception
4.4%

of loss exposed
NatCat exposures,

2.1% rates are relatively

1 stable for both
primary and
reinsurance
markets

Munich Re portfolio
= Premiums are up
€87m from prior
year driven by
increase in property
Two-digit growth in
NatCat premiums
driven primarily by
Australia and

North America

Total Cancelled
renewable
from 1.7.08

Renewed

Reinsurance

Renewal from 1 July

Increase on  New business
renewable

Estimated
outcome

Miinchener Riick
Munich Re Group
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Active portfolio management strengthens profitability

Split by line of business
%

0.4 0.3

Aviation
=
u Credit
= Marine
34.9
36.1
Casualty
= Property

2008 2009

Portfolio split reflects continuing shift from
long-term casualty to short-term property
insurance business

Regional distribution largely stable

Significant rate increases in NatCat business
written:

= USA 10%-15%
= Latin America up to 10%
= Australia 5%—-15%

Signs of capacity bottlenecks for highly
exposed business

Clients are prepared to accept price mark-
ups for extra financial security, particularly for
highly exposed business

Munich Re Group — Quarterly financial statements as at 30 June 2009 — 4 August 2009
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Insurance industry market forces WAL R €
Market characterised by highly charged field of tension
Current market forces in the insurance industry
Increased Less liquidity Increased
cost of cost of
capital Commercial capital 2
and S
industrial . Ef
clients Decline M
X in sales 2
c it | Price Less 3
?jpa(t:'l Y qs:ra?ce increases financial 3
reduction industry necessary scope g
Job 8
Private uncertainty H
clients g
Significantly §
lower Investment =
interest- Less liquidity losses -
rates <
. . . o
Volatile market situation: 5
Necessary price increases are achievable in capital-intensive sectors e
28
Reinsurance =_-=
=== Miinchener Riick
Strategy ——— Munich Re Group

Our objective: No.1 partner for clients

Examples of our pioneering role in reinsurance

Knowledge creates value Innovative solutions Enhanced risk competence

Solvency II: Performance cover for the Cooperation with the London

= Provision of know-how for photovoltaic industry: School of Economics and RMS:
risk and capital management; = Pioneering role in the market = Top-level research into
support for quantitative (risk — permanent market products of the future
capital) and qualitative (risk leadership is the goal = Extending the boundaries of
Fontrol and governance) = First policy concluded with insurability
ISSHES Signet Solar — others are in

= Providing tailored the offing

reinsurance solutions as
solvency capital relief

Development of further
performance insurances for
wind power and solar
thermics in preparation

Munich Re Group — Quarterly financial statements as at 30 June 2009 — 4 August 2009
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Strategy ——=— Munich Re Group
Hartford Steam Boiler — A perfect fit
HSB combined ratio and P&C industry
% Domestic P-C industry combined ratio '
110 108 ~B-HSB combined ratio incl. engineering margin 2 104
100 o 100 98 101 96 o4
= 93
90
80
70 83 79 26 o 79 81
60 72 71
2001 2002 2003 2004 2005 2006 2007 2008 Q1-2 2009

Financial highlights 2nd quarter 20093

= HSB continues its track record of significantly outperforming the industry

= Gross written premium of €173.1m (Q1-2 2009 €349.6m) slightly below prior year mostly due to
exchange rate movements of the international operations

Engineering services achieved €31.3m in revenues with a stable profit margin

= Very solid 2nd quarter operating result with a consolidated combined ratio of 80% including engineering
margin (Q1-2 2009 81%) and a net profit of €24.2m (Q1-2 2009 €33.7m)

Successful de-risking of HSB's investment portfolio in order to meet Munich Re Group risk standards and
HSB's business characteristics

= HSB well positioned as future dividend contributor to Munich Re

[l
Munich Re Group — Quarterly financial statements as at 30 June 2009 — 4 August 2009
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1 Source: A.M. Best. 2 Combined ratios for HSB Group, Inc. (US GAAP). ® Preliminary IFRS figures. 3!
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Summary Munich Re Group

Exploitation of profitable opportunities

Good earnings strength in reinsurance,
despite recession-induced losses

Capital strength enables
Munich Re to take advantage of market opportunities in renewals

Clients profit from know-how
and customised risk transfer solutions

Financial solidity and solution-focus
create sustained value for clients and Munich Re

Munich Re Group — Quarterly financial statements as at 30 June 2009 — 4 August 2009
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Qutlook ——=— Munich Re Group

Strong focus on profitable growth prevails

Reinsurance

COMBINED RATIO

approx. 97% (thereof NatCat 6.5%) —
€24-25bn' more difficult to achieve given recession-related
increase of losses

Primary insurance

GROSS PREMIUMS WRITTEN

GROSS PREMIUMS WRITTEN COMBINED RATIO
€17-17.5bn" <95%
Munich Re Group
GROSS PREMIUMS WRITTEN RORAC
€40-42bn' 15% after tax over the cycle to stand
RETURN ON INVESTMENTS Growth opportunities based on capital strength

still have priority — Resumption of
share buy-back in H2 2009 possible depending
on market outlook and economic development

Running yield expected
to be slightly above 4%

w
@ Munich Re Group — Quarterly financial statements as at 30 June 2009 — 4 August 2009

1 Amended from €22.5-24bn in reinsurance and from €17—18bn in primary insurance (both on basis of segmental figures); for Munich Re Group increased from €39-41bn
(total consolidated premium). Gross premiums written given stable currency exchange rates and limited impact from economic slowdown on premiums of primary insurers.
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Disclaimer

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 conform them to future events or developments.

Note regarding the presentation of the previous year’s figures

= For the new reporting format in connection with the first-time application of IFRS 8 "Operating Segments"
as at 1 January 2009, several prior-year figures have been adjusted in the income statement.

= For the sake of better comprehensibility and readability, we have refrained from adding the footnote
"Previous year's figures adjusted owing to first-time application of IFRS 8" to every slide.

= For details and background information on IFRS 8, please read the presentation
"How does Munich Re apply the accounting standard IFRS 8 'Operating Segments'?" on Munich Re's
website (http://www.munichre.com/en/ir/contact_and_service/fag/default.aspx).
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