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Munich Re (Group) — Financial highlights Q3 2014 _
Full-year net earnings guidance Munich RE =
raised to slightly above €3bn

Munich Re (Group) — Q3 2014 (Q1-3 2014)

NET RESULT SHAREHOLDERS' EQUITY INVESTMENT RESULT
€738m (€2,442m) €29.3bn (+5.8% vs. 30.6.) Rol of 3.0% (3.8%)
Q3 with good underwriting results  Strong capitalisation according Solid return given low interest rates,
across almost all segments —net  to all metrics provides financial investment result differing by
earnings impacted by significant flexibility — ongoing share segment — primary insurance 3.8%,
countervailing one-off effects buybacks reinsurance 1.7%
Reinsurance Primary insurance Munich Health
NET RESULT NET RESULT NET RESULT
€533m (€1,928m) €155m (€413m) €53m (€95m)

496 37| 31 71 53
P-C LIFE P-C REINSURANCE

Combined ratio  Technical result  Combined ratio 95.8% (Germany: Combined ratio 99.7%
91.3% (93.2%) affected by 93.2%, international: 100.0%)

Large loss ratio ~ recaptures —

6.4% (7.5%) Annual guidance LIFE HEALTH PRIMARY INSURANCE
of €400m still Pleasing Solid, stable Combined ratio 81.1%
achievable operating result  performance
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Munich Re (Group) — Financial highlights Q3 2014

Munich Re

Tax gains and low nat cat claims offsetting Munich RE =
FX losses and lower investment result in Q3
Net result €m
Q1-3 0Q1-3
974 1194 042 2014 2013
s 535 630 62 T8 poran 2442 2,139
l Reinsurance 1,928 1,703
Q4 01 Q2 Q3 Q4 Q1 Q2 Q3 Primary insurance 413 360
2012 2013 2014 Munich Health 95 94
Technical result €m Investment result €m Other? €m
6,392 L]
2,619 2,633 953 5662 I 172
2,567 -375
456 1,755
P -988 -934
o o o

9M 2013 9M 2014 Q22014 Q32014 9M 2013 9M 2014 Q22014 Q3 2014

S ———
Reinsurance result impacted by
losses on derivatives in Q3

Large losses in p-c reinsurance:
15.4% in Q2 vs. 6.4% in Q3

1 Segments do not add up to total amount; difference relates to the segment "asset management".

9M 2013 9M 2014 Q22014 Q3 2014

Q3: Tax income of €10m,
negative FX result of <€73m

2 Other non-operating result, goodwill impairments, net finance costs, taxes. Quarterly financial statements as at 30 September 2014 4
Munich Re (Group) — Capitalisation _
IFRS capital position Munich RE =
Equity €m UNREALISED GAINS/LOSSES
Equity 31.12.2013 26,188 Change Q3 gzeg'imeéelsg g;cumies

. -3: ,883m
Consolidated result 2,442 || 738 03: £268m
Changes ) ) .

— Non-fixed-interest securities
Dividend —1,254 || 0 Q1-3: €88m
Unrealised gains/losses 1,978 [ | 250 Q3: —€22m
Exchange rates 1,111 | 951
Share buy-backs -1,122 I -288 EXCHANGE RATES
Other -84 | -35 Positive FX contribution

Equity 30.9.2014 29,259 IV A 1,616 mainly driven by US$

Capitalisation

€bn

2011 2013 Q12014

1 Other debt includes bank borrowings of Munich Re and other strategic debt.
2 Strategic debt (senior, subordinated and other debt) divided by total capital (strategic debt + equity).

Q22014

Q32014

= Senior and other debt*
Subordinated debt

H Equity

—8— Debt leverage? (%)
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Munich Re

1 Munich Re (Group) — Investment portfolio

Investment portfolio

Investment portfolio® % Portfolio management

Land and buildings Fixed-interest Overall increase in market values driven
2.4 (2.5) securities by FX and lower interest rates

. 54.1 (52.9) ) )

Shares, equity funds and Ongoing reduction of German government
participating interests? bonds to further improve diversification ...
4.2 (4.6) ... by cautiously increasing exposure in USA,

IMisceIIaneous3 €;%T7At'; Italy, Spain, France and emerging markets

n
11.2 (11.8) Slight reduction in structured products,
covered and corporate bonds

Loans

|28.1 (28.2) Slight decrease of equity-backing ratio

to 3.8% net of hedges
Portfolio duration*
Assets Liabilities Net DVO1 (€m)

Reinsurance 5.1 (4.4) 39(3.1) -3.0H
Primary insurance 8.1(7.4) 8.7 (8.1) I o6
Munich Re (Group) 7.0 (6.4) 6.9 (6.2) I 6.6

1 Fair values as at 30.9.2014 (31.12.2013). 2 Net of hedges: 3.8% (4.5%). ® Deposits retained on assumed

reinsurance, unit-linked investments, deposits with banks, investment funds (excl. equities), derivatives

and investments in renewable energies and gold. * As at 30.9.2014 (31.12.2013). Net DVO1: Sensitivity to Quarterly financial statements as at 30 September 2014 6
parallel upward shift of yield curve by one basis point reflecting portfolio size.

|

Munich Re (Group) — Investment result

Investment result

Investment result €m

Q1-32014 Return! Q1-32013 Return! Q32014 Return?t Q22014 Returnt

Regular income 5429 3.2% 5,686 3.4% 1,793 3.1% 1,924 3.4%
Write-ups/write-downs -194 -0.1% -541 -0.3% -223 -0.4% 156 0.2%
Disposal gains/losses 1,214 0.7% 729 0.4% 261 0.4% 441 0.8%
Other income/expenses? =57 0.0% -212 -0.1% -76 -0.1% 46 0.1%
Investment result 6,392 3.8% 5,662 3.4% 1,755 3.0% 2,567 4.5%
Total return? 10.4% —-0.4% 8.6% 12.1%
Q1-3 Q3 Q1-3 Q3
Regular income Write-ups/write-downs 2014 2014 Disposal gains/losses 2014 2014
Further decline of Equities =74 —-37 Fixed-income 808 194
interest rates in Q3 — o .
Average reinvestment Derivatives -83 -130 Equities 836 254
3:':"2;‘32&”29;; . Lzeggﬁ]férgfggf;nﬁz 264 109 Derivatives —475 217
Q22014 Other =37 -56 Other 45 30

1 Annualised return on quarterly weighted investments (market values) in % p.a.
2 Including impact from unit-linked business. Q1-3 2014: €404m (0.2%-points). Q3 2014: €79m (0.1%-points).

3 Including unrealised gains and losses. Quarterly financial statements as at 30 September 2014 7



Munich Re
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Quarterly financial statements as at 30 September 2014 8
Primary insurance — Premium development _
Primary insurance — Premium development Munich RE =
Gross premiums written €m Segmental breakdown €m
Q1-3 2013 12,612 Life Health
4,097 (32%) 4,275 (34%)
Foreign-exchange effects —44 | (A 4.1%) (A —0.3%)
Divestments/Investments 0
Organic change 67 | Property-casualty
4,263 (34%)
Q1-3 2014 12,635 WA (A —2.8%)
Gross premiums written €m Regional breakdown %
Q1-32013 12,612 Rest of world Germany
24 76
I Life 161 [ |
I Health -14 \
I Property-casualty —124 1
Q1-3 2014 12,635 VAN

Quarterly financial statements as at 30 September 2014 9



Primary insurance life — Key figures

Primary insurance life — Key figures

Net result

Munich Re

Munich RE

€m

2

23 41 28 42 44
-17

Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q1-3 Q1-3

2012 2013 2014 2013 2014
Technical result €m Investment result €m Other! €m

3,139 50
2405 &)
_46 O -40
‘ -94
Q1-3 2013 Q1-3 2014 Q1-3 2013 Q1-3 2014 Q1-3 2013 Q1-3 2014

1 Other non-operating result, goodwill impairments, net finance costs, taxes. Quarterly financial statements as at 30 September 2014 10
Primary insurance life _
Primary insurance life — Highlights Munich RE =

Q1-3 2013 vs. Q1-3 2014

+2.9% €

Total premiums

+305% &)

Investment result

= Germany
—3.4% to €3.6bn — Lower savings
and regular premiums
= International
+22.2% to €1.5bn — Growth
in Austria, Belgium and esp. in Poland
(bancassurance)

New business +9.2% (APE?)
= Germany
= New life product making up 70% of new
business in private pensions?
= Difficult environment for regular premiums,
lower single premiums from short-term
investment product "MaxiZins"
= International
= Considerable increase in single (74.8%)
and regular premiums (21.6%)

1 Annual premium equivalent (APE = regular premiums +10% single premiums).
2 APE, only third-layer private provision and tied-agent organisations.
3 Other non-operating result, goodwill impairments, net finance costs, taxes.

= High contribution of interest-rate hedging
€264m/€58m (gross/net) — increase of
€374m/€85m vs. Q1-3 2013

= High result of unit-linked
€404m, profit neutral — increase of €163m
vs. Q1-3 2013

+13.0% &

= Still negative. In particular due to much higher
claims expenses
= In previous year, higher write-downs on PVFP

Technical result

Other?

= Higher tax expenditure

Quarterly financial statements as at 30 September 2014 11



Munich Re

Primary insurance health — Key figures

Primary insurance health — Key figures Munich RE

Net result €m

113 O

132

53
38 50 33 46
n 25 17 I
Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q1-3 Q1-3
2012 2013 2014 2013 2014
Technical result €m Investment result €m Other? €m
1,063

1,001 O

302 o 293
Q
‘ ‘ -108
Q1-32013  Q1-32014 Q1-32013  Q1-32014 Q1-32013  Q1-32014
1 Other non-operating result, goodwill impairments, net finance costs, taxes. Quarterly financial statements as at 30 September 2014 12

Primary insurance health

Primary insurance health — Highlights Munich RE =
Q1-32013 vs. Q1-3 2014

Gross premiums -0.3% ° Investment result +6.2% O

= Comprehensive health insurance! = Mainly higher disposal gains
—1.4% to €2.8bn — Mainly impacted by

falIlng numb.er of insureds, and Iqw Technical result ~3.0% o
premium adjustments as at 1 April
= Supplementary health insurance? = Comprehensive
+2.4% to €1.2bn Increased provisions for future policyholder
benefits
New business = Supplementary
= Comprehensive health insurance Improved claims experience
—14.7% — High number of policies concluded = Direct insurance
at the end of 2012 that were accounted for Benefiting from lower costs and an increase
in Q1-3 2013 in premium income
= Supplementary health insurance = Travel insurance
—10.6% — Same reasons Improved claims situation

Other?

= Lower tax expenditure than in previous year,
actual tax rate at 20.5%

1 Local GAAP figures.

2 Other non-operating result, goodwill impairments, net finance costs, taxes. Quarterly financial statements as at 30 September 2014 13



Munich Re

Primary insurance property-casualty — Key figures

Primary insurance property-casualty — Key figures Munich RE =
Net result €m

155 o 128

69 70 77
16 14 20 31
.
-83

Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q1-3 Q1-3

2012 2013 2014 2013 2014
Technical result €m Investment result €m Other! €m

297 300

245 0 0 238
o

-180 -194
Q1-3 2013 Q1-3 2014 Q1-3 2013 Q1-3 2014 Q1-3 2013 Q1-3 2014
1 Other non-operating result, goodwill impairments, net finance costs, taxes. Quarterly financial statements as at 30 September 2014 14
Primary insurance property-casualty — Combined ratio _
Combined ratio Munich RE =
Combined ratio % Germany %
104.0 98.0
96.3
95.1 95.1 03.2
95.3 : 95.8 I
961 d
95.1 95.9 95.0 96:0 2012 2013 Q1 Q2 3

Q
2014 2014 2014
Q1 Q2. Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Expense ratio

m Loss ratio International %
98.7 97.2 95.6
9.8 957 o5 1000
34.0 34.7 Ced 919
64.7 62.5 61.2
2012 2013 Q1-3 2012 2013 Q1 Q2 3

Q
2014 2014 2014 2014

Quarterly financial statements as at tember 2014




Primary insurance property-casualty

Primary insurance property-casualty — Highlights

Q1-3 2013 vs. Q1-3 2014

—2.8%

Gross premiums

Technical result

Munich Re

+21.2% €

Germany: -=3.9%

= |mprovement measures impacting commercial/
industrial, houseowners’ comprehensive and
marine business

= Legal protection and personal accident:
General decline in premiums

International: —=1.1%

Turkey

Decline due to FX but organic growth

in local currency (+14%)

Poland

Decline mainly due to a multi-year contract
signed in 2013

—20.7%

Investment result

Germany

Favourable claims experience in Q3 (combined
ratio: 93.2%) improving Q1-3 combined ratio to
94.5% (Q2 2014 burdened by large liability claim)

Previous year with higher nat cat losses

International

Improvement in legal protection insurance,
especially Belgium and Netherlands

Lower result from business, especially in Austria,
Poland and Greece

Combined ratio Q3: Poland (99.8%),

Turkey (104.4%), Netherlands (95.3%)

Other?

= Lower regular income and less disposal gains

1 Other non-operating result, goodwill impairments, net finance costs, taxes.
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Negative impact from FX and higher taxes
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Munich Re

Munich Health — Premium development

I Munich Health — Premium development Munich RE =
Gross premiums written €m Segmental breakdown €m
Q1-32013 4,988 Reinsurance Primary insurance

3,073 (76%) 970 (24%)
Foreign-exchange effects 224 [ | (A —12.5%) (A -34.2%)
Divestments/Investments -550 |
Organic change -171 [ |
Q1-3 2014 4,043 WA
Gross premiums written €m Regional breakdown %
Asia and North
Q1-32013 4988 Australasia “ America
2 56
Reinsurance —440 ||
Primary insurance -505 [ | Africa,
Near and
01-3 2014 4,043 A g/llddle East Eurogg

Quarterly financial statements as at 30 September 2014 18

Munich Health — Key figures

I Munich Health — Key figures Munich RE =

Net result €m

94 95
a7 56 53 °
31 26 20 22 l

-155
Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q1-3 Q1-3
2012 2013 2014 2013 2014
Technical result €m Investment result €m Othert €m

0 %

-39
117
O = .
I O g
Q1-3 2013 Q1-3 2014 Q1-3 2013 Q1-3 2014 Q1-3 2013 Q1-3 2014

1 Other non-operating result, goodwill impairments, net finance costs, taxes. Quarterly financial statements as at 30 September 2014 19



Munich Health

Munich Health — Highlights
Q1-32013vs. Q1-3 2014

-18.9% Q)

Gross premiums

Munich Re

Munich RE

Technical result

= Negative FX effects (—€224m), mainly CAD

= Reduced share of large-volume deals

Sale of Windsor Health Group at end
of 2013 (—€550m)

~13.4% Q)

Investment result

= Overall combined ratio slightly up to 98.5% due
to increased share of reinsurance business

= Q3 combined ratio of 81.1% in primary
insurance supported by seasonal effects

= 2013 influenced by one-time positive
contribution from Windsor Health Group
(reversal of high 2012 provisions)

Other?

—24.8% Q)

= Slightly reduced regular income

= Losses from sale of Windsor Health Group and
high disposal gains in total leading to a positive
one-off in the previous year

1 Other non-operating result, goodwill impairments, net finance costs, taxes.

Agenda
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= Low tax rate of 10.4%

Quarterly financial statements as at 30 September 2014
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Munich RE =

Quarterly financial statements as at 30 September 2014

21



Reinsurance — Premium development

Munich Re

Reinsurance — Premium development Munich RE =
Gross premiums written €m Segmental breakdown €m
Q1_3 2013 20‘990 Life Property-casualty
7,393 (37%) 12,762 (63%)
Foreign-exchange effects —785 | (A -9.8%) (A —0.3%)
Divestments/Investments 0
Organic change —50 |
Q1-3 2014 20,155 VAN
Gross premiums written €m Regional breakdown %
Africa, Near and North
Q1-3 2013 20,990 Middle East “ America
3 44
Life -801 [ | ) )
Latin America
5
Property-casualty —-34 \
Asia and
Q1-3 2014 20,155 WA fustalasia Furope
Quarterly financial statements as at 30 September 2014 22
Reinsurance life — Key figures .
Reinsurance life — Key figures Munich RE =
Net result €m
283
215
177 189 O
106 121 125
54 37
|
-16
Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q1-3 Q1-3
2012 2013 2014 2013 2014
Technical result €m Investment result €m Othert €m
619 587 I
273 278 0
-105
° -141
Q1-3 2013 Q1-3 2014 Q1-3 2013 Q1-3 2014 Q1-3 2013 Q1-3 2014
1 Other non-operating result, goodwill impairments, net finance costs, taxes. Quarterly financial statements as at 30 September 2014 23



Reinsurance life
Reinsurance life — Highlights
Q1-3 2013 vs. Q1-3 2014

-9.8% O

Gross premiums

Munich Re

Munich RE

Technical result

+1.8% €

= Negative FX effects (<€430m), mainly CAD

= Organic change (—€371m), chiefly due to
reduced share of large volume deals

= Expanding primary insurance markets in
Asia remain an important driver

52% O

Investment result

= US business

= Recapture of several contracts caused
a one-time hit

= Mortality experience improved but still at an
elevated level to date

= Performance of other major markets at least

in line with expectations

= No major bottom-line effect from a reduced

share of large-volume deals

= Previous year burdened by adverse

development in Australian disability

Other?

= High level of disposal gains and regular income
from deposits retained on assumed reinsurance

= Losses on derivatives in Q3

1 Other non-operating result, goodwill impairments, net finance costs, taxes.

Reinsurance property-casualty — Key figures

= Negative currency impact (<€54m) but unusually

low tax rate (7.8%)

Quarterly financial statements as at 30 September 2014 24

Reinsurance property-casualty — Key figures Munich RE =
Net result €m
1,488 o 1,645
896
619 655 527 647 502 406

306

i

Q4 Q1 Q2 Q3 Q4 Q1
2012 2013

Technical result €m

Investment result

Q2 Q3 Q1-3 Q1-3
2014 2013 2014

€m Othert €m

1,728 ° 1,717

1,269 Q 1,295 _539 O -416

Q1-3 2013 Q1-3 2014 Q1-3 2013

1 Other non-operating result, goodwill impairments, net finance costs, taxes.

Q1-3 2014

Q1-3 2013 Q1-3 2014

Quarterly financial statements as at 30 September 2014 25



Munich Re

Reinsurance property-casualty — Combined ratio

Combined ratio

Combined ratio %

M Basic losses M Nat catlosses B Man-made losses M Expense ratio

2013 92.1
Q1-32013 93.1
Q1-32014 93.2

Q32014 91.3
Combined ratio % Large losses 2014 %
Total INat cat I Man-made

101.4
Q1-3 2014 7.5 35 4.0
Q32014 6.4 25 3.9
Avg. ann_ual ~120 -85 35
expectation
85.7 86.9

Reserve releases basic losses® €m %
Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q1-3 2014 ~485 ~4.0
2012 2013 2014 Q32014 ~160 ~4.0
1 Balance of increases (e.g. agriculture) and releases (e.g. fire, motor, marine and liability). Quarterly financial statements as at 30 September 2014 26

Reinsurance property-casualty
Reinsurance property-casualty — Highlights
Q1-3 2013 vs. Q1-3 2014

Gross premiums -0.3% o Technical result -0.6% °
= Negative FX effects (—€355m) offsetting = Low level of major nat cat losses
organic growth (€321m) mainly due to new = Higher basic losses resulting from price
and increased shares in motor business in deteriorations and business mix effects
Australia and China as well as growth in other (major casualty contracts in countries with
casualty business high interest rates)

= Increased operating expenses influenced by
higher commissions in proportional business
= Normalised combined ratio adjusted for major
losses and reserve releases at 97.8%
(96.9% in Q3)

Investment result +2.0% O Other?
= High gains on equities and fixed income = Unusually low tax rate (5.7%) more than
securities, but considerable burden from offsetting negative currency impact (—€198m)

losses on derivatives, especially in Q3

= Overall stable investment result as previous
year was affected by losses of derivatives

1 Other non-operating result, goodwill impairments, net finance costs, taxes. Quarterly financial statements as at 30 September 2014 27
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Outlook 2014

Munich Re (Group)

Munich Re

Munich RE

Quarterly financial statements as at 30 September 2014 28

Munich RE

GROSS PREMIUMS WRITTEN?

~€48bn

Focus on bottom line prevails

Reinsurance

RETURN ON INVESTMENT

~3.5%

Solid return given ongoing low-
interest-rate environment

Primary insurance

NET RESULT

slightly above €3bn
(prev. €3bn)

Q1-3 earnings above
expectations

Munich Health

COMBINED RATIO

~94%
(prev. ~95%)

NET RESULT

>€2.5bn
(prev. €2.3-2.5hn)

COMBINED RATIO

| ~95%

NET RESULT?

| (prev. €400-500m)

1 By segment: Reinsurance slightly above €26bn, primary insurance slightly above €16.5bn,

Munich Health slightly below €5.5bn.

2 Wellon track to exceeding initial target. However, the introduction of a new segmentation at year-end
may trigger write-downs of intangible assets in excess of possible tax benefits in Q4.

COMBINED RATIO

I ~99%

NET RESULT

>€100m
(prev. ~€100m)

Quarterly financial statements as at 30 September 2014 29



Munich Re
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Backup: Munich Re (Group) _
Premium development Munich RE =
Gross premiums written €m
Q1-3 2013 38,590

Foreign-exchange effects -1,053 [ |
Divestment/Investment -550 |
Organic change -154 1
Q1-3 2014 36,833 W
Segmental breakdown €m

Reinsurance property-casualty Primary insurance property-casualty

12,762 (35%) (A —0.3%) ~ 4,263 (11%) (A —2.8%)
Primary insurance life
4,097 (11%) (A 4.1%)
Primary insurance health

4,275 (12%) (A —0.3%)

I Reinsurance life \, Munich Health

7,393 (20%) (A —9.8%) 4,043 (11%) (A —18.9%)

Quarterly financial statements as at 30 September 2014 31



Backup: Munich Re (Group)

Reconciliation of operating to net result

Munich Re

Reconciliation of operating to net result €m
Q1-3 Q3
Operating result 3,376 910
Other non-operating result 466 ] -126
Goodwill impairments 0 0
Net finance costs -170 | -56
Taxes —298 | 10
Net result 2,442 I 738
Other non-operating result €m Tax rates %
Q1-3 Q3 Q1-3 Q3
Foreign exchange —292 —73  Group 10.9 -14
X Reinsurance 6.0 -8.8
Restructuring charges -19 -3 . .
Primary insurance 24.5 12.9
Other -155 -50 Munich Health 104  -82
Quarterly financial statements as at 30 September 2014 32

Backup: Munich Re (Group)

Actual vs. analysts’ consensus

Operating result — Actual vs. analysts’ consensus! €m Major developments in Q3 2014

Actual Q3 Consensus Delta Reinsurance property-casualty
Reinsurance Investment result €500m lower than in Q2 2014
property-casualty 542 748 —206 | Combined ratio of 91.3% below consensus
Reinsurance (92.2%) — major loss ratio: 6.4%, reserve
life 56 122 -66 releases ~4%
Ilijfzmgztlr?surance 167 124 +43 Reinsurance life .

g | Investment result €104m lower than in Q2 2014
Primary insurance 84 126 _42 Technical result of €57m below pro-rata annual
property-casualty guidance due to recaptures
Munich Health 51 39 +12 | primary insurance life

Positive contribution from interest-rate hedge
Operating result 910 1,167 257 (€109m/€22m gross/net)
Primary insurance property-casualty
FX -73 - - Combined ratio of 95.8% above consensus
(95.3%) — lower investment result than in Q2
Other -109 - -
Taxes 10 _ _ Munich Health
Seasonal effect in Spain — low claims ratios
Net result 738 776 -38 during summer months

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.

Quarterly financial statements as at 30 September 2014 33



Munich Re

Backup: Munich Re (Group)
Impact of FX movements on balance sheet and P&L

Shareholders’ equity € o } Equltyo

= Currency-translation-induced changes in the value of non-monetary FX assets (e.g. equity investments)
only impact shareholders’ equity as unrealised gains and losses (UGL) increase

= Shareholders’ equity increases due to revaluation of assets and liabilities of non-€ consolidated entities

with current exchange rates
€EQ ) reL O

All P&L items are sensitive to FX changes, e.g. investment income, premiums or claims — generally, for
profitable business, a weaker euro will lead to higher results on a long-term basis

Structurally fewer assets than liabilities in IFRS accounting — long-term claims provisions are largely
undiscounted while economic steering aims to limit currency risks by matching assets to discounted
liabilities

Net income/Other non-operating result

International diversification of the fixed-income portfolio may lead to currency gains or losses —
e.g. in some emerging markets, assets are not necessarily covering insurance liabilities

While in IFRS terms, non-€ subordinated bonds are reported as non-€ liabilities, they are considered
equity substitutes and therefore only covered by euro assets in an economic view

A weaker euro positively impacts IFRS shareholders’ equity but tends to burden the P&L —
however, no general rule due to multitude of currencies and different long/short positions

Quarterly financial statements as at 30 September 2014 34

Backup: Reinsurance
Reinsurance: Use of derivatives in our economic
steering — Taking account of result fluctuations in IFRS

€m Impact on extraordinary resultt
Type Q32014 Q1-3 2014 Result drivers
Commodity = Inflation protection — —70 Break-even Declining

Reason for using derivatives

derivative physical commodities results commodity price
entail higher costs expectations
Inflation = Inflation protection — -122 —132 Declining
swap long-term inflation-linked inflation
bonds are only issued by expectations
a few states
Interest- = Duration management -54 —232 Declining
rate interest rates
derivative?
Equity = Acquisition preparation  perivatives —229 —416 High volatility
derivative = Hedging equity exposure
Physical equities +197 +611

Total return equities® —14 (-0.8%) +455 (8.6%)

Derivatives provide an efficient way of quickly and flexibly adjusting the investment
portfolio to changing market conditions — high market liquidity and low transaction costs

1 Disposal gains/losses and write-ups/write-downs.

2 |n primary insurance, interest-rate derivatives also used to hedge policyholder guarantees.

3 Including regular income and change of unrealised gains and losses of in total €18m in Q3 (€260m in Q1-3).
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Backup: Primary insurance life — New business
Primary insurance life — Munich RE
New business (statutory premiums)

Total Regular Single

premiums premiums premiums APE!
Life total
Q1-3 2013 1,361 294 1,067 401
Q1-3 2014 1,665 302 1,363 438
A 22.3% 2.7% 27.7% 9.2%
Germany
Q1-3 2013 825 178 647 243
Q1-3 2014 790 161 629 224
A -4.2% -9.6% —2.8% —7.8%
International
Q1-3 2013 536 116 420 158
Q1-3 2014 875 141 734 214
A 63.2% 21.6% 74.8% 35.4%

1 Annual premium equivalent (APE = regular premiums +10% single premiums).

2 APE, only third-layer private provision and tied-agent organisations Quarterly financial statements as at 30 September 2014 36

Backup: Reinsurance property-casualty — Combined ratio _

Development of combined ratio Munich RE =

Combined ratio vs. basic losses %

== Combined ratio
—8—Basicloss ratio

1018 " 946 969 gos o go, g5z 993 943  go3  ggg 04 a3
427 57.4 57.1 53.6 By 54.1 53.9 49.3 47.8 55.9 54.6 55.3
Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2011 2012 2013 2014
Nat cat vs. man-made %

=&-Nat cat ratio

23.1
171 ~&-Man-made ratio

8.1

3.9

7.3

40 40 40 22 g9 0 29 o1 25
Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2011 2012 2013 2014
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Backup: Reinsurance property-casualty — Combined ratio

Normalised combined ratio Munich RE

Normalised combined ratio %

Changes Modelled

Reported Reported Expected Reported sliding- assumption Normalised

combined major major reserve scale onreserve combined

ratio losses lossest releases?  provisions releases ratio

Q12013 85.7 —2.6 +12.0 +2.5 - -4.0 93.6
Q22013 99.3 -15.2 +12.0 +4.0 - -4.0 96.1
Q32013 94.3 -14.8 +12.0 +6.0 -0.7 -4.0 92.8
Q4 2013 89.3 -9.2 +12.0 +9.0 -2.3 -4.0 94.8
FY 2013 92.1 -10.4 +12.0 +5.2 -0.8 -4.0 94.1
Q12014 86.9 -1.0 +12.0 +3.5 +0.2 -4.0 97.6
Q22014 101.4 -15.4 +12.0 +4.5 - -4.0 98.5
Q32014 91.3 -6.4 +12.0 +4.0 - -4.0 96.9
Q1-32014 93.2 -7.5 +12.0 +4.0 +0.1 -4.0 97.8

1 Simplified assumption of evenly distributed major losses over every quarter.
2 Basic losses. Quarterly financial statements as at 30 September 2014 38

Backup: Investments

Breakdown of regular income Munich RE =
Investment result — Q2 Q3 Q1-3 Q1-3

Regular income (€m) 2014 2014 2014 2013 Change
Afs fixed-interest 902 913 2,687 2,814 -127
Afs non-fixed-interest 216 77 365 352 13
Derivatives 33 34 99 156 -57
Loans 546 549 1,643 1,684 —41
Real estate 89 91 262 256 6
Deposits retained on assumed reinsurance and other investments 138 129 373 424 -51
Total regular income 1,924 1,793 5,429 5,686 -257

€m =#— Regularincome Average €1,889m

2,02
1,975 1,985 1,953 020

1,934 1,924
/\ ).
1,889 S~ 1W T
1,806 ' 1,812 1,793

1,712

Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2011 2012 2013 2014
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Backup: Investments

Munich Re

Breakdown of write-ups/write-downs Munich RE =
Investment result — Q2 Q3 Q1-3 Q1-3
Write-ups/write-downs (€m) 2014 2014 2014 2013 Change
Afs fixed-interest 2 -4 -3 4 -7
Afs non-fixed-interest =17 =37 -74 -84 10
Derivatives 155 -130 -83 -271 188
Loans 6 -1 6 0 6
Real estate -15 =12 -42 -60 18
Deposits retained on assumed reinsurance and other investments 25 -39 2 -130 132
Total net write-ups/write-downs 156 -223 -194 541 347
€m —ll— Write-ups/write-downs —— Average —€70m
1 156
58 05
15 24
/.___.———-——‘-\ 96
179 -103 -129 | -127 \
- -223
—342
Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2011 2012 2013 2014
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Backup: Investments —
Breakdown of net result from disposals Munich RE =
Investment result — Q2 Q3 Q1-3 Q1-3
Net result from disposal of investments (€m) 2014 2014 2014 2013 Change
Afs fixed-interest 238 148 623 590 33
Afs non-fixed-interest 437 254 836 536 300
Derivatives -244 =217 -475 491 16
Loans 11 46 185 115 70
Real estate 0 16 20 11 9
Deposits retained on assumed reinsurance and other investments -1 14 25 -32 57
Total net result from disposals 441 261 1,214 729 485
€m =— Net result from disposals Average €248m
372 512 441
324 330
266 261
/\ A
-/ \./"-/ T~
145 127 139
48 )
Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2011 2012 2013 2014

Quarterly financial statements as at 30 September 2014 a1



Backup: Investments

Return on investment by asset class and segment

Munich Re

%" Regularincome Write-ups/downs Disposal result ~ Other inc./exp. Rol = Market value®
Afs fixed-interest 3.0 - 0.7 - 3.7 120,311
Afs non-fixed-interest 4.0 -0.8 9.3 - 125 12,022
Derivatives 6.3 -5.3 -30.3 —4.2 -33.5 2,087
Loans 3.4 - 0.4 - 3.8 63,962
Real estate 6.3 -1.0 0.5 - 5.8 5,515
Other? 2.2 - 0.2 - 2.4 23,053
Total 3.2 -0.1 0.7 - 3.8 226,950

Reinsurance 31 -0.8 1.1 -0.4 3.0 82,335

Primary insurance 3.3 0.3 0.4 0.2 4.2 139,796

Munich Health 2.0 -0.2 0.5 -0.2 21 3,714

% =l Return on investment Average 3.7%

4.3% 4.5%
4.0% 3.9%
— N\ 3.6%
3.8% S 37% | 3.8%
3.4%
2.8% 3.0%
Q4 Q1 Q2 Qs Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2011 2012 2013 2014

1 Annualised. 2 Including management expenses and impact from unit-linked business.
2 In €m. Segments do not add up to total amount; difference relates to the segment "asset management".

Backup: Investments

Investment result by segment

Quarterly financial statements as at 30 September 2014
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Investment result — Reinsurance — Life €m

Q1-32014 Return* Q1-32013 Returnt Q32014 Returnt Q22014 Return®
Regular income 640 3.5% 688 3.9% 213 3.4% 227  3.8%
Write-ups/write-downs —66 -0.3% -35 -0.2% —-44 -0.7% 13 0.2%
Disposal gains/losses 116  0.6% 65 0.4% 17 0.3% 61 1.0%
Other income/expenses -103 -0.6% —-99 -0.6% -31 -0.5% 42 -0.7%
Investment result 587 3.2% 619 3.5% 155  2.5% 259  4.3%
Average market value 24,187 23,760 24,846 23,947
Investment result — Reinsurance — Property-casualty €m

Q1-32014 Return® Q1-32013 Returnt Q32014 Returnt Q22014 Returnt
Regularincome 1,268 2.9% 1,365 3.1% 430 2.9% 449  3.1%
Write-ups/write-downs -433 -1.0% —-256 —0.6% -281 -1.9% 26 0.2%
Disposal gains/losses 611 1.4% 308 0.7% 114  0.7% 295 2.1%
Other income/expenses -151 -0.3% -148 -0.3% -49 -0.3% -56 -0.4%
Investment result 1,295 3.0% 1,269 2.9% 214 1.4% 714  5.0%
Average market value 58,148 59,152 59,564 57,641

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

Quarterly financial statements as at 30 September 2014
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Backup: Investments

Investment result by segment

Investment result — Primary insurance — Life €m

Q1-32014 Return® Q1-32013 Returnt Q32014 Returnt Q22014 Returnt
Regularincome 2,117  3.2% 2,193 3.4% 696  3.0% 726 3.2%
Write-ups/write-downs 363 0.5% -195 -0.3% 130 0.6% 130 0.6%
Disposal gains/losses 381 0.6% 289 0.4% 123 0.5% 68 0.3%
Other income/expenses? 278 0.4% 118 0.2% 32 0.1% 172 0.8%
Investment result 3,139 4.7% 2,405 3.7% 981 4.2% 1,096 4.9%
Average market value 89,538 86,975 92,352 89,625
Investment result — Primary insurance — Property-casualty €m

Q1-32014 Return® Q1-32013 Returnt Q32014 Returnt Q22014 Returnt
Regular income 210 2.7% 230 3.1% 69 2.6% 7% 2.9%
Write-ups/write-downs -35 -0.4% -25 -0.3% -13 -0.5% -14 -0.5%
Disposal gains/losses 79  1.0% 118  1.6% -4 -0.1% 35 1.3%
Other income/expenses -16 -0.2% -23 -0.3% -5 -0.2% -6 -0.2%
Investment result 238  3.1% 300 4.1% 47  1.8% 91 3.5%
Average market value 10,306 9,852 10,499 10,360

1 Return on quarterly weighted investments (market values) in % p.a. 2 Including impact from
unit-linked business. Q1-3 2014: €404m (0.6%-points). Q1-3 2013: €241m (0.4%-points). - . o .
Q32014: €79m (0.3%-points). Q2 2014: €214m (1.0%-points). Quarterly financial statements as at 30 September 2014 44

Backup: Investments

Investment result by segment

Investment result — Primary insurance — Health €m

Q1-32014 Return* Q1-32013 Returnt Q32014 Returnt Q22014 Return®
Regular income 1,127 3.8% 1,133 4.1% 360 3.5% 421 4.2%
Write-ups/write-downs -18 -0.1% -28 -0.1% -8 -0.1% -1 0.0%
Disposal gains/losses 13 0.0% -47 -0.2% 11 0.1% -23 -0.2%
Other income/expenses -59 -0.2% -57 -0.2% -21 -0.2% -20 -0.2%
Investment result 1,063 3.5% 1,001 3.6% 342  3.3% 377  3.8%
Average market value 39,952 37,273 41,272 40,067
Investment result — Munich Health €m

Q1-32014 Return® Q1-32013 Returnt Q32014 Returnt Q22014 Returnt
Regularincome 57 2.0% 67 2.3% 23 2.5% 20 2.2%
Write-ups/write-downs -6 -0.2% 9 0.3% -6 -0.7% 0 0.0%
Disposal gains/losses 12 0.5% -6 -0.2% 0 0.0% 5 0.5%
Other income/expenses -5 -0.2% -3 -0.1% -2 -0.2% -2 -0.2%
Investment result 58 2.1% 67 2.3% 15 1.6% 23 2.5%
Average market value 3,714 3,866 3,743 3,726

1 Return on quarterly weighted investments (market values) in % p.a. Quarterly financial statements as at 30 September 2014 45



Backup: Investments

Munich Re

Investment portfolio Munich RE
Fixed-interest securities and miscellaneous
Investment portfolio % Fixed-interest securities® %
Miscellaneous Fixed-interest securities Structured products Governments/
11.2 (11.8) 54.1 (52.9) 5 (6) Semi-government
' Corporates \ 57639
15 (16)
TOTAL Banks B ToTAL
€237bn 4.(4) €128bn
Pfandbriefe/

Loans Covered bonds

28.1(28.2) 19 (21)

Miscellaneous % Loans! %
Other Deposits on Loans to policyholders/ Governments/
9(9) reinsurance Mortgage loans Semi-government

ol 35(38 9(9) gl 38 (38)

Derivatives ‘ 38) ‘\

T

®) TOTAL (ft(){;))orates TOTAL

Investment €27bn €67bn

funds

8(10) V Pfandbriefe/
Bank deposits Unit-linked Banks Covered bonds
14 (12) 28 (26) 5 (6) 47 (46)
1 Approximation— not fully comparable with IFRS figures. Fair values as at 30.9.2014 (31.12.2013). Quarterly financial statements as at 30 September 2014 46
Backup: Investments —
Fixed-income portfolio Munich RE =
Total

Fixed-income portfolio %
Loans to policyholders/ Governments/
Mortgage loans Semi-government
3(3) 49 (46)

Structured products
3(4)

Bank bonds
4(3)

Cash/Other
4(5

Corporate bonds
10 (10)

Pfandbriefe/
Covered bonds
27 (29)

Approximation — not fully comparable with IFRS figures. Fair values as at 30.9.2014 (31.12.2013).

g

T\ L

TOTAL

‘ €203bn

Quarterly financial statements as at 30 September 2014 a7



Backup: Investments
Ry

Munich Re

4 Fixed-income portfolio Munich RE =
\./ Total
Rating structure % Regional breakdown %
<BB and NR AAA Without With Total
6(6) ‘- 41(42) policyholder 30.9. 31.12.
BB participation 2014 2013
22) Germany 5.0 249 29.9 32.2
TOTAL us 12.7 1.1 13.8 13.7
BBB €202.7bn France 26 5.6 8.2 7.9
12(12) UK 3.6 2.8 6.4 6.4
A \ I AA getherlands 1.8 2.8 4.6 4.8
13 (12 26 (26 upra-
(12) (26) nationals 0.9 2.7 3.6 3.3
Canada 3.4 0.1 35 35
i o
Maturity structure %% Spain 16 19 35 28
g'a' 0-1years Italy 12 2.1 33 2.7
) 9(9)
|. Ireland 0.8 17 2.5 2.7
1-3years Austria 05 2.0 25 2.7
14(16) Al li 1 4 1 1
>10 years AVERAGE ustralia 5 0. .9 9
34 (31) MATURITY 3-5 years Sweden 0.4 1.4 1.8 2.0
8.9 years 14 (15) Norway 0.5 1.3 1.8 1.9
Belgium 0.5 1.1 1.6 15
7-10years \, 5-7 years Other 7.1 4.0 11.1 10.0
14(14) 13(13) Total 441 559 1000 1000
Approximation — not fully comparable with IFRS figures. Fair values as at 30.9.2014 (31.12.2013). Quarterly financial statements as at 30 September 2014 48
Backup: Investments
Fixed-income portfolio Munich RE
Governments/Semi-government
Rating structure % Regional breakdown %
BB AAA Without With Total
1@ ’| 47 (47) policyholder 30.9. 31.12.
BB ' participation 2014 2013
11 (10) Germany 4.8 24.0 28.8 33.0
TOTAL us 14.9 0.5 15.4 13.9
A €99.3bn Supra-
706 nationals 1.9 5.4 7.3 7.2
Canada 5.3 0.1 5.4 5.9
AA
34 (36) UK 4.6 0.2 4.8 4.5
Italy 1.2 3.2 4.4 3.7
. France 2.4 2.0 4.4 3.6
Maturity structur 9 h
aturity structure % Austria 08 26 3.4 3.9
>10 years 0-1years Spain 1.5 15 3.0 1.9
42(39) i 909 Belgium 0.9 2.0 2.9 3.0
1-3years Australia 25 0.0 2.5 2.4
AVERAGE 13(17) Netherlands 16 0.7 23 23
Finland 0.5 15 2.0 2.1
MATURITY 3-5years i
10.6 years 13 (13) Ireland 0.2 1.4 1.6 1.7
Portugal 0.1 0.0 0.1 0.0
7-10years ’ 5-7 years Other 9.0 2.7 11.7 10.9
12(10) ) 112 Total 52.2 478 1000  100.0

Approximation — not fully comparable with IFRS figures. Fair values as at 30.9.2014 (31.12.2013).

Quarterly financial statements as at 30 September 2014 49
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Backup: Investments
Fixed-income portfolio Munich RE =
\../ Pfandbriefe/Covered bonds

Rating structure % Regional breakdown %
BBB AAA 30.9.2014  31.12.2013
3(4) ‘ 59 (61) Germany 34.9 36.2
France 18.3 18.0

’ UK 8.4 9.1

A Netherlands 6.8 6.7
12 (9) TOTAL Spain 6.5 5.6
€55.3bn Sweden 5.8 6.0

Norway 5.4 5.6

Ireland 3.3 3.2

AA Italy 11 0.7
26 (26) Other 9.5 8.9
Maturity structure % Cover pools %
>10 years 0-1years Mixed and other Mortgage

38(38) 5(4) 10 (10) ' 57 (57)
.\ 1-3 years
AVERAGE B9
OEEAS ‘ o Byl
8.0 yearsl 11 (13) :

7-10 years ~ 5-7 years Public
19 (19) 14 (13) 33(33)

Approximation — not fully comparable with IFRS figures. Fair values as at 30.9.2014 (31.12.2013). Quarterly financial statements as at 30 September 2014 50

Backup: Investments

Y Fixed-income portfolio Munich RE
Corporate bonds (excluding bank bonds)

Rating structure % Sector breakdown %
<BB and NR AAA 30.9. 31.12.
; él) ’||. 1 /(a . 2014 2013
10 (9) 6(7) Utilities 223 19.7
TOTAL Oil and gas 12.9 12.2

€19.9bn Industrial goods and services 12.2 13.2

Telecommunications 10.1 10.0

?3?48) 34 (33 Healthcare 5.6 6.2
Food and beverages 5.1 5.3

Maturity structure % Financial services 5.0 4.4
>10 years 0-1years Media 4.5 4.4
16 (13) ’. 6(7) Basic resources 3.7 3.2
Retail 3.2 3.4

171((1)§/)ears SXEEQ?I’I\E( : ig??{; Technology 3.1 4.7

7.4 years Personal and household goods 2.6 2.7
Automobiles 25 2.8

5-7 years 3-5years
19 (17) 23 (26) Other 7.2 7.8

Approximation - not fully comparable with IFRS figures. Fair values as at 30.9.2014 (31.12.2013). Quarterly financial statements as at 30 September 2014 51
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Backup: Investments

o . . .
Fixed-income portfolio Munich RE
Bank bonds
Rating structure % Regional breakdown %
<BB and NR AN Seni Sub L 3013016\I 3112
enior ub- 0sS- .9. 12,
5(4) ‘-. 0@ bonds ordinated  bearing 2014 2013
BB AA us 24.9 4.8 0.3 30.0 29.6
5(3) 8(8) Germany 21.8 3.5 3.3 28.6 34.7
TOTAL UK 9.3 2.2 0.0 115 102
Ireland 5.0 0.0 0.0 5.0 54
€7.3bn Canada 24 08 0.1 33 36
Australia 29 0.0 0.0 29 35
A Netherlands 26 0.2 0.0 28 1.7
BBB 0 France 1.6 0.7 0.4 2.7 1.9
25 (34) 57(50) Austria 14 0.4 02 20 2.7
Other 9.2 15 0.5 11.2 6.7
Maturity structure % Investment category of bank bonds %
>10 years 0-1years Loss-bearing* Senior
5(4) 70 5 (5) \ 81 (84)
7-10 years AVER AGE 1-3 years Subordinated? ‘
12 (16) MATURITY 24 (16) 14 (11) €T70;?)Ln
4.8 years ’
5-7 years \ J 3-5years
21 (24) 31(35)

1Classified as Tier 1 and upper Tier 2 capital for solvency purposes. 2 Classified as lower Tier 2 and
Tier 3 capital for solvency purposes. App 1— not fully with IFRS figures. Quarterly financial statements as at 30 September 2014 52
Fair values as at 30.9.2014 (31.12.2013).

Backup: Investments

\ . . .
Fixed-income portfolio Munich RE
Structured products

Structured products portfolio (at market values): Split by rating and region €m
Rating Region
USA + Market-
AAA AA A BBB <BBB NR RoW  Europe Total to-par
ABS  Consumer-related ABS! 418 308 166 18 - - 373 537 910  101%
Corporate-related ABS? 68 101 174 73 5 - - 421 421 100%
Subprime HEL - 2 1 2 - - 5 - 5 100%
CDO/ gybprime-related - - - - - - - - - 0%
CLN
Non-subprime-related 476 427 244 27 - 33 290 917 1,207 97%
MBS Agency 1,334 80 - - - - 1,414 - 1,414  104%
Non-agency prime 387 169 216 66 4 - 32 810 842  101%
Non-agency other 135 76 21 25 1 - 20 238 258 100%
(not subprime)
Commercial MBS 626 29 298 97 54 3 589 518 1,107  101%
Total 30.9.2014 3,444 1,192 1,120 308 64 36 2,723 3,441 6,164  100%
In % 56%  19%  18% 5% 1% 1% 44%  56% 100%
Total 31.12.2013 3,875 1,353 1,293 382 159 63 3,145 3,980 7,125 99%

1 Consumer loans, auto, credit cards, student loans.
2 Asset-backed CPs, business and corporate loans, commercial equipment. Quarterly financial statements as at 30 September 2014 53
Approximation — not fully comparable with IFRS figures. Fair values as at 30.9.2014.
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Backup: Investments
Sensitivities to interest rates, spreads and Munich RE
equity markets

Sensitivity to risk-free interest rates — Basis points -50 -25 +50 +100
Change in gross market value (€bn) +7.9 +3.8 -7.1 -13.3
Change in on-balance-sheet reserves, net (€bn)! +1.8 +0.9 -1.7 -3.3
Change in off-balance-sheet reserves, net (€bn)* +0.4 +0.2 -0.4 -0.7
P&L impact (€bn)* -0.0 -0.0 +0.0 +0.1
Sensitivity to spreads? (change in basis points) +50 +100
Change in gross market value (€bn) -5.0 -9.3
Change in on-balance-sheet reserves, net (€bn)* -1.1 -2.1
Change in off-balance-sheet reserves, net (€bn)! -0.3 -0.5
P&L impact (€bn)* +0.1 +0.1
Sensitivity to equity and commodity markets? -30% -10% +10% +30%
EURO STOXX 50 (3,226 as at 30.9.2014) 2,258 2,903 3,549 4,194
Change in gross market value (€bn) -3.6 -1.2 +1.2 +3.7
Change in on-balance-sheet reserves, net (€bn)* -1.0 -0.4 +0.7 +2.1
Change in off-balance-sheet reserves, net (€bn)! -0.6 -0.2 +0.2 +0.6
P&L impact (€bn)* -1.4 -0.4 +0.1 +0.3

1 Rough calculation with limited reliability assuming unchanged portfolio as at 30.9.2014. After rough estimation of
policyholder participation and deferred tax; linearity of relations cannot be assumed. Approximation — not fully
comparable with IFRS figures.
2 Sensitivities to changes of spreads are calculated for every category of fixed-interest securities,
except government securities with AAA ratings.
3 Worst-case scenario assumed including commodities: impairment as soon as market value is below Quarterly financial statements as at 30 September 2014 54
acquisition cost. Approximation — not fully comparable with IFRS figures. o N

Backup: Investments

On- and off-balance-sheet reserves (gross) Munich RE =
€m 31.12. 31.12. 31.3. 31.6. 30.9.

2012 2013 2014 2014 2014
Market value of investments 224,537 217,738 223,463 229,336 237,263
Total reserves 22,478 15,192 18,931 23,208 26,476

On-balance-sheet reserves

Fixed-interest securities 9,980 4,661 6,568 8,719 10,097
Non-fixed-interest securities 1,503 1,975 2,032 2,118 2,072
Other on-balance-sheet reservest 291 292 306 309 312
Subtotal 11,774 6,928 8,906 11,146 12,481
Off-balance-sheet reserves
Real estate? 1,519 1,763 1,772 1,800 1,823
Loans and investments (held to maturity) 8,831 6,071 7,887 9,880 11,801
Associates 354 430 366 382 371
Subtotal 10,704 8,264 10,025 12,062 13,995
Reserve ratio (%) 10.0% 7.0% 8.5% 10.1% 11.2%

1 Unrealised gains/losses from uncor affiliated ies, valuation at equity and cash-flow hedging.
2 Excluding reserves from owner-occupied property. Quarterly financial statements as at 30 September 2014 55
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Backup: Investments

On-balance-sheet reserves Munich RE =
On-balance-sheet reserves €m
Q1-3 Change Q3

Investments afs 12,169 1,332
Valuation at equity 116 | 0
Unconsolidated affiliated enterprises 167 | 4
Cash-flow hedging 29 -1
Total on-balance-sheet reserves (gross) 12,481 IVAaas 1,335
Provision for deferred premium refunds -5,408 D 866
Deferred tax -1,653 ] -142
Minority interests -15 -3
Consolidation and currency effects -52 [ -80
Shareholders' stake 5,353 WA 244
Quarterly financial statements as at 30 September 2014 56

Backup: Investments

Off-balance-sheet reserves Munich RE =
Off-balance-sheet reserves €m

Q1-3 Change Q3
Real estate! 1,823 23
Loans and investments (held to maturity) 11,801 ] 1,921
Associates 371 1 -11

Total off-balance-sheet reserves (gross) 13,995 I 1,933

As if

Provision for deferred premium refunds —-10,436 I 1,617
Deferred tax -1,078 | -103
Minority interests -1 0
Shareholders' stake 2,480 213

1 Excluding reserves for owner-occupied property. Quarterly financial statements as at 30 September 2014 57
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Backup: Shareholder information

Development of shares in circulation Munich RE =

31.12. Acquisition of own Retirement of own 30.9.
Shares (millions) 2013 shares in Q1-2 2014 shares in Q1-2 2014 2014
Shares in circulation 177.4 -7.2 170.2
Own shares held 1.9 7.2 -6.4 2.7
Total 179.3 - —-6.4 172.9

Weighted average number of shares in circulation (millions)

178.0 177.7 179.1 1731

171.2
2011 2012 2013 Q1-3 2014 Q32014
Quarterly financial statements as at 30 September 2014 58
Backup: Shareholder information .
Financial calendar Munich RE =

2014

27 November  Analysts' briefing, London

2015

5 February Preliminary key figures 2014 and renewals

11 March Balance sheet press conference for 2014 financial statements
Analysts' conference with videocast

23 April Annual General Meeting, ICM — International Congress Centre Munich

7 May Interim report as at 31 March 2015

30 June Investor Day, London

6 August Interim report as at 30 June 2015

5 November Interim report as at 30 September 2015

Quarterly financial statements as at 30 September 2014 59



Backup: Shareholder information

For information, please contact

INVESTOR RELATIONS TEAM

Munich Re

Munich RE =

Christian Becker-Hussong

Head of Investor & Rating Agency Relations
Tel.: +49 (89) 3891-3910
E-mail: cbecker-hussong@munichre.com

Britta Hamberger

Tel.: +49 (89) 3891-3504
E-mail: bhamberger@munichre.com

Angelika Rings

Tel.: +49 (211) 4937-7483
E-mail: angelika.rings@ergo.de

Thorsten Dzuba

Tel.: +49 (89) 3891-8030
E-mail: tdzuba@munichre.com
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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 conform them to future events or developments.

Figures up to 2010 are shown on a partly consolidated basis.

"Partly consolidated" means before elimination of intra-Group transactions across segments.
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