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Overview — Financial highlights
Good consolidated results and sound capitalisation Munich RE =

allow for increase in dividend

Strong top-line development through
exploitation of market opportunities

Substantial organic growth (incl. large solvency
relief deals in life and health reinsurance) and first-
time consolidation of recent acquisitions

Very pleasing consolidated result of €2.56bn in
2009 meets over-the-cycle RoRaC target
RoRaC increased to 15.1%; proposed dividend for
2009 increases to €5.75 per share (prev. €5.50)

Sound capitalisation sustained —
Shareholders' equity of €22.3bn as at Dec. 2009
Strong increase vs. Dec. 2008 (€21.1bn) —
decrease in Q4 standalone (share buy-back and
acquisition of ERGO shares)

Low-risk investment profile — Return on
investment 4.3%

While benefiting from substantial disposal gains
(although lower than 2008) and less impairments,
investment result increases significantly

Strong underwriting performance in 2009
95.3% combined ratio on basis of low NatCat
losses more than compensating for recession-
induced claims while strict portfolio and cycle
management prevails

Performance in Q4 2009 underlines turnaround

Consolidated result of €0.38bn in Q1—-4 2009
confirms positive trend throughout 2009;
93.1% combined ratio well within target of 95%
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Overview — Financial highlights

Sound financial performance

Munich Re

GROUP
Gross premiums written

REINSURANCE
Combined ratio property-casualty

ieI

PRIMARY INSURANCE
Combined ratio property-casualty

8
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€m

Ql-4 Q1-4 Qi-4

3008 37,829 WA 2008 99.4 [ 3008 90.9 Wi
Q1-4 [ NS Q1-4

2000 41,423 WL 2000 95.3 2009 93.1

Substantial growth in reinsurance
(large deals) and acquisitions

Low NatCat activity supports
good underwriting result

Clearly within target of 95%;
exceptionally good in Q4 (90.0%)

GROUP
Investment result

GROUP
Operating result

GROUP
Consolidated result

€m €m €m

Ql-4 Ql-4 Ql-4

3008 5,916 [ 3008 3,834 3008 1,579 0
QL4 I O QL4

2009 7,883 3009 4,721 I 3009 2,564 I

Strong increase driven
by recovering capital markets

Higher investment result and
solid technical performance

Significant improvement in
challenging markets

Agenda
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Overview

Financial reporting Q1-4 2009

Munich Re (Group)

Reinsurance

Primary insurance

Reserves property-casualty

Market Consistent Embedded Value 2009

Summary and outlook

Backup

Annual financial statements as at 31 December 2009 5



Munich Re (Group) — Capitalisation

Sound capital base maintained even after shareholder-  MunichRE

Munich

friendly capital repatriation

Re

Sound capitalisation according to all capital measures:

= Regulatory solvency capital ratio of 268%

= Low/mid single-digit €bn capital buffer according to rating agencies
= €9.3bn! economic capital buffer according to internal model

Substantial increase in book value per share
€114.9 equivalent to a CAGR of 5.5% since 1 January 2005

19.2% debt leverage? and 14.9x interest coverage?
further contribute to financial strength

Financial solidity reflected externally by:

= Low beta (0.81)* of Munich Re stock leading to low cost of capital
= Low CDS spread of 50bps*

= Confirmation of AA rating by all agencies

1 After announced dividend for 2009 of €1.1bn to be paid in April 2010 and €0.6bn outstanding from 2009/10 share buy-back programme.
2 Strategic debt divided by total capital (= sum of strategic debt + shareholders' equity). All subordinated bonds treated as strategic debt.

3 Earnings before interest expenses, tax and depreciation divided by finance costs.

4 As at 28 February 2010.

Annual financial statements as at 31 December 2009

Munich Re (Group) — Capitalisation

Pleasing increase of shareholders' equity in 2009 Munich RE

€m Q1-4 Change Q4
Ef.liigzoos 21,107 -
Consolidated result 2,564 D 780
Changes
Dividend -1,073 I -
Ut s - o
Exchange rates —51 1 206
Share buy-backs —399 [ | —-342
Other —385 [ ] —396
000 22,275 I A ~380
Unrealised gains/losses Share buy-backs Other
Decrease in Q4 due to rising Since 1 January 2010 until 28 €330m relate to the acquisition
risk-free rates February 2010 €298m of ERGO shares
repurchased

1 On other securities in 2009, thereof €912m increase from afs fixed-interest securities mainly
through tightening of credit spreads, ~€391m decrease from afs non-fixed-interest securities Annual financial statements as at 31 December 2009
due to realisation of gains on sale of equities.




Munich Re (Group) — Premium development

Substantial increase based on organic growth and

recent acquisitions

Munich Re

Munich RE

€m = Slightly negative
Gross premiums 37829 exchange-rate
written Q1-4 2008 ' developments
Foreign-exchange = Increase due to
effects =155 A
acquisitions (HSB,
Divestment/ Midland, Sterling Life,
Investment 1,180 L BACAV, Daum)
Organic change 2,569 . . Substantla_l organic
growth mainly from large
Gross premiums quota share deals in
written Q1-4 2009 41423 I, reinsurance L&H?

Breakdown by
segment
(consolidated)

Reinsurance
Property-casualty
14,764 (36%)

(A 2.4%)

Reinsurance
Life: 6,433 (15%)

o,
'ﬁ.n)

Primary insurance
Property-casualty
5,109 (12%)

(A 0.6%)

Primary insurance
Life: 6,314 (15%)

(A 32.6%) (A 4.4%)
Health: 2,758 (7%) Health: 6,045 (15%)
(A 72.1%) (A 3.5%)

1 In total ~20 large quota share deals with an additional €2.3bn gross premium written and VANB contribution

Annual financial statements as at 31 December 2009

>€100m in 2009. Until 2013 these deals are expected to generate gross premium written of €2.5bn p.a. (on average).

Munich Re (Group) — Operating and consolidated result

8

Reinsurance business main driver of Group earnings, Munich RE =
primary insurance with increasing contribution to net result
€m Q1-4 2008 ERGO dividend*
® Q1-42009 Operating result Consolidated result
Reinsurance 930 705
life and health I 1175 . 728
Reinsurance 2,892 1,695
property-casualty I 550 I 1527
Reinsurance 3,822 2,400
subtotal I 4,164 I 2,555
Primary insurance 350 -12
life 22 [30
Primary insurance 153 16
health N 222 I 82
Primary insurance 488 152
property-casualty Il 483 W 263
Primary insurance 991 156
subtotal I 026 M 375
: 3,834 1,579
2 f} 5
Munich Re I 4,721 2,564
1 Q1-4 2008 incl. ERGO dividend of €947m (before tax), thereof RI life and health: €180m; RI property-casualty: €767m.
2 Operating result Q1—4 2009 including asset management (€52m, Q1-4 2008 €81m) and consolidation
(—€421m, Q1-4 2008 —€1,060m). Consolidated result Q14 2009 including asset management (€19m, Q14 2008 €36m) and
consolidation (-€385m, Q1-4 2008 —€1,013m). The consolidation figure in Q1-4 2009 includes the elimination  Annual financial statements as at 31 December 2009 9

of thei sale of paische Rei ung from Munich Re AG to ERGO AG amounting to €139m.



Munich Re (Group) — Investments

Strategic decision to maintain low to moderate risk

profile for the investment portfolio

Munich Re

Munich RE

Miscellaneous?
8% (9%)

Land and buildings
3% (3%)

Shares, equity funds
and participating
interests

3% (3%)

Loans
26% (23%)

-

TOTAL
€185bn

Fixed-interest securities
60% (62%)

Portfolio mainly geared towards fixed-income

investments (~86% of total):

= Cautious shift from government bonds and
structured credit into corporate bonds and
Pfandbriefe in H1 2009

= Expansion of structured products,
corporates and Pfandbriefe in H2 2009

Increase of net equity exposure to 2.8% as at
Dec. 2009 (vs. 1.7% as at Dec. 2008)

Substantial increase of unrealised on- and
off-balance-sheet reserves, partly reduced by
rising risk-free interest-rates in Q4 2009

Well-diversified investment portfolio prevails; at the same time opportunities in

fixed-income securities taken selectively

1 Fair values as at 31.12.2009 (31.12.2008).
2 Deposits retained on assumed reinsurance, investments for
unit-linked life insurance, deposits with banks, investment funds (bond, property).

Munich Re (Group) — Investments — Fixed-income portfolio

Well-balanced fixed-income portfolio focused on highly

Annual financial statements as at 31 December 2009 10

Munich RE

rated credit risk — Limited exposure to PIIGS countries

Loans to policyholders/
Mortgage loans
4% (31.12.08: 4%) ‘

Structured products
3% (31.12.08: 4%) ‘ ‘

Government/Semi-
overnment

Corporates 44% (31.12.08: 47%)
10% (31.12.08: 8%) Thereof 11%
inflation-linked

bonds

TOTAL
€164bn

Banks
11% (31.12.08: 11%)
Thereof 29% cash positions

Pfandbriefe/Covered bonds
28% (31.12.08: 26%)

Germany 34%
us 15%
Italy 6%
Canada 6%
UK 6%
France 6%
Austria 3%
Greece 3%
Spain 3%
Ireland 3%
Portugal 1%
Other 14%

1 Incl. loans, parts of other securities, other investments and cash positions. Fair values.
Economic view — not fully comparable with IFRS figures. As at 31 December 2009.

Annual financial statements as at 31 December 2009 1



Munich Re (Group) — Investments — Investment strategy 2009

Successfully navigating through a year of extremes
within the boundaries of a low-risk investment portfolio

Munich Re

';‘jgxe“ = Low allocation in 2009 7*'9"’ ) = Selectively exploiting
o following stringent opportunities by
de-risking ... 6 realising profits in
120 = ... intentionally 5 German
10 accepting to miss the bunds ...
100 equity rally since March 4 r/\”wrv"\v A o = ... and carefully
) 2009 ... 3 increasing exposure to
80 = ... realising significant ) smaller countries
70 gains from disposal of Dec 2008 Jan 2010 (PIIGS) ...
Dec 2008 Jan 2010 hedged exposure p—id 7:‘3:‘;many = ... to pick up yield
—— DJ EuroStoxx Spain Portugal
Yield (%) = Following a gradual g 08 = Shifting parts of the

6

3

Dec 2008 Jan 2010

Non-Financial

expansion in high
quality bonds since late
2008 ...

... full participation in
continued spread
tightening (total return
approx. 14% in 2009)
Locking in substantial
parts of the gains as
from Q4 2009

ZN‘W’W“”M

2

Dec 2008 Pfandbrief

—— Germany

Jan 2010

government bond and
structured credit
exposure ...

... into covered bonds
and Pfandbriefe
throughout 2009 ...

... to pick up yield and
benefit from continued
spread tightening

Munich Re (Group) — Investment result
Significantly improved investment result
as markets recovered

Annual financial statements as at 31 December 2009 12

Regular income: Reinvestments with lower yields and less dividends following de-risking

Significantly improved result from write-ups/write-downs due to lower impairments on equities as main
driver for strong improvement of investment result ...

... more than compensating for lower balance of gains/losses on the disposal of investments (significant
gains on derivative instruments in 2008, gains on equities remain at a high level in 2009)

Major change in other income/expenses based on improved result of unrealised gains/losses for unit-
linked life insurance (without impact on net income)

Given a low-interest environment as well as the assumed absence of larger disposal gains,

return on investment expected to be below 4% in 2010

} Overall higher Rol* of 4.3% (Q1-4 2008: 3.4%, Q4 2009: 4.5%)

€m Q1-4 2009 Return! €m Q1-4 2008 Return®
Regular income 7,629 4.2% 7,859 4.6%
Write-ups/write-downs of
e e -1,122 Bl -06% -2,847 I -1.7%
Gains/losses on the disposal of
Eelals 1,612 B 09% 2,208 N 13%
Other income/expenses -236 | -0.2% -1,304 Bl 08%
Investment result 7,883 I /3% 5,91c I 3.4%2

* Return on quarterly weighted investments (market values) in % p.a. Annual financial statements as at 31 December 2009 13

2 Total return on investment 2009 (incl. change in on- and off-balance-sheet reserves): 5.7% (2.5%).



Munich Re

Munich Re (Group) — Investment result

Return on investment by asset classes

% Gains/ Other Average
Regular Write-ups/ losses on income/ Total market value
income | write-downs disposal expenses Rol in €m

Afs fixed-interest 4.7 109,445

Afs non-fixed-interest 4.6 -5.2 15.7 0.0 15.1 5,994

Derivatives 243 —39.2 —25.6 0.0 —40.5 1,053

Loans 4.4 -0.2 0.2 0.0 4.4 44,684

Real estate 6.6 2.4 0.7 0.0 4.9 5,182

Other 2.4 -0.6 0.1 -1.6¢ 0.3 14,863

Total 4.2 -0.7 0.9 -0.1 4.3 181,2212

Reinsurance 4.0 -0.2 1.8 -0.5 51 68,373
Primary insurance 4.3 -0.8 0.3 0.1 3.9 112,299

Reinsurance: In 2009, high disposal gains and limited net result from write-ups/write-downs

Primary insurance: As compared to reinsurance, higher running yield, however offset by higher
write-downs and lower disposal gains

Gradual decrease of running yield expected due to low interest-rate environment; partly compensated by
cautious investments in spread-sensitive products, e.g. corporate bonds, Pfandbriefe

1 Incl. management expenses.
2 Reinsurance and primary insurance do not add up to total amount; difference relates to the
segment "asset management".

Annual financial statements as at 31 December 2009 14

Munich Re (Group) — Investment result — Regular income
Shift into fixed-interest securities and loans in low
interest-rate environment

Investment result — Regular income (€m) Q1-4 2009 Q1-4 2008

ge
Afs fixed-interest 4,454 4,231 223
Afs non-fixed-interest 275 941 —666
Derivatives 256 140 116
Loans 1,951 1,732 219
Real estate 340 339 1
Deposits retained on assumed reinsurance and other investments 354 389 -35
Other -1 87 -88
Total regular income 7,629 7,859 -230

i

= Significantly lower regular income from dividends following downsizing of equity exposure ...
= ... only partly compensated by higher income from increased fixed-interest portfolio with lower average
coupons; higher amount of (currently lower-yielding) inflation-linked bonds burdening running yield

= Higher income from derivatives mainly resulting from GMxB business

= Lower income from deposits due to distinct reduction of deposits with banks and reduced contribution
from affiliated and associated companies

Annual financial statements as at 31 December 2009 15



Munich Re

Munich Re (Group) — Investment result — Write-ups/write-downs

Significantly lower write-downs on equities Munich RE

Investment result — write-ups/write-downs (€m) Q1-4 2009 Q1-4 2008

nge
Afs fixed-interest -115 —475 360
Afs non-fixed-interest =311 —4,876 4,565
Derivatives —413 2,842 -3,255
Loans =74 -153 79
Real estate -122 -154 32
Other -87 =31 -56
Total net write-ups/write-downs -1,122 -2,847 1,725

i

= Substantially lower non-cash related write-downs on equities following consistent de-risking and
continued stock market appreciation ...

= ... more than offsetting negative contribution from derivatives: Higher write-downs as share prices
increase and negative impact from interest-rate hedging in primary life due to higher interest-rate levels

= Minor write-downs on fixed-interest securities (bank subordinated/loss-bearing bonds and structured
products mainly in Q1 2009) while Q4 2008 was affected by Lehman default and lump-sum impairment

Annual financial statements as at 31 December 2009 16

Munich Re (Group) — Investment result — Net result from disposal of investments

Decline of impact from derivatives offsetting gains on Munich RE
fixed-interest securities and equities

Investment result — Net result from disposal of investments (€m) Q1-4 2009 Q1-4 2008
779 44 735

Afs fixed-interest

Afs non-fixed-interest 943 112 831
Derivatives —269 1,983 -2,252
Loans 107 -3 110
Real estate 35 34 1
Other 17 38 -21
Total net realised gains 1,612 2,208 -596

Afs fixed-interest:

= Cautious shift from government bonds and structured products into corporate bonds and Pfandbriefe:
Conscious loss realisation aiming at more sustainable future earnings generation (Q1)

= Realising investment gains at low risk-free interest-rate level and narrowing credit spreads (Q2-Q4)
Afs non-fixed interest:

= Higher disposal gains from equities (including forward sales and Admiral stake) corresponding with
significant lower gains from disposals of derivatives

Annual financial statements as at 31 December 2009 17
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Reinsurance — Highlights

Strong organic growth in life and health — Good

Annual financial statements as at 31 December 2009
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Munich RE =

underwriting contributing to increased net result

Technical result Combined ratio property-casualty
€m €m %

QL4 QL4 QL4 [
2008 21,869 A 2008 1,557 2008 99.4 [1]

Q1-4 [ ow Q1-4

3009 24,823 Wl 3009 1,945 I 3009 95.3 [/

Strong organic growth in L&H and
positive effect from acquisitions

Increase due to good
development in P-C and L&H

Low NatCat activity supports
good underwriting result

Investment result

Operating result

Consolidated result

€m €m €m

Ql-4 Ql-4 Ql-4 1
3008 3,181 [ 947 2008 2,875 [ 947 3008 1,453 [ 947
Ql-4 | Y | O

2009 3,879 2009 4164 2009 2,555 I

Lower write-downs on equities,

high level of disposal gains

Improved investment and
technical result in P-C and L&H

Adjusted for special dividend in
2008, good growth of profitability

ERGO dividend

1 Without taking into consideration tax effects on dividend in 2008.

Annual financial statements as at 31 December 2009
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Munich Re

Reinsurance — Premium development

Growth mainly driven by organic development Munich RE =
€m

writen Q14 2008 2189

Zggiitgsn—exchange 96 |

Tt 839 -

Organic change 2,019 |

Gross premiums
written Q1-4 2009 24,823 W,

Breakdown by Property-casualty Life
segment 15,081 (61%) 6,796 (27%)
(segmental, not (A 2.3%) (A 28.6%)

consolidated)

Health
2,946 (12%)
(A 59.6%)

Annual financial statements as at 31 December 2009 20

Reinsurance — Life and health

Strong organic growth driven by large capital relief deals  MunichRE

€m Q1-4 Q1-4 = Strong premium growth owing to large quota
2009 2008 share deals providing capital relief to clients
and acquisition of Sterling Life (€184m) ...
Gross premiums written 9,742 7,130 X . .
= ... with corresponding impact on all technical
i P&L items
_Income from technical 702 588 . .
interest = Technical result increased due to good new
Ne(tj Experf]_ses for claims 7.120 5304 business
and benefits = Investment result for the previous year
Net operating expenses 2,575 1,821 positively in.fluenceq by ERGO dividgnd .
(€180m); without this special effect, increase in
Tealttes] rasull 288 238 the inv.e.stment result due to lower write-downs
of equities
Investment result 1,570 1,265 = Consolidated result impacted by impairment of
goodwill and intangibles for Sterling Life
Non-technical result 887 692 (€65m)
= Strong MCEV increase to €6,773m (€4,657m)
Operating result 1,175 930 driven by an excellent value of
new business
Consolidated result 728 705

Annual financial statements as at 31 December 2009 21



Reinsurance — Property-casualty

Top-line growth fuelled by acquisitions — improved

technical result

Munich Re

Munich RE

€m Ql-4| Qi-4
2009 2008

Gross premiums written

Income from technical
interest

Net expenses for claims
and benefits

Net operating expenses
Technical result
Investment result
Non-technical result
Operating result

Consolidated result

15,081 14,739
1,056 1,282
9,324 9,408
4,171 4,003
1,657 1,319
2,309 2,863
1,332 1,573
2,989 2,892
1,827 1,695

Increase in gross premiums written owing to
acquisition of Midland (€202m) and HSB
(€453m) in addition to favourable development
of exchange rates offsetting the cancellation of
unprofitable treaties

Decrease in income from technical interest
owing to lower average risk-free interest-rate.
Refinement of calculation method as from

Q3 2009 considering higher interest-rates for
provisions set up in previous years
Below-average NatCat losses partly offset by
higher recession-related claims (e.g. credit
insurance and D&O)

Slight rise in operating expenses attributable to
acquisitions in specialty business with
structurally different expense ratios

Lower investment result as a consequence of
high ERGO dividend (€767m) and gains on
disposal of derivatives in 2008; 2009 reflects
lower write-downs on equities and proceeds
from the sale of ERV* to ERGO

1 ERV: Européische Reiseversicherung.

Reinsurance — Property-casualty — Combined ratio

Moderate additional recession-related claims over-

Annual financial statements as at 31 December 2009 22

Munich RE

compensated by low NatCat activity in Q4

% W Lossratio W Thereof NatCat Thereof man-made Expense ratio
Q4 2008 97.6 I Y X 5.9 326
Q4 2009 92.5 I Y- K 0.2 33.0
2007 96.4 I Y WA 3 5 285
2008 99.4 I Y- A 5.0 29.8
2009 95.3 I A 6.8 29.6
%t
105 = Major losses in 2009 (€1,157m) well
103.7 below 5-year average (€1,568m)?
100| m fo18 101.2 » NatCat losses in 2009 (€196m/1.4%)
97.1 97.6 98.1 significantly below 5-year average
95 (€890mM/6.5%); 1.4% is net after
97.3 925 ~1.0% run-off gains on prior years
0 94.9 95.2 93.4 = Man-made losses in 2009
91.7 (€961m/6.8%) clearly exceed 5-year
85 average (€678m/4.5%); in total
QL Q2 Q3 Q4 Q2 Q3 Q4|0Q1 Q2 Q3 Q4 €510m/3.6% recession-related
2007 2008 2009 losses in 2009

L Incl. credit and overhead costs.
2Incl. major losses life.

Annual financial statements as at 31 December 2009 23



Agenda

Munich Re

Yl

Munich RE

Overview

Financial reporting Q1-4 2009
Munich Re (Group)

Reinsurance

Primary insurance

Reserves property-casualty

Market Consistent Embedded Value 2009

Summary and outlook

Backup

Primary insurance — Highlights

Primary insurance confirms upward operating trend

throughout 2009
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Munich RE =

Technical result Combined ratio property-casualty
€m €m %

Q1-4 Q1-4 Q1-4
QL4 16903 WA o 1,332 I o 90.0 WA
Q- | O Q-

5009 17,516 Wl 3009 854 Il 3009 93.1

International expansion
compensates adverse FX impact

Decline mainly driven by health
and p-c business

Clearly within target of 95%;
exceptionally good in Q4 (90.0%)

Investment result!

Operating result

Consolidated result

€m €m €m

Ql-4 Q1-4 Q1-4

3008 3,039 3008 991 2008 156 |
QL4 I QL4

2009 4639 2009 926 I 2009 37511

Improved result for own account

and in unit-linked business

Write-down on swaptions in 2009
Vvs. write-ups in 2008 (A €855m)

Increase owing to lower goodwill
impairment and tax expenses

2 fromi

it-linked

resultincl.

life insurance; excl. unit-linked business: €441m in Q1-4 2009 (€-562m in Q14 2008).

Annual financial statements as at 31 December 2009 25



Primary insurance — Premium development

Munich Re

Positive contribution from international expansion Munich RE
partly mitigated by FX effects

€m

witien Q14 2008 16998

=
B =
Organic change 416 |
Gross premiums 17516 I,

written Q1-4 2009

e —

C

Breakdown by
segment
(segmental, not
consolidated)

Property-casualty
5,154 (29%)
(A 1.0%)

Life Life statutory premiums:
6,314 (36%) | ;
(& 4.3%) IFRS premiums
€6,314m (A 4.3%)
= Investment-oriented
products
€1,580m (A 39.6%)
Health = Total
6,048 (35%) €7,894m (A 9.9%)
(A 3.6%)

Primary insurance — Life (1)

Annual financial statements as at 31 December 2009 26

Turnaround of consolidated result as financial markets Munich RE
recovered
€m Q1-4 Q1-4 = Analysis of underlying financial development in
2009 2008 life business substantially distorted by
) ) = significant increase of result in unit-linked life
Gross premiums written 6,314 6,053 insurance business without impact on

Income from technical

. 2,881 1,936
interest

Net expenses for claims 7.483 6.345
and benefits

Net operating expenses 1,068 915
Technical result 93 134
Investment result 3,095 2,186
Non-technical result 128 216
Operating result 221 350

Consolidated result 30 -12

consolidated result

first-time consolidation of BACAV in Q4/2008
temporarily decreased shareholders' profit
participation in 2009 following strong
increase in 2008

Significantly reduced goodwill impairment and
lower tax expenses support improvement of
consolidated result

MCEV 2009 of German (up to €1,717m from
€585m) and international (up to €1,438m from
€1,082m) life business due to recovery of
financial markets

Annual financial statements as at 31 December 2009 27



Munich Re

Primary insurance — Life (II)
Improved technical result after elimination of BACAV, unit- Munich RE
linked business and changed shareholder's profit participation

€m Q1-4 Q1-4 Decline in investment result (IFRS) based on
2009 2008 = high write-downs on derivatives for hedging

(swaptions) against low interest rates
Gross premiums written 5,920 5,967 after high write-ups in 2008
. = improved result from write-ups/write-downs
Income from technical 2341 2462 from shares and corresponding derivatives
interest ' ' due to financial market recovery
Net expenses for claims = Decrease in net expenses for claims and
) 6,626 6,929 . )
and benefits benefits driven by
) = lower maturities as well as lower claims
Net operating expenses 988 896 payments and
= reduced provisions for (deferred) premium
Technical result 110 14 refunds (corresponding to investment result)
= Increase in net operating expenses driven by
Investment result 2,553 2,740 foreign business, mainly acquisition costs from
bank distribution
Nem-iceinies] el 123 245 = Decrease in income from technical interest in
line with decrease in investment result
Operating result 233 259

Annual financial statements as at 31 December 2009 28

Primary insurance — Life — New business

ERGO new business life insurance (statutory premiums)  Munich RE

€m Regular Single Germany

Total premiums premiums APE! = Lower regular premiums mainly due to previous year's

Riester stage (adjusted —12.3%) and recession-related
Q1-4 1,794 727 decline; high single premiums via banks, brokers and direct
2008 channels
= Total new business growth of 10.7%

Q14 2503 705 (adjusted for Riester effect 16.9%)
2009 ' ’ International

= Strong organic growth of new business at
A 30.6% -16.9%  68.5% —3.0% BACAV: +41.1% (APE €71.0m)*
= Belgian new business up 52.7% (APE €50.3m)

€m Regular Single €m Regular Single

Total  premiums premiums APE! Total premiums premiums APE!
Q1-4 Ql1-4
2008 1445 563 2008 349 1441171 205 164
Ql-4 1,600 1,260 466 Ql-4 903 165 MIEECEE 239
2009 2009
A 10.7%  -26.7% 28.4% -17.1% A 159.1% 14.9% 260.4% 45.5 %

1 Annual premium equivalent (APE = 10 % single premiums + regular premiums).
2BACAV Q1-4 2008: APE €50.3m (regular premium €27.7m and single premium €226.6m).
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Munich Re

Primary insurance — Health

Pleasing operating result

€m Q1-4 Q1-4 Rise in gross premiums written thanks to
2009 2008 premium adjustments, improved new business

and lower cancellations in comprehensive

Gross premiums written 6,048 5,840 insurance as well as business expansion in
. Spain (Marina Salud)

_Income from technical 1,203 1,011 = Higher income from technical interest mainly
interest owing to higher allocation to the provision for
Net expenses for claims 5,809 5,124 premium refunds due to higher net return
and benefits = Rise in net expenses for claims and benefits
Net operating expenses 795 787 owing to higher aIIocat_ion to the provision for

premium refunds and increased healthcare

’ costs in Germany; in addition higher expenses

fectnica et o e resulting from chinges in publicghealth(?are

system (increase in provision for future policy
Investment result 1,071 557 benefits)

= Improved investment result attributable to
Non-technical result -172 —493 lower write-downs on equities
= MCEV of German health business increased to

Operating result 222 153 €1,971m in 2009 (€1,799m), supported by the

recovery of the financial markets despite an
Consolidated result 82 16 adverse impact from German health reform

Annual financial statements as at 31 December 2009 30

Primary insurance — Property-casualty
Stable underlying profitability —
positive one-off effect in 2008

€m Q1-4 Q1-4 Premium increase in Germany due to higher
2009 2008 new business with single premiums

(e.g. personal accident ) exceeds slight

Gross premiums written 5.154 BRI decrease in foreign business owing to negative
Income from technical 151 219 FX effects (Poland and Turkey)
interest = Decrease in income from technical interest

Net expenses for claims
and benefits

2.864 2701 based on lower average risk-free interest-rate

Higher net claims expenses because of

Net operating expenses 1,511 1,463 reserve strengthening as well as currency
devaluation effects (Turkey)

Technical result 367 552 = Continuing cost saving efforts partly offset by
increased business acquisition costs
Investment result 473 296 (e.g. Daum)
. = Improvement in investment result mainly
Non-technical result 116 —64 . . .
attributable to increased result from write-
. ups/write-downs
Operating result 483 488
= Consolidated result benefited from lower tax
Consolidated result 263 152 e

Annual financial statements as at 31 December 2009 31



Primary insurance — Property-casualty — Combined ratio
Very satisfactory combined ratio —
Pleasingly within target of 95%

Munich Re

Munich RE

Financial reporting Q1-4 2009

Munich Re (Group)
Reinsurance

Primary insurance

% M | oss ratio Expense ratio
Q4 2008 93.8 32.0
Q4 2009 90.0 34.0
2007 93.4 34.8
2008 90.9 325
2009 93.1 32.9
%
100 102.1 = Favourable combined ratio in
: 963 Germany (87.9%) compensates
95 94.7 . for increase in claims payments
93.4 93.8
92.1 93.1 abroad
90 93.3 200} -, Slight increase in expense ratio
a5 due to higher commissions while
87.8 88.6 admin. costs marginally reduced
80 85.1 = 2008 positively influenced by
o1 o03|/0s|01 @2 03 04|01 Q2 03 04 one-off change in calculation of
2007 2008 2009 claims provisions
Annual financial statements as at 31 December 2009 32
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Munich Re

Reserves — Reinsurance property-casualty

Consistently conservative approach continues to Munich RE
protect healthy balance sheet

p Reserve increases due to financial crisis related losses and higher than expected
| losses in professional indemnity

. Reserve releases due to continued positive emergence in various short-tail lines

Diversified portfolio shows positive and (to = Immediate response to adverse

a lesser extent) negative developments, + developments

overall loss reporting comparatively = Signs of positive developments are
moderate viewed prudently

In aggregate, we maintain a slightly stronger margin

to address inherent uncertainty

Annual financial statements as at 31 December 2009 34

Reserves — Property-casualty reinsurance and primary insurance

Estimate of prior years losses develops favourably Munich RE

All figures in €m (adjusted to exchange Accident year =Ultimates of
) individual accident
<1999 | 2000 2002 | 2003 | 2004 | 2005 2007 | 2008 | 2009 | Total years exhibit only
small movements
31.12.1999 26,678
31122 26549 9373 =Ultimate reduction
1.12.2000 , , :
of €397m in CY
31.12.2001 26,889 10,193 10,909 2009 (including
31.12.2002 28,502 10,412 12,015 12,889 —€80m WC
accretion)
31.12.2003 28,807 10,773 12,533 12,364 11,802
corresponds to
31.12.2004 29,317 10,823 12,435 12,610 11,448 10,958 1.1% of prior year's
31.12.2005 31,015 11,140 12,646 11,360 10,726 11,051 11,984 Group P-C reserves
31.12.2006 31,414 11,080 12,693 11,291 10,607 11,064 11,837 10,513 *Increased ultimate
loss for AY 2008
31.12.2007 32,042 11,239 12,629 11,284 10,309 10,884 11,963 10,281 11,444 o
primarily driven by
31.12.2008 32,451 11,157 12,686 11,286 10,152 10,539 11,683 10,149 11,679 12,360 higher than
31.12.2009 32,499 11,262 12,519 11,286 10,086 10,240 11,662 10,031 11,560 12,600 12,313 originally estimated
v 2000 @ business (premium)
Y run-o 1
€change 48 -105 167 0 66 299 21 118 119 -240 n/a 397 volume
Cv2009mun-off o4 59 13 00 07 28 02 12 10 -19 03
% change
- il = i Gl compensation accretion. Annual financial statements as at 31 December 2009 35

2 Compared to estimated ultimate losses at 31.12.2008.



Munich Re
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Market Consistent Embedded Value 2009
Summary Munich RE

Restatement from European Embedded Value (EEV) to Market Consistent Embedded Value
(MCEV) as at 31.12.2008 led to a decrease of €1,459m for reinsurance and of €43m for
primary insurance

MCEYV for reinsurance increased from €4,657m to €6,773m in 2009,
driven by an excellent value of new business (€562m) and favourable capital markets

MCEYV for primary insurance increased from €3,466m to €5,126m in 2009, mainly driven by
more favourable economic assumptions (higher interest-rates, lower implied volatilities)

as this segment is characterised by substantial financial options and guarantees but lower
non-hedgeable risks

Munich Re applies the MCEV Principles in a prudent way. As in previous years, we calculate
the embedded value with swap rates and implied volatilities as at reference date 31.12.2009,
without illiquidity premium
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Market Consistent Embedded Value 2009

Restatement from EEV to MCEV as at the end of 2008

Munich Re

Munich RE

Reinsurance €m
European Embedded Value

31.12.2008 6,116
Change in allowance for cost of 976

residual non-hedgeable risks (MCEV)

Change of required capital definition
o -482
and other items

Market Consistent Embedded
Value 31.12.2008

4,657 INI——

Primary insurance €m
European Embedded Value
31.12.2008 3,509
Change in allowance for cost of 270 u
residual non-hedgeable risks (MCEV)
Change of required capital definition
. -313
and other items
Market Consistent Embedded 3,466 I
Value 31.12.2008 '
Annual financial statements as at 31 December 2009 38
Market Consistent Embedded Value 2009
MCEYV result 2009 — Reinsurance
€m MCEV increased
MCEV 31.12.2008 4,657 lony A8 IV 5
strong MCEV earnings
Opening adjustments 306 | [} Foreign-exchange
Adjusted MCEV 31.12.2008 4,963 gfl"r"é;:;:’;‘ed by
New business value 562 | business within
opening and
Expected return 196 | closing
Experience variances 145 | RIS
- B very strong new
Assumption changes 113 | business develop-
Other operating variance -126 | | L"ﬂe 2;::;; iwqt:ﬁlone'
Operating MCEV earnings 2009 891 —— ;a'l{e of "eWb )
usiness probably
Economic variances 712 | not repeatable in
. . 2010
Other non-operating variance 13 | P i .
oslitive economic
Total MCEV earnings 2009 1,616 | variances especially
. i in our US business
Closing adjustments 194 | driven by favourable

MCEV 31.12.2009

6,773 I E——

capital markets

Annual financial statements as at 31 December 2009
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Market Consistent Embedded Value 2009

MCEYV result 2009 — Primary insurance

Munich Re

€m MCEYV increased
by 48%, driven by
MCEV 31.12.2008 3,466 recovery of economic
1 A f environment
. Opening adjustments 349 Opening P
Adjusted MCEV 31.12.2008 3,815 ments caused by
acquisition of ERGO
New business value 132 | shares
B Value of new
Expected return 172 [ | business grew to
. . €132m (—€45m)
Experience variances 130 || Negative effects of
. model refinements
Assumption changes 5 I partially offset by the
. . newly established
Other operating variance -132 u tax g)r,oupinglwithin
Operating MCEV earnings 2009 307 ] Egggﬁlﬁg ffariance
I3 Economic variances 1,192 I ofigetsz )
I3 German primary life
Other non-operating variance =il [ businesswith
substantial financial
Total MCEV earnings 2009 1,497 | guarantees benefited
from higher
Closing adjustments -187 || interest-rates and
lower implied
MCEV 31.12.2009 5,126 I volatilities
Annual financial statements as at 31 December 2009 40
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Munich Re

Summary and outlook

Munich Re to continue to place high emphasis on Munich RE
sustainable earnings

RoRaC: Ambitious target of 15% after tax
over the cycle to stand

Stringent execution of our long-term
strategy in a challenging environment —

we kept our promise = Net income expectation above €2.0bn €
= Combined ratio reinsurance P-C of 97%
over the cycle@
= Combined ratio primary insurance P-C
Strong earnings and attractive cash returns below 95%
fully meeting financial targets = Rol expected to be below 4%

Capital repatriation

Long-term business development initiatives = Attractive dividend of €1.1bn as a key part
in all lines of business well underway of our capital management strategy
= Further share buy-back as an option

This target remains achievable despite the claims burdens from the earthquake in Chile and Winter Storm Xynthia, although the further development
of major losses in relation to the expected annual average will naturally be a significant factor. For 2011 we anticipate an increase in results.

Combined ratio of 97% over the cycle in 2010 with view to the earthquake in Chile and Winter Storm Xynthia

. . . " Annual financial statements as at 31 December 2009 42
over Europe only achievable if random large losses remain below expectation over the course of the year.
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Munich Re
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Backup: Additional highlights Q1—4 2009
Munich Re Group: Adjusted operating result Munich RE =

Q1-4 Q1-4
As-if calculation (€m)! 2009 2008 A €m A%

Gross premiums written 41,423 37,829 3,594

Net earned premiums 39,526 35,724 3,802 10.6
Minus net expenses for claims and benefits 32,392 28,716 3,676 12.8
Minus net operating expenses 10,181 9,056 1,125 12.4
Plus regular income on investments? 6,870 7,028 -158 2.2
Plus policyholder participation (90%) in primary insurance life and health from

write-ups/write-downs on investments® and gains/losses on disposals 14 -1.369 1,383 -
Plus other operating result -115 -34 -81 —238.2

145

Plus write-ups/write-downs and gains/losses on disposal of investments* 999 257 742 288.7
Plus other non-operating result, impairment losses of goodwill and finance costs -893 —883 -10 -1.1
Minus taxes on income 1,264 1,372 -108 -7.9
Consolidated result 2,564 1,579 985 62.4

Adjusted operating result after elimination of shareholders' share write-ups/write-downs and gains/losses
on disposal of investments in life and health primary insurance

Disclosed operating result positively influenced by non-recurring

investment income

1 Consolidated figures.

2 Regular income from investment less planned amortisation on property used by third parties plus other income/expenses on investments
(excl. unreallsed galns/losses on unit-linked life insurance).

2 Incl. u on unit-linked life insurance.

4 In life and health primary insurance only shareholders' share of 10%.
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Munich Re

Backup: Additional highlights Q1-4 2009
Reinsurance: Adjusted operating result Munich RE

Q1-4 Q1-4
As-if calculation (€m)* 2009 2008

Gross premiums written 23,955 20,865 3,090 14.8
Net earned premiums 22,515 19,223 3,292 17.1
Minus net expenses for claims and benefits 15,821 13,864 1,957 14.1
Minus net operating expenses 6,372 5,563 809 145
Plus regular income on investments? 2,377 2,519 -142 -5.6
Plus other operating result -143.6
-
Plus write-ups/write-downs and gains/losses on disposal of investments 1,109 159.1
Plus other non-operating result, impairment losses of goodwill and finance costs —484 —322 -162 -50.3
Minus taxes on income 1,130 1,098 32 29
Consolidated result 2,289 1,362 927 68.1

Adjusted operating result after elimination of shareholders’ share write-ups/write-downs and gains/losses
on disposal of investments in life and health primary insurance

1 Consolidated figures.
2 Regular income from investment less planned amortisation on property used by third parties plus

. . " . . Annual financial statements as at 31 December 2009 46
other income/expenses on investments (excl. unrealised gains/losses on unit-linked life insurance).

Backup: Additional highlights Q1—4 2009
Primary insurance life: Adjusted operating result Munich RE =

Ql1-4 Ql1-4
As-if calculation (€m)* 2009 2008

Gross premiums written 6,314 6,046

Net earned premiums 6,136 5,896 240 4.1
Minus net expenses for claims and benefits 7,534 6,650 884 13.3
Minus net operating expenses 1,367 1,039 328 31.6
Plus regular income on investments? 2,558 3,533 —-975 —-27.6

Plus policyholder participation (90%) in primary insurance life and health from

write-ups/write-downs on investments? and gains/losses on disposals 519 -1314 1833 1395

Plus other operatlng result

Plus write-ups/write-downs and gains/losses on disposal of investments* -8

Plus other non-operating result, impairment losses of goodwill and finance costs -143 —247 104 42.1
Minus taxes on income 27 111 -84 =75.7
Consolidated result 69 2 67 3,350.0

Adjusted operating result after elimination of shareholders' share write-ups/write-downs and gains/losses
on disposal of investments in life and health primary insurance

1 Consolidated figures.

2 Regular income from investment less planned amortisation on property used by third parties plus
other |ncomdexpenses on investments (excl. unrealised gains/losses on unit-linked life insurance).

3 Incl. u on unit-linked life insurance.

4 In life and health primary insurance only shareholders' share of 10%.
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Backup: Additional highlights Q1-4 2009

Primary insurance health: Adjusted operating result

Munich Re

Munich RE

Q1
As-if calculation (€m)* 2009

Gross premiums written

Net earned premiums

Minus net expenses for claims and benefits
Minus net operating expenses

Plus regular income on investments?

Plus policyholder participation (90%) in primary insurance life and health from
write-ups/write-downs on investments? and gains/losses on disposals

Plus other operating result

sted operaiing resu ---

Plus write-ups/write-downs and gains/losses on disposal of investments#
Plus other non-operating result, impairment losses of goodwill and finance costs
Minus taxes on income

Consolidated result

Q1.
2008 A%

6,045 5,839
6,027 5,819 208 3.6
5,976 5,301 675 12.7
876 904 —28 -31
1,173 1,135 38 3.3
=109 -562 453 80.6
-6.7

80.9

=71 -110 39 35.4
60 27 33 122.2
80 —28 108 -

Adjusted operating result after elimination of shareholders’ share write-ups/write-downs and gains/losses

on disposal of investments in life and health primary insurance

1 Consolidated figures.

2 Regular income from investment less planned amortisation on property used by third parties plus
other |ncome/expenses on investments (excl. unrealised gains/losses on unit-linked life insurance).

2 Incl. u on unit-linked life insurance.

41n life and health primary insurance only shareholders' share of 10%.

Backup: Additional highlights Q1—-4 2009

Primary insurance property-casualty: Adjusted operating  munich RE

result

Annual financial statements as at 31 December 2009 48

As-if calcul

ion (€m)*

Gross premiums written

Net earned premiums

Minus net expenses for claims and benefits

Minus net operating expenses

Plus regular income on investments?

Plus other operating result

Adjusted operating result

Plus write-ups/write-downs and gains/losses on disposal of investments
Plus other non-operating result, impairment losses of goodwill and finance costs
Minus taxes on income

Consolidated result

Q1 QL
2009 2008 A%

5,109 5,079
4,849 4,786 63 1.3
3,061 2,902 159 515
1,566 1,550 16 1.0
308 351 -43 -12.3
=121 -30.1

-m—

18.6
-182 -187 5) 2.7
27 107 -80 -74.8
143 228 -85 -37.2

Adjusted operating result after elimination of shareholders' share write-ups/write-downs and gains/losses

on disposal of investments in life and health primary insurance

1 Consolidated figures.
2 Regular income from investment less planned amortisation on property used by third parties plus
other income/expenses on investments (excl. unrealised gains/losses on unit-linked life insurance).
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Munich Re

Backup: Additional highlights Q1-4 2009
Major losses: Below-average NatCat losses, Munich RE
but higher man-made claims

e Man-made B Natural catastrophes €m

2Qo10_;2 3,293 | 664 2,629 26‘052 1615 301 EEEN
(23010_;2 755 596 [li59 (2?5‘062 238 15187

ZQolo_;‘g, 1,126 492 |08 26‘073 208 —62lM 360
(22010_; 1,507 | 675 2QS‘083 287 218k

(23010_&;‘3 1,157 | 961 [P19s (2?6‘093 247 —74WE1
e 1568 678 Sy s ool

% Incl. claims in life.
2 Major losses over €5m each; Q1-4 2005 excl. run-off-profits, Q1—-4 2006 incl. run-off profits.

E Annual financial statements as at 31 December 2009 50
3 Incl. run-off profits.
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Munich Re

Backup: Investments — Total investment portfolio

Maintenance of low to moderate investment risk profile Munich RE

B |andand M oans M Fixed-interest Shares, equity funds and B Miscellaneous?
buildings securitiest participating interests
€n %

31122006 179 105
31.12.2007 177
stizzos 177 A A - N
3u122000 105 O T R
e s o ios |

Increase in total assets also driven by HSB first-time consolidation

1 Categories "available for sale”, "held to maturity” and “at fair value".
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: 2.8%. Annual financial statements as at 31 December 2009 52

Backup: Investments — Fixed-income portfolio

Continued focus on highly rated credit risk while
seizing selected opportunities

% B and
AAA A =]=) worse NR Total
30 6 4 0 100

Government/

Semi-government oY

- 0

Pfandbriefe/Covered bonds 83 17 0 0 - - - 100
Banks 5 22 42 4 0 2 252 100
Corporates 2 11 42 40 2 — 3 100
Structured products 88 6 4 0 0 0 2 100

Loans to policyholders/

Mortgage loans - - - - - - 100 100
Total 54 22 11 6 0 0 7 100
; Cconomic view —not fully comparable with IFRS figuras. Annual financial statements as at 31 December 2009 53

21Incl. cash positions and shares in funds which are not rated. As at 31 December 2009.



Munich Re

Backup: Investments — Fixed-income portfolio
Approx. 70% invested in eurozone,
limited exposure to PIIGS countries

% Rest of Rest of
Germany| France UK PIIGS CEE | Europe USA | Canada world Total

Government/

Semi- 34 6 6 16 3 9 15 6 5 100
government

Pfandbriefe/

Covered bonds 46 16 4 15 0 19 0 0 0 100
Banks 37 8 5 7 0 16 16 1 10 100
Corporates 5 8 7 6 0 20 44 5 5 100
Structured

products 3 0 2 11 - 8 74 1 1 100
Loans to

policyholders/ 99 - - - - - 0 0 1 100
Mortgage loans

Total 37 9 5 13 1 13 15 3 4 100

1 Economic view — not fully comparable with IFRS figures.

As at 31 December 2009. Annual financial statements as at 31 December 2009 54

Backup: Investments — Fixed-income portfolio

Maturity structure

% Remaining time to maturity
>10
Sgr‘]’q?_rgg\“,‘zfgmem 8 16 16 15 16 29 0o 100
Pfandbriefe/Covered bonds 5 10 13 11 21 40 0 100
Banks 16 11 9 8 22 7 27 100
Corporates 6 24 25 13 20 12 0 100
Structured products 15 34 29 10 8 4 0 100
b%ar{‘gsa‘geplggcnﬁh"'de’y 8 14 21 18 22 17 0 100
Total 8 15 16 13 18 27 3 100
1 Economic view — not fully comparable with IFRS figures. Annual financial statements as at 31 December 2009 55

As at 31.12.2009



Munich Re

Backup: Investments — Fixed-income portfolio

Banks: Slight decrease by ~€150m in Q4 2009

BANKS BANKS
Split by investment category Subordinated and loss-bearing exposure by country

Fixed-income Fixed-income
investment derivatives
funds 2% Country Market values €m (as at 31.12.2009)

9% ——————————————————]
Cash Subordinated Loss-bearing
Total bonds bonds

Germany

Subordinated  Usa 436 381 55
bonds?*
7% ltaly 178 147 31

Loss-bearing

0y bondsz UK 106 73 33
&

Ll 3% Austria 87 70 17
Senior
bank
bonds
48%

Other 207 84 123

Total market values

Refinancing loans
2%

1Classified as lower tier 2 and tier 3 capital for solvency purposes.
2 Classified as tier 1 and upper tier 2 capital for solvency purposes. TR (TR S TS 65 G Ei Pl 2158 56
ic view — not fully with IFRS figures.

Backup: Investments — Fixed-income portfolio

Corporates: Broadly diversified investment-grade
portfolio

Corporate bonds: Sectoral split*

Other Automotive
33% (31.12.08: 29%) 6% (31.12.08: 6%)
Y/ Financial services (excl. banks)
7 1% (31.12.08: 6%)
Industrial goods and services
13% (31.12.08: 17%)
Healthcare
6% (31.12.08: 3%)
Utilities
16% (31.12.08: 16%)
Telecoms Oil and gas
13% (31.12.08: 12%) 12% (31.12.08: 11%)
* Economic view — not fully comparable with IFRS figures. Annual financial statements as at 31 December 2009 57

As at 31 December 2009.



Munich Re

Backup: Investments — Fixed-income portfolio

Structured products: Slight increase in Q4 2009, Munich RE
majority of exposure to agencies

Structured products portfolio (at market values): Split by rating and reg

Market-
to-par
€m AAA AA A BBB <BBB NR value
ABS  Consumer-related ABS! 1,028 15 32 1 0 0 849 227 1,076 101%
Corporate-related ABS? 158 87 143 11 2 3 55 349 404 94%
Subprime HEL 85 7 & 0 0 0 45 0 45 172%
SES/ Subprime-related 0 0 3 0 2 0 0 5 5 5%
Non-subprime-related 83 10 7 2 3 82 0 187 187 76%
MBS agency 2,416 76 0 0 0 0 2,492 0 2,492 97%
Non-agency prime 300 20 12 6 0 0 49 289 338 95%
Non-agency other 155 26 0 0 0 0 119 62 181 94%
(not subprime)
Commercial MBS 417 74 35 0 8 0 384 150 534 93%
Total 4,592 315 235 20 15 85 3,993 1,269 5,262 95%
31.12.2009 88% 6% 4% 0% 0% 2% 76% 24% 100%
31.12.2008 92% 4% 2% 0% 0% 2% 85% 15% 100%
1 Consumer loans, auto, credit cards, student loans. P e EE TS C3 A B S 58
2 Asset-backed CPs, business and loans,

Backup: Investments

Fixed-income portfolio by accounting category (IFRS) Munich RE

Accounting categories

Loans and Held-to- Available- Held-for-

receivables maturity for-sale trading
Government/Semi-government 26 0 74 0 100
Pfandbriefe/ 39 _ 61 0 100

Covered bonds

Loans to policyholders/

Mortgage loans e - - - e
Structured products 2 - 98 0 100
Corporates 2 - 98 - 100
Banks 46 1 49 4 100

Total 31 0 69 0 100
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Munich Re

Backup: Investments — Sensitivities to interest rates, spreads and equity markets

Sensitivities to interest rates, spreads and Munich RE
equity markets?

Sensitivity to risk-free interest rates — Basis points

Change in gross market value (€bn) +21.0 +9.9 -8.8 -16.3
Change in unrealised gains/losses (€bn) +5.0 +2.4 -2.2 —4.2
Change in off-balance-sheet reserves (€bn) +1.0 +0.5 -0.4 -0.8
P&L impact (€bn) +0.1 0 0 0
Change in gross market value (€bn) —6.4
Change in unrealised gains/losses (€bn) -1.3
Change in off-balance-sheet reserves (€bn) -0.3
P&L impact (€bn) 0
EuroStoxx 50 (2,965 as at 31.12.2009) 2,076 2,669 3,262 3,855
Change in gross market value (€bn) -1.8 -0.6 +0.6 +1.8
Change in unrealised gains/losses (€bn) -0.5 -0.2 +0.3 +0.9
Change in off-balance-sheet reserves (€bn) -0.2 -0.1 +0.1 +0.2
P&L impact (€bn) -0.6 -0.2 +0.1 +0.2

1 Rough calculation with limited reliability assuming unchanged portfolio as at 31.12.2009. After rough estimation

of policyholder participation and deferred tax; linearity of relations cannot be assumed. Economic view — not fully

comparable with IFRS figures.
2 Sensitivities to changes of spreads are calculated for every category of fixed-interest securities, except

governments with ratings AAA. Annual financial statements as at 31 December 2009 60
3 Worst-case scenario assumed: impairment as soon as market value is below acquisition cost.

Backup: Investments — Investment result — On- and off-balance-sheet reserves

Unrealised gains/losses on securities (afs) and Munich RE =
off-balance-sheet reserves

€m

Gross unrealised gains and losses 4,750

Provision for deferred premium refunds -1,622 I
Deferred taxes —622 L
Minority interests -11 |

Effects from consolidation and currency 21 |
Shareholders' stake 31.12.2009 2,516 I

€m

Off-balance-sheet reserves 31.12.2009 2,922

Provision for deferred premium refunds —-1,531 |
Deferred taxes —-407 |

Minority interests -2 |

Shareholders' stake 31.12.2009 982 I

a . . Annual financial statements as at 31 December 2009 61
Excluding reserves on owner-occupied properties.



Backup: Investments — Investment result — On- and off-balance-sheet reserves

On- and off-balance-sheet reserves by asset class

Munich Re

Munich RE

€m B Other investments M Other investments M Land and Miscellaneous
(fixed-interest) (non-fixed-interest) buildings!

1,408

3,342

W Loans

1,447

1,287

170
On-balance-sheet Off-balance-sheet On-balance-sheet

Total €5,487m Total €7,905m

188
Off-balance-sheet

Unrealised gains and losses — gross 5,4872 Unrealised gains and losses — gross 7,905%
/. Provision for deferred premium refunds 1,737 .. Provision for deferred premium refunds 3,182
.. Deferred taxes 681 .. Deferred taxes 1,031
/. Effects from consolidation and currency 77 .. Effects from consolidation and currency -22
/. Minority interests 30 .[. Minority interests 14
Unrealised gains and losses — net 3,116 Unrealised gains and losses — net 3,700

1 Withoutreserves on owner-occupied properties.

2 Incl. unrealised gains/losses from valuation at equity, unconsolidated affiliated enterprises and cash flow hedging
of €229m and off-balance-sheet reserves of €169m on affiliated companies.
3 Incl. unrealised gains/losses from valuation at equity, unconsolidated affiliated enterprises and cash flow

=t Annual financial statements as at 31 December 2009 62
hedging of €233m and off-balance-sheet reserves of €186m on affiliated companies.

Agenda — Backup

Munich RE =

Additional highlights Q1-4 2009

Investments

Reserves

Market Consistent Embedded Value 2009

Shareholder information
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Munich Re

Backup: Reserves
Munich Re Group property-casualty — Reinsurance Munich RE
and primary insurance

Ultimate Case
loss ratio |l Paid loss | reserves

Trea(y Earned sts\npmem year: Loss ratio as lepOlIEd

2000 12,159 62.0% 74.3% 77.8% 80.0% 82.8% 86.3% 86.3% 87.3% 87.3% 87.8% 92.6% 79.3% 8.5% 4.8%
2001 13,391 63.8% 77.4% 80.9% 825% 84.6% 87.0% 87.2% 88.4% 88.2% 93.5% 78.8% 9.4% 5.3%
2002 16,300 53.4% 58.2% 60.3% 62.0% 63.3% 63.8% 64.4% 64.7% 69.2% 59.2% 5.5% 4.5%
2003 18,311 46.1% 48.8% 48.3% 48.4% 49.3% 50.4% 50.5% 55.1% 44.8% 5.7% 4.6%
2004 17,301 43.6% 51.3% 52.3% 532% 53.8% 53.4% 59.2% 48.2% 5.2% 5.8%
2005 16,863 46.3% 57.3% 59.1% 61.0% 61.7% 69.2% 54.9% 6.8% 7.5%
2006 17,280 36.7% 44.2% 49.0% 49.9% 58.0% 43.1% 6.8% 8.2%
2007 18,029 40.3% 49.9% 53.1% 64.1% 43.9% 9.2% 11.0%
2008 18,801 423% 52.3% 67.0% 38.0%  142%  14.8%
2009 17,903  45.1% 68.8% 23.8% 21.3% 23.7%
100% IBNR €m = Casg reserves %
— Paid 0SS
90% —— 2000 20000 —— Earned premium €m 100
oo —+—2001 18,000
70% — 2002 16,000
60% 14,000
—+— 2003
50% 12,000
2% ——2004 10,000
30% —e—2005 8,000
20% —— 2006 6,000
4,000
10% ——2007 2,000
0% 2008 0
1 2 3 4 5 6 7 8 9 10 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009
—— 2009
Development year Treaty year
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Backup: Reserves

Property-casualty reinsurance and primary insurance Munich RE =
Representative loss triangles

Munich Re Munich Property (fire and engineering) 3,836
Liability and motor 9,016
Personal accident / workers' comp. 570
Marine 1,241
Subtotal 14,664
Munich Re America Property 656
Liability 3,439
Workers' comp. / personal accident 2,671
Subtotal 6,766
ERGO Property-casualty 3,649
Munich Re Group Asbestos and environmental 1,619
Total reserves disclosed 26,698

Disclosure addresses more than 70% of carried net

property-casualty reserves
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Munich Re

Backup: Reserves

Property-casualty reinsurance and primary insurance Munich RE
Representative loss triangles

Data description

Legal entity Figures in triangle exhibits
g

Net business of Munich Re Munich, i.e. Munich Re AG excluding special
contracts and all branches and subsidiaries, but including business
fronted by Great Lakes UK

Statistical figures (i.e. following cedents' view) as at 31 December 2009
before conversion to financial data (earning down, currency effects)
Including reported amounts of large losses

Converted into € with average exchange rates of 2008

Munich Re Munich

Net of specific retrocession and before variable quota shares and loss
portfolio transfer to Munich Re Munich

Munich Re America

Financial figures as at 31 December 2009

Excluding latent losses, finite risk or natural catastrophe losses.
Respective ultimates shown in separate column.

Converted into € using the year-end exchange rates of 2009

Net of corporate retrocession to Munich Re AG
Financial figures as at 31 December 2009

ERGO
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Backup: Reserves
Munich Re Munich Munich RE =
Fire and engineering

Treaty Ultimate Development year: Loss ratio as reported Ultimate Paid c
e 1 2 3 4 5 6 7 8 9 10 11 12| loss ratio loss| reserves

IBNR

1998 1,963 66.3% 69.1% 70.7% 72.1% 73.2% 73.0% 72.8% 735% 735% 73.6% 73.3% 73.2%  735% 72.5% 0.8%  0.3%
1999 1,959 88.1% 107.2% 110.5% 112.4% 111.2% 112.4% 111.9% 112.6% 112.9% 112.6% 112.5% 112.9% 110.8% 1.7%  0.4%
2000 2,105 63.2% 76.4% 79.1% 79.0% 79.7% 78.7% 80.2% 81.8% 81.6% 81.8% 81.9% 79.0% 28% 0.1%
2001 2,486 75.3% 84.6% 87.9% 88.5% 86.3% 86.5% 86.9% 86.5% 86.3% 88.1%  84.0% 23%  1.9%
2002 2,645 54.5% 56.6% 57.0% 59.3% 59.3% 59.2% 59.4% 59.2% 59.6%  57.9% 13% 0.4%
2003 2,602 40.9% 44.9% 44.0% 43.4% 44.1% 44.3% 45.6% 46.6%  42.4% 3.2%  1.0%
2004 2,328 48.9% 57.1% 60.5% 60.7% 61.9% 61.7% 63.8% 57.9% 38% 2.0%
2005 2,583 65.5% 84.3% 88.4% 89.1% 88.8% 94.7%  82.6% 6.2% 5.9%
2006 2,836 29.5% 38.0% 41.9% 41.8% 452%  35.2% 6.6%  3.4%
2007 2,968 32.9% 51.5% 50.7% 60.4%  38.0% 126%  9.7%
2008 2,912 27.8% 33.6% 51.3% 17.6% 16.1% 17.6%
2009 2,695  3.7% 40.0% 0% 3.7% 36.3%
IBNR
120% IBNR €m s Cast rSEIVES %
— * —+—1998 — Paid loss
100% 1000 3,000 —— Ultimate premium €m 120
——2000
—— 2001
o 2002 2,000 80
M 2008 1,500 60
40% ﬁ:ﬁ”—(’ ——2004
2005 1,000 40
0% 2006 500 20
] —— 2007
0% 0
1 2 3 4 5 6 7 8 9 10 11 12 2008 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009
Development year —*—2009 Treaty year
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Backup: Reserves
Munich Re Munich
Liability and motor — Proportional

Munich Re

Munich RE

Ultin

te
premium €m

1998 1,158 74.8% 76.4% 79.6% 81.3% 80.0% 80.3% 80.4% 80.3% 80.4% 80.4% 80.7% 81.1% 83.6% 75.6% 5.6% 2.5%
1999 1,462 63.0% 74.3% 79.1% 80.4% 81.7% 825% B84.2% 84.2% 84.7% B86.7% 87.3% 90.9% 78.0% 9.3% 3.6%
2000 1,406 68.7% 78.2% 81.5% 81.0% 83.4% 83.7% 83.7% 84.0% 84.6% 84.8% 89.7%  76.0% 8.7% 5.0%
2001 1,679 61.7% 73.5% 74.7% 79.5% 82.5% 82.4% 83.4% 83.7% 84.0% 89.7% 73.7% 10.3% 5.7%
2002 1,863 54.9% 65.1% 65.9% 66.8% 67.5% 67.8% 67.6% 68.1% 74.6% 61.0% 7.1% 6.5%
2003 1,642 48.7% 59.1% 58.6% 58.6% 59.3% 59.1% 59.4% 69.5% 51.9% 7.6% 10.0%
2004 1,514 53.8% 65.0% 64.3% 63.5% 62.8% 63.1% 74.0% 53.5% 9.6% 10.9%
2005 1,540 45.0% 58.6% 57.6% 56.9% 57.9% 72.2%  45.5% 12.4% 14.3%
2006 1,660 41.9% 57.9% 60.2% 60.1% 78.1% 42.1% 18.1% 17.9%
2007 1,607 41.5% 58.3% 60.0% 84.6% 38.0% 22.1% 24.5%
2008 1,578 37.5% 51.2% 829% 25.1% 26.1% 31.7%
2009 1,439  8.5% 80.5% 2.7% 5.8% 72.0%
Reported loss ratio development — 1998-2009 Portfolio performance by treaty year — 1998—-2009
e |BNR
100% T BNR €m == Case eserves %
— w— Paid loss
90% e — 1998 . = Ulimate premium €m 100
80% g ] % —+—1999 !
| 1 1 ——2000
70% |
o 5 /I_= — :l:l_l—. —+— 2001 75
0% 7%' ——2002
40% —— 2003 50
30% —— 2004
0% —— 2005 25
—— 2006
10%
——2007
0% 0
1 2 3 4 5 6 7 8 9 10 11 12 2008 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009
—— 2009
Development year Treaty year

Management view, not fully comparable with IFRS.

Backup: Reserves

Munich Re Munich

68

Annual financial statements as at 31 December 2009

Munich RE =

Liability and motor — Non-proportional and facultative

36.4% 54.6% 75.5% 86.3% 104.3% 129.1% 166.1% 172.4% 181.9% 181.9% 180.6% 181.9% ; !
191 40.0% 80.8% 91.8% 123.3% 140.7% 149.7% 157.8% 159.7% 163.0% 168.0% 164.9% 59.3% 46.7%
212 29.3% 94.4% 122.1% 127.8% 141.0% 154.8% 165.0% 173.4% 181.3% 180.9% 64.3% 44.5%
234 78.7% 116.2% 129.9% 154.5% 171.7% 196.6% 194.2% 198.3% 197.6% 263.3% 1155%  82.1% 65.7%
341 17.6% 29.9% 44.2% 57.8% 79.2% 83.3% 90.5% 92.0% 143.1% 44.6%  47.4% 51.1%
474 13.7% 26.0% 353% 40.8% 51.5% 54.7% 57.0% 109.6% 17.5%  39.4% 52.6%
427 24.4% 358% 41.8% 47.7% 48.8% 49.9% 922% 13.9%  36.1% 42.3%
398 9.8% 16.9% 21.9% 30.4% 32.3% 74.9%  91%  23.2% 42.6%
407 14.8% 27.2% 33.2% 34.6% 97.0%  4.9%  29.7% 62.4%
383  8.4% 185% 20.3% 1065%  21%  18.2% 86.2%
366 8.8% 11.2% 737% 05%  10.8% 62.5%
324 1.5% 76.3% __0.0% 1.5% 74.7%
Reported loss ratio development — 1998-2009 Portfolio performance by treaty year — 1998-2009
s |BNR
300% = [BNR €m e R cerves %
e 1008 =P loss .
— Ultimate premium €m
250% 1 ——1999 500 ’ 250
| ==
200% 2001 400 200
150% 2002 300 150
I ——2003
100% | ——2004 200 100
% —— 2005
0% —— 2006 100 50
—— 2007
0% 0
——2008
12 3 4 5 6 7 8 9 10 11 12 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009
—— 2009
Development year Treaty year
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Munich Re

Backup: Reserves

Munich Re Munich
Workers' compensation and personal accident

Munich RE

Ultin

te
premium €m

1998 301 64.0% 59.2% 61.4% 64.1% 65.5% 67.4% 69.4% 70.0% 70.1% 70.6% 71.2% 71.4% 77.3% 69.1% 2.3% 5.9%
1999 288 55.4% 61.1% 63.9% 67.0% 72.2% 74.1% 73.6% 74.1% 745% 74.4% 74.3% 81.6% 70.8% 3.5% 7.3%
2000 305 55.2% 63.3% 62.0% 64.6% 68.0% 67.1% 67.7% 67.6% 67.9% 67.9% 72.2% 63.9% 4.0% 4.4%
2001 333 54.3% 60.6% 61.7% 65.1% 64.9% 65.1% 66.0% 66.7% 67.0% 71.9%  60.4% 6.6%  4.9%
2002 349 46.8% 49.6% 52.4% 52.3% 53.9% 55.0% 56.0% 56.1% 62.9% 50.8% 5.3% 6.8%
2003 362 45.0% 50.5% 51.9% 52.6% 52.9% 53.7% 54.0% 61.1% 47.8% 6.2% 7.1%
2004 344 49.5% 50.9% 53.7% 53.3% 53.5% 54.1% 62.7%  46.8% 7.2% 8.6%
2005 340 51.1% 53.1% 54.2% 54.9% 55.1% 60.3% 49.7% 5.5% 5.2%
2006 294 50.5% 50.0% 49.6% 50.3% 57.2% 41.8% 8.5% 6.9%
2007 250 44.2% 46.3% 46.5% 57.0% 33.5% 13.0% 10.5%
2008 178 43.3% 43.1% 64.9% 25.6% 17.5% 21.8%
2009 171 12.7% 61.6% 5.5% 7.2% 48.9%
Reported loss ratio development — 1998-2009 Portfolio performance by treaty year — 1998—-2009
s0% e BNR €m o Chst reserves %
——1 w— Paid loss
80% 998 500 —— Ultimate premium €m 100
70% —a— 1999
—— 2000
60% 400 80
—— 2001
50% ——2002 300 60
40% ——2003
30% —— 2004 200 40
200 —— 2005
100 20
0% —e—2006
——2007
0% 0
1 2 3 4 5 6 7 8 9 10 11 12 2008 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009
—— 2009
Development year Treaty year
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Backup: Reserves

Munich Re Munich

Marine

Munich RE =

204 51.7% 71.1% 82.4% 94.3% 90.5% 85.8% 84.8% 83.2% 85.7% 84.6% 86.3% 86.2%  86.7% 82.3% 39% 0.5%
217 48.0% 82.3% 101.4% 98.6% 97.8% 97.5% 95.6% 101.2% 99.1% 99.2% 98.9% 99.4%  94.6% 43%  0.6%
256 53.2% 98.2% 97.5% 99.8% 101.6% 99.2% 102.8% 100.7% 102.0% 101.8% 103.2%  94.9% 6.9% 1.4%
290 51.6% 90.4% 88.0% 88.6% 85.0% 89.3% 90.0% 89.0% 89.1% 93.1% 83.1% 6.0% 4.0%
295 40.1% 58.7% 71.3% 67.8% 70.4% 71.7% 71.4% 71.7% 72.6%  66.9% 48%  0.9%
307 30.7% 51.7% 52.7% 55.2% 54.5% 54.8% 55.3% 56.5% 51.7% 3.6%  1.2%
314 35.6% 60.8% 71.2% 70.6% 69.8% 69.8% 72.9% 64.3% 5.5% 3.1%
371 44.7% 82.3% 87.1% 88.1% 87.0% 95.7%  73.9% 13.1% 8.7%
425 31.2% 58.6% 67.6% 68.5% 85.4%  49.2% 19.3% 16.9%
464 30.7% 65.0% 68.2% 94.7%  38.3% 29.9% 26.5%
461 27.8% 38.3% 83.5% 18.1% 20.2% 45.2%
444 3.6% 71.8% 0.9% 2.7% 68.2%

Reported loss ratio development — 1998-2009

Portfolio performance by treaty year — 1998-2009

s [BNR

120% = IBNR €m — S reserves %
—+—1998 — Paid loss
100% et —t—t 1009 500 Utimate premium €m 125
+ ——2000
80% 400 100
—— 2001
60% | 2002 300 75
—— 2003
0% ——2004 200 50
—— 2005
20% ———2006 100 25
I —+— 2007
0%
—+— 2008
1 2 3 4 5 6 7 8 10 11 12 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009
—— 2009
Development year Treaty year

Management view, not fully comparable with IFRS.
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Backup: Reserves

Munich Re America
Property

Munich Re

Munich RE

Earned Spe
premium €m : SS liabilitie:
1998 401 40.3% 66.0% 70.2% 71.7% 72.1% 72.8% 73.5% 73.2% 72.7% 72.2% 71.7% 71.6%  86.5% 70.8% 0.9% 0.1% 14.7%
1999 463 51.8% 77.1% 77.8% 79.8% 80.6% 80.8% 77.8% 74.3% 74.0% 74.3% 74.2% 84.0% 72.6% 1.6% 0.2% 9.6%!
2000 461 47.6% 69.7% 74.2% 73.0% 76.4% 76.4% 77.5% 77.0% 77.2% 78.3% 80.6% 76.1% 21% -0.3% 2.6%
2001 495 34.5% 51.8% 63.3% 61.8% 60.1% 62.5% 62.1% 61.9% 62.5% 192.4% 61.5% 1.0% 0.2% 129.7%
2002 682 18.6% 32.5% 33.5% 34.2% 34.8% 34.7% 34.5% 34.2% 36.1% 33.7% 0.5%  0.4% 1.4%
2003 651 17.2% 25.8% 25.6% 26.7% 26.6% 26.5% 26.5% 32.5% 26.0% 0.4% 0.4% 5.7%]|
2004 528 16.9% 29.2% 27.7% 27.9% 28.1% 28.3% 59.0% 26.5% 18% 05% 30.2%
2005 523 18.3% 29.8% 29.5% 29.3% 25.7% 110.4% 26.0% -0.3% 3.0% 81.8%
2006 501 21.7% 28.0% 28.6% 27.8% 32.5% 26.6% 12% 1.4% 3.3%
2007 547 21.8% 30.9% 29.8% 33.0% 23.9% 5.9% -0.2% 3.4%]
2008 564 19.9% 32.6% 67.4% 26.0% 6.6% 6.4% 28.4%
2009 741 19.5% 48.3%  9.5% 9.9% 20.3% 8.5%!
Reported loss ratio development!— 19982009 Portfolio performance by treaty year — 1998—-2009
— s Special liabilities
90% IBNR €m _lBP’\?RI iabiliti %
80% s ~——1998 m— Case reserves
o ——1999 800 paid 240
70% . a——— ) e Earned premium €m
0% //f/ —— 2000 /
// / ——2001
50% 7 ——2002
40% ——2003
30% —— 2004
2006 | —— 2005
10% —— 2006
——2007
0%
1 2 3 4 5 6 7 8 9 10 11 12 2008 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009
—— 2009
Development year Treaty year
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Backup: Reserves

Munich Re America
Liability and motor — Proportional

Munich RE =

premium €m

56.4%

330 20.1% 43.1% 63.8% 67.9% 71.8% 72.8% 73.7% 74.1% 745% 73.2% 73.0% 74.3% 708%  22% 0.7%
340 18.6% 46.7% 64.6% 76.1% 85.2% 90.8% 93.7% 95.7% 96.2% 98.3% 96.3% 98.2% 922%  41% 1.0%
409 24.4% 445% 60.7% 73.7% 83.3% 90.3% 93.4% 95.1% 97.9% 100.8% 106.4% 97.7%  3.1%  4.8%
374 19.2% 42.6% 66.1% 90.0% 95.9% 105.3% 106.9% 104.1% 106.0% 118.1% 97.4%  8.5% 10.9%
458 7.5% 27.2% 49.6% 60.6% 67.7% 75.6% 77.4% 76.3% 92.2% 69.6%  6.7% 11.4%
466 5.7% 19.8% 28.6% 36.7% 43.4% 47.4% 47.0% 57.3% 43.0% 4.0% 8.7%
395 5.8% 15.0% 15.5% 31.3% 36.1% 37.2% 57.6% 32.7%  45% 16.3%
387 5.5% 16.1% 24.0% 29.7% 33.0% 57.2% 27.1%  59% 23.1%
342 9.9% 18.1% 25.3% 31.5% 56.3% 23.4%  8.0% 23.4%
304 8.8% 18.3% 28.4% 60.0% 18.8%  9.6% 30.7%
335 7.1% 17.1% 62.8% 89% 8.2% 44.8%  0.8%
312 8.5% 70.1% _2.8% _ 5.7% 60.8% __ 0.8%|
Reported loss ratio development!— 1998-2009 Portfolio performance by treaty year — 1998-2009
s Special liabilities
140% = IBNR €m 1oNR %
1209 —+—1998 s Case reserves
600 Paid-| 150
/.___.\VJ 1999 ———Earned premium €m
100% =1 —+—2000
W ——2001
80%
ﬁ—o—;ﬂ_. —— 2002
60% ——2003
[PE= —— 2004
40%
——2005
20% ——2006
—+— 2007
0%
—+—2008
1 2 3 4 5 6 7 8 9 10 11 12 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009
—— 2009
Development year Treaty year
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Munich Re

Backup: Reserves

Munich Re America Munich RE
Liability and motor — Non-proportional

& Development year: Lo Spe
premium €m 2 5 6 E = liabilitie:
1998 403 10.1% 29.3% 53.7% 68.8% 80.9% 93.4% 102.3% 106.7% 108.9% 110.2% 110.7% 111.4% 118.7% 105.0%  6.4% 3.5%  3.8%
1999 403 14.7% 49.6% 77.7% 106.5% 126.5% 133.5% 135.8% 142.3% 147.5% 147.4% 152.7% 1635% 134.7% 18.0% 5.9%  5.0%
2000 495 11.9% 38.1% 78.9% 101.2% 119.2% 135.4% 138.9% 144.1% 146.3% 145.7% 163.1% 137.0% 87% 7.9%  9.5%
2001 550 11.2% 33.0% 55.8% 79.7% 93.1% 104.3% 107.9% 112.4% 113.0% 129.0% 100.9% 12.1% 7.2%  8.7%
2002 651 8.4% 28.5% 47.4% 61.0% 72.4% 81.7% 87.3% 85.8% 104.4% 73.7% 121% 13.3%  5.3%
2003 718 7.7% 17.9% 30.9% 37.6% 49.5% 52.7% 53.6% 64.8% 44.4%  9.1% 85%  2.8%
2004 726 4.7% 17.6% 36.5% 33.3% 36.5% 39.6% 59.6% 31.3% 8.3% 182%  1.8%
2005 646 7.0% 17.2% 25.9% 31.8% 33.2% 60.7% 26.8%  6.3% 23.6%  4.0%
2006 592 5.9% 16.7% 22.3% 28.6% 59.7% 18.7%  9.9% 28.8%  2.3%
2007 562 11.8% 21.3% 30.3% 72.8% 19.9% 10.4% 39.7%  2.8%
2008 468 5.9% 18.8% 754% 37% 151% 53.4%  3.3%
2009 396 3.3% 79.0% 0.2%  3.1% 72.2%  3.4%
Reported loss ratio development!— 19982009 Portfolio performance by treaty year — 1998—-2009
e Special liabilities
180% s IBNR €m et %
160% —+—1998 m— Case reserves
L — ——1999 800 Paid | 200
140% = Earned premium €m
el ——2000 /M\
120% / l/ﬁﬂfa—o—- —+—2001 600 150
100% / ././/://’~J ——2002
80% / ——2003 400 100
60% || - —+—2004
0% | = ———————————————————— —— 205 200 50
—— ——2006
——2007
0% 0
12 3 4 5 6 7 8 9 10 11 12 2008 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009
—— 2009
Development year Treaty year
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Backup: Reserves

Munich Re America Munich RE =
Workers' compensation — Proportional

76 19.6% 48.1% 62.0% 61.3% 61.7% 64.0% 67.0% 64.2% 64.5% 64.9% 65.4% 67.0% 75.7% 643% 28% 8.6%

58 25.8% 47.7% 52.6% 55.9% 61.1% 64.6% 63.6% 64.4% 64.7% 66.6% 66.8% 89.3% 63.6% 3.2% 22.4%
84 32.1% 72.2% 93.3% 101.8% 107.8% 114.1% 119.2% 120.8% 122.4% 126.7% 146.8% 122.3% 4.4% 20.1%
168 29.8% 65.4% 84.7% 95.2% 102.2% 105.7% 108.0% 107.4% 108.4% 123.8% 101.7% 6.7% 15.3%
195 20.9% 50.9% 55.3% 59.6% 62.1% 62.8% 65.2% 67.3% 76.4% 58.3% 89% 9.1%
296 25.5% 52.1% 57.3% 59.5% 62.1% 62.8% 63.4% 745% 521% 11.3% 11.1%
289 26.5% 51.7% 57.8% 60.5% 61.5% 60.4% 74.3% 51.1% 9.3% 13.8%
209 28.2% 53.5% 61.3% 63.5% 64.3% 80.0% 48.4% 15.9% 15.7%
113 29.7% 50.3% 54.1% 59.6% 74.8% 40.6% 19.1% 15.2%
48 28.0% 49.7% 59.6% 80.1% 40.9% 18.7% 20.5%
39 11.0% 38.8% 76.8% 23.7% 15.1% 38.0% 0.0%
8 23.4% 79.6% 10.1% 13.3% 56.2% 0.0%}]
Reported loss ratio development!— 1998-2009 Portfolio performance by treaty year — 1998—-2009
m— Special liabilities
160% === |BNR €m 1oNR %
1 —+—1998 — Case reserves
140% 1999 w— Paid loss
_— e Earned premium €m
120% —+—2000
100% —+—2001
80% J —+—2002
[ - | 8§ ——2003
60%
—+— 2004
40% —— 2005
20% / —— 2006
—+—2007
0% 0
2008
1 2 3 4 5 6 7 8 9 10 1 12 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009
—— 2009
Development year Treaty year
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Backup: Reserves

Munich Re America Munich RE
Workers' compensation — Non-proportional

Earned Spe
premium €m 2 [ : ss | res liabilitie:
1998 66 17.3% 37.4% 55.9% 73.9% 94.4% 108.0% 120.4% 136.9% 149.8% 168.6% 190.0% 188.9% 405.0% 114.3% 74.6% 216.0% 0.1%
1999 136 23.5% 51.3% 75.2% 108.4% 138.9% 168.4% 199.0% 219.8% 241.1% 259.1% 266.8% 453.9% 165.8% 100.9% 187.0% 0.1%!
2000 116 18.9% 43.3% 62.8% 92.2% 126.0% 151.3% 178.7% 202.9% 229.9% 244.7% 500.3% 130.1% 114.6% 255.7% 0.0%
2001 145 18.8% 40.3% 54.6% 76.1% 99.2% 113.5% 131.3% 147.5% 163.5% 378.8% 82.3% 81.2% 199.7%  15.7%
2002 150 5.2% 10.3% 18.7% 27.1% 37.4% 50.1% 56.4% 58.9% 159.0% 30.1% 28.8% 100.1% 0.0%
2003 167 3.3% 9.2% 12.4% 13.9% 16.4% 17.6% 18.4% 85.0% 7.8% 10.6% 66.6% 0.0%
2004 143 34% 7.0% 9.6% 14.5% 15.8% 18.6% 92.4% 7.5% 11.1% 73.7% 0.0%!
2005 143 6.4% 10.8% 14.3% 15.6% 16.4% 98.0%  7.0% 9.3% 81.6% 0.0%
2006 85 6.3% 11.9% 13.2% 16.2% 90.7% 3.7% 12.5% T74.4% 0.0%
2007 80 7.6% 18.0% 27.5% 99.9% 3.8% 23.8% 72.3% 0.0%
2008 69 6.4% 14.0% 101.2% 1.3% 12.7% 87.2% 0.0%
2009 39 1.6% 104.5%  0.2% 1.4% 100.4% 2.5%!
Reported loss ratio development!— 19982009 Portfolio performance by treaty year — 1998—-2009
s Special liabilities
600% e BNR €m _prﬁﬂl iabiliti %
~——1998 m— Case reserves
500% 200 Paid I 600
—+—1999 —— Earned premium €m
—— 2000
400%
—— 2001
300% —+—2002
_— ——2003
—
200% ///_ ——2004
—— 2005
100% —p——p S —+—2006
——2007
0% 0
1 2 3 4 5 6 7 8 9 10 11 12 2008 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009
—— 2009
Development year Treaty year
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Backup: Reserves

ERGO Munich RE =
Property and casualty

Earned Ultimate
premium €m --m |oss ratio IBNR
2000 2560 47.6% 589% 58.3% 55.0% 57.1% 59.0% 57.9% 58.4% 58.4% 585% 59.0% 55.6% 0.4%
2001 2,680 49.4% 56.5% 61.4% 55.8% 55.9% 57.0% 56.9% 56.3% 56.9% 57.3% 53.6% 0.4%
2002 2,846 51.8% 585% 60.9% 60.6% 60.3% 61.2% 60.2% 60.5% 60.9% 57.3% 0.4%
2003 3,102 52.8% 60.9% 59.9% 60.7% 60.8% 61.8% 60.8% 61.3% 57.4% 3.5% 0.5%
2004 3,444 49.7% 552% 56.1% 56.5% 56.4% 56.4% 57.0% 51.9% 4.5% 0.6%
2005 3631 50.9% 55.8% 55.9% 56.0% 56.4% 57.2% 50.9% 5.5% 0.8%
2006 3,732 489% 54.6% 55.0% 55.3% 56.2% 49.1% 6.2% 0.9%
2007 3984 505% 57.1% 57.3% 58.7% 49.2% 8.0% 1.5%
2008 4,349 515% 57.2% 59.6% 44.5% 12.7% 2.4%
2009 4,547  53.6% 64.8% 31.1% 22.5% 11.2%
Reported loss ratio development — 2000-2009 Portfolio performance by treaty year — 2000-2009
s [BNR
70% e BNR €m — A5G [ESEIVES %
2000 m— Paid loss
60% p——— — 5,000 —— Earned premium €m 5
* —— 2001
50%
—a— 2002 4,000 60
40% ——2003
3,000 a5
30% —— 2004
0% ——2005 2,000 30
——2006
10% 1,000 15
—— 2007
0% 2008 0 0
1 2 3 4 5 6 7 8 9 10 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009
—+—2009
Development year Treaty year
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Backup: Reserves

Asbestos and environmental
Survival ratio 31 December 2009

Hnien Re_Group

tal

Paid 1,445 583 2,028
Case reserves 542 80 622
IBNR 795 202 997
Total reserves 1,337 282 1,619
3-year average annual paid 100 21 121
losses

Survival ratio 3-year average 13.4 13.4 13.4

Non-€ currencies converted at rate of exchange as of 31.12.2009. o -

Management view, not fully comparable with IFRS.

Agenda — Backup

Additional highlights Q1-4 2009

Investments

Reserves

Market Consistent Embedded Value 2009

Shareholder information
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Backup: Market Consistent Embedded Value 2009 — Restatement from EEV to MCEV as at the end of 2008

Methods (1/2) Munich RE

= The Market Consistent Embedded Value (MCEV) is a measure of the consolidated value of
shareholders' interests in covered business. The covered business encompasses business
written in life reinsurance entities (100%), excluding medical reinsurance business and
business written in all major primary life and German health entities (94%).

= |In 2009, Munich Re changed its embedded value reporting from a market-consistent
embedded value based on European Embedded Value (EEV) Principles to an embedded
value based on MCEV Principles. Therefore, as at the end of 2008, the figures based on
EEV Principles were restated based on MCEV Principles.
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Backup: Market Consistent Embedded Value 2009 — Restatement from EEV to MCEV as at the end of 2008

Methods (2/2) Munich RE

= This restatement is mainly driven by a different definition of the required capital and
the explicit consideration of the cost of residual non-hedgeable risks (CRNHR).

In addition, the definition of required capital was brought into line with MCEV Principles.
It now stronger reflects the level of solvency capital at which the supervisor is
empowered to take actions besides internal objectives (e.g. rating, internal capital
model). As a result, the required capital increased and the free surplus assigned to
covered business fell. At a Group level, the last effect is offset by non-covered business.

The CRNHR not already allowed for in the TVFOG or the PVFP substitute former year's
frictional cost approach where we used a spread on the risk-free discount rate.

The approach for CRNHR in the MCEV framework is based on a cost-of-capital method.
The underlying risk capital for non-hedgeable risks is determined using our internal
economic capital model and is consistent with a 99.5% confidence level. The cost of
residual non-hedgeable risks is calculated as the present value of a 7% margin over the
risk-free rate on the projected risk capital.
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Backup: Market Consistent Embedded Value 2009 — MCEV result 2009

Sensitivities of MCEV

€m Reinsurance Primary insurance

Change

in %
Base case 6,773 5,126
Interest rates —100bp 7,039 265 3.9 3,952 -1,173 -22.9
Interest rates +100bp 6,507 —267 -3.9 5711 585 11.4
Equity/property values —10% 6,771 -3 -0.0 5,032 -94 -1.8
Equity/property-implied volatilities +25% 6,762 -11 -0.2 5,071 -54 -1.1
Swaption-implied volatilities +25% 6,772 -1 -0.0 5,162 37 0.7
Liquidity premium 10bp 6,802 29 0.4 5,259 133 2.6
Maintenance expenses —10% 6,847 73 1.1 5,202 7 15
Lapse rates —10% 6,717 -57 -0.8 5,158 &8 0.6
Lapse rates +10% 6,799 25 0.4 5,099 27 -0.5
Mortality/morbidity (life business) 5% 8,095 1,321 19.5 5,181 b5 1.1
Mortality (annuity business) -5% 6,764 -10 -0.1 5,080 —45 -0.9
No mortality improvements (life business) 4,258 —2,516 -37.1 5,126 0 0.0
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Backup: Market Consistent Embedded Value 2009 — MCEV result 2009

Sensitivities of new business value

€m Reinsurance Primary insurance

Change

in %

Base case 132
Interest rates —100bp 543 -19 -3.4 67 —65 —49.1
Interest rates +100bp 564 1 0.2 218 86 64.8
Equity/property values —10% 562 0 -0.0 124 -8 -6.3
Equity/property-implied volatilities +25% 561 -1 -0.2 127 -5 -4.0
Swaption-implied volatilities +25% 561 -1 -0.2 147 15 11.3
Liquidity premium 10bp 565 8 0.5 139 7 5.0
Maintenance expenses —10% 575 13 2.3 140 8 6.2
Lapse rates —10% 562 0 0.0 148 16 11.8
Lapse rates +10% 557 -5 -0.9 130 -2 -1.4
Mortality/morbidity (life business) 5% 692 130 23.1 141 9 6.9
Mortality (annuity business) -5% 562 -1 -0.1 139 7 55
No mortality improvements (life business) 297 —265 —47.1 132 0 0.0
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Backup: Market Consistent Embedded Value 2009
Track record of operating assumptions Munich RE

= —

Traditional Embedded Value European Embedded Value
(on market consistent

Reinsurance basis)

Sum 2002-2009

Experience variances 98 3 134 127 -83 160 42 145 626
Assumption changes 23 66 -10 -61 94 -72  -106 113 47
Total 121 69 124 66 11 88 —64 258 673

Primary insurance

Sum 2002-2009

Experience variances & —3 10 62 202 —47 28 130 436
Assumption changes -115 -5 -13 188 313 135 -113 5 641
Total -112 -8 -3 250 515 88 -85 135 987
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Backup: Market Consistent Embedded Value 2009 — MCEV result 2009

IFRS uplift Munich RE

Reinsurance

31.12.2008 31.12.2008
€m

€m M IFRS equity Of which goodwiill
H Value not recognised in IFRS equity (IFRS uplift)
PR 3,000 I RS 3,002 =120
equity equity
EEv 6,116 T EEV 3500 (a7

31.12.2009 31.12.2009

an
3 ‘
an
3 ‘

IPRS 4 202 I RS 3660 i, isEmmmmnn

equity equity

MCEV 6773 EEEA MCEV 5,126 ] 1,466

Annual financial statements as at 31 December 2009 85



Backup: Market Consistent Embedded Value 2009 — MCEV result 2009
Primary insurance — German primary life

Munich Re

Munich RE

€m 8 Acquisition of
MCEV 31.12.2008 585 ERGO shares
Opening adjustments 144 [ B Vvalue of new
) business grew to
Adjusted MCEV 31.12.2008 728 €45m (—€111m)
New business value 45 1 [E}Assumption
Expected return 91 [ | changes mainly
caused by
Experience variances 82 | reduced future
Assumption changes -158 | shareholder
. . participation
Other operating variance -8 | . .
BAHigher interest
Operating MCEV earnings 2009 52 [} rates and lower
I3 Economic variances 1,039 ] implied
volatilities
Other non-operating variance 0
Total MCEV earnings 2009 1,091 |
Closing adjustments -103 ||
MCEV 31.12.2009 1,717 I—
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Backup: Market Consistent Embedded Value 2009 — MCEV result 2009
Primary insurance — International primary life Munich RE

€m
MCEV 31.12.2008

Opening adjustments
Adjusted MCEV 31.12.2008
New business value
Expected return
Experience variances
Assumption changes
Other operating variance
Operating MCEV earnings 2009
Economic variances
Other non-operating variance
Total MCEV earnings 2009
Closing adjustments

MCEV 31.12.2009

1,082
112 [
1,194

156 ]
-1 I
238 |
6 |
1,438 I——

B Acquisition of
ERGO shares

B Value of new
business nearly
doubled to €51m
(€26m)

E) A lower sensitivity
to the capital
market para-
meters led to
comparably
small economic
variances of
€156m
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Backup: Market Consistent Embedded Value 2009 — MCEV result 2009
Primary insurance — German primary health

Munich Re

Munich RE

€m

8 value of new

MCEV 31.12.2008 1,799 business slightly
decreased to
Opening adjustments 94 | €36m (€40m)
Adjusted MCEV 31.12.2008 1,893 A Caused by
. adjusted asset
New business value 36 1 strategy and
Expected return 44 1 enhanced
- - expense result
Experience variances 29 1 Based 0 el
B} Assumption changes 166 [ ] refinements as a
result of German
Other operating variance -103 u health reform
Operating MCEV earnings 2009 172 | —€103m
o 3 Resilience to
I3 Economic variances —4 I fiErEs: rEE
Other non-operating variance 0 risks due to the
possibility of
Total MCEV earnings 2009 168 | premium
Closing adjustments -90 | adjustments
MCEV 31.12.2009 1,971 I—
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Agenda — Backup Munich RE =

Additional highlights Q1-4 2009

Investments

Reserves

Market Consistent Embedded Value 2009

Shareholder information

Annual financial statements as at 31 December 2009 89



Backup: Shareholder information

Since 1 January until 28 February 2010,
~2.8 million shares were repurchased

Munich Re

il

Munich RE

Development of shares in circulation

Acquisition of own Retirement of own
Shares million 31.12.2008 shares in Q1-4 2009 | shares in Q1-4 2009 31.12.2009
Shares in circulation 195.7 -3.8 0.0 191.9
Own shares held 10.7 3.8 -9.0 55
Total 206.4 0.0 -9.0 197.4

Weighted average number of shares in circulation

2i3 200.9 194.7 209.0 196.0 193.3

2007 2008 2009 Q4 2007 Q4 2008 Q4 2009
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Backup: Shareholder information _
Financial calendar Munich RE =

FINANCIAL CALENDAR

24 March 2010 Morgan Stanley "European Financials Conference”, London

28 April 2010 Annual General Meeting

29 April 2010 Dividend payment

18-19 May 2010 Credit Suisse "Global Insurance Conference”, New York

21 May 2010 Deutsche Bank "German & Austrian Corporate Conference", Frankfurt am Main
7 May 2010 Interim report as at 31 March 2010

10-11 June 2010 Goldman Sachs "Financial Services Conference", Madrid

4 August 2010 Interim report as at 30 June 2010; Half-year press conference

9 November 2010 Interim report as at 30 September 2010
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Backup: Shareholder information

For information, please contact Munich RE

INVESTOR RELATIONS TEAM

Christian Becker-Hussong Thorsten Dzuba Christine Franziszi
Head of Investor & Rating Agency Relations  Tel.: +49 (89) 3891-8030 Tel.: +49 (89) 3891-3875
Tel.: +49 (89) 3891-3910 E-mail: tdzuba@munichre.com E-mail: cfranziszi@munichre.com

E-mail: checker-hussong@munichre.com

Ralf Kleinschroth Andreas Silberhorn Martin Unterstrasser

Tel.: +49 (89) 3891-4559 Tel.: +49 (89) 3891-3366 Tel.: +49 (89) 3891-5215

E-mail: rkleinschroth@munichre.com E-mail: asilberhorn@munichre.com  E-mail: munterstrasser@munichre.com
Dr. Alexander Becker Mareike Berkling Andreas Hoffmann

Tel.: +49 (211) 4937-1510 Tel.: +49 (211) 4937-5077 Tel.: +49 (211) 4937-1573

E-mail: alexander.becker@ergo.de E-mail: mareike.berkling@ergo.de E-mail: andreas.hoffmann@ergo.de

Miinchener Rickversicherungs-Gesellschaft | Investor & Rating Agency Relations | Kéniginstrasse 107 | 80802 Miinchen, Germany
Fax: +49 (89) 3891-9888 | E-mail: IR@munichre.com | Internet: www.munichre.com
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Backup: Shareholder information

Disclaimer Munich RE

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

On 30 September 2008, through its subsidiary ERGO Austria International AG, Munich Re increased its
stake in Bank Austria Creditanstalt Versicherung AG (BACAV) and included it in the consolidated group.
The figures disclosed at the time of first consolidation were of a provisional nature. Therefore, several
previous year figures have been adjusted in order to complete the initial accounting for a business
combination (IFRS 3.62).

Previous year figures also adjusted according to IAS 8.
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