-
.

8 oy v o 02
S AN T
/) '.0 _’ ’.0 /. v I://'

\4

¥ AN Yy ( .
19,000 /i/'.’ LI
)}

\
e
- \J

4

Well on course to meet 2013 financial targets

Quarterly financial statements as at 30 September 2013

7 November 2013 Munich RE =



Agenda

|Munich Re (Group)
|Primary insurance
|Munich Health
|Reinsurance

|Out|ook

Munich Re (Group) — Financial highlights

All business fields on track to meet full-year targets

Munich Re (Group) — Q1-3 2013

Munich Re

Munich RE

15
18

23
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MunichRE =

NET RESULT 0

€2,158m (€636m in Q3)

Well on course to meet 2013
financial targets — Q3 results
impacted by various non-
recurring effects

Reinsurance

SHAREHOLDERS' EQUITY
€25.9bn (+0.8% vs. 30.6.)

Stable IFRS equity supported by
good operating result — Resuming
share buy-back based on strong
capital position

Primary insurance

INVESTMENT RESULT
Rol of 3.4% (3.8% in Q3)

o

Solid result given low interest
rates — Increased reinvestment
yield

Munich Health

NET RESULT 0
€1,715m (€510m in Q3)

1,499 216
P-C LIFE

NET RESULT O
€375m (€100m in Q3)

154 107 114
P-C

NET RESULT
€86m (€27m in Q3) o
[ 86 |

REINSURANCE

Combined ratio
93.1% (94.3%
in Q3) — Slightly
better than full-
year target of
~94%

In Q3 adverse
development in
Australian dis-
ability business
impacting tech-
nical result

Combined ratio 97.1% (99.2% in
Q3) — Nat cats in Germany

LIFE HEALTH

Combined ratio 99.4% (100.3%
in Q3)

PRIMARY INSURANCE

Resultin line Solid, stable
with expectations performance

Combined ratio 93.4% (83.2% in
Q3) — Disposal of Windsor Health

Quarterly financial statements as at 30 September 2013 3



Munich Re

Munich Re (Group) — Key figures
Sound performance in core business but lower Munich RE
investment income leaving its mark

Net result €m
Q1-3 Q1-3
2013 2012
1,136 979 Totalt 2,158 2,730
632 782 812 636
481 543 L Reinsurance 1,715 2,329
Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Primary insurance 375 333
2011 2012 2013 Munich Health 86 64
Technical result €m Investment result €m Other? €m
2,832 6,271
2,646 — 5,662 .
/
I -1,008 -894
|
Q1-3 2012 Q1-3 2013 Q1-3 2012 Q1-3 2013 Q1-3 2012 Q1-3 2013

Pleasing development in non-life, J Attrition of regular income, lower Lower tax rate of 10.5% but
decrease in life business contribution from unit-linked negative FX result of -€276m

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

2 Other non-operating result, goodwill impairments, net finance costs, taxes. Quarterly financial statements as at 30 September 2013 4

Munich Re (Group) — Capitalisation

Capital position remaining strong despite impact from Munich RE =
rising yields
Equity €m UNREALISED GAINS/LOSSES
Equity 31.12.2012 27,423 Change Q3 Afls f;xe_d€-i2n2e6r§st securities
-3: m

Consolidated result 2,158 N 636 83: —e297m
Cha'n'ges Afs non-fixed-interest

Dividend -1,255 L - securities

Unrealised gains/losses —2,305 | -129 Q1-3: €160m

Exchange rates —438 | —-380 Q3:€96m

Share buy-backs 107 | - EXCHANGE RATES

Ot.her i L 90 Negative FX contribution
Equity 30.9.2013 25,867 VAN 217 mainly driven by US dollar
Capitalisation €bn

03 0.3 m Senior and other debt*
0.5 0.6 0.5 ﬁ 5.4 0.3 0.3 Subordinated debt

4.4 4.4 = Equity
=@~ Debt leverage? (%)

4.8 4.8

N O N K X T Y
223 23.0 23.3 27.4 28.6 25.7 25.9

2009 2010 2011 2012 31.3.2013 30.6.2013 30.9.2013

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). Quarterly financial statements as at 30 September 2013 s



Munich Re

Munich Re (Group) — Capitalisation

€1bn share buy-back by AGM 2014 — Munich Re
continues to actively manage its capital base

Strong track record in capital repatriation® based on solid financial development and sound balance sheet

Cashyield®>  3.6% 11.4% 10.6% 7.2% 11.2% 7.8% 5.4% €m

3,291
Share 2511 2372
buy-back . ’ AGM 2014: €1bn

I 1,479 I 1,460

957 1,110

Dividend

[over ] i n B

2006 2007 2008 2009 2010 2011 2012 2013 2014

Total by

Sound capitalisation according to all metrics

Internal ] [

Rating
model

I HGB3
agencies

flexibility

based on 175% of VaR 99.5% for Munich Re reducing upward and downward

Excellent economic solvency ratio |Capita| a clear rating strength |Algor|thm of equalisation reserve
sensitivity of distributable funds

1 Cash-flow view. 2 Total payout (dividend and buy-back) divided by average market capitalisation .

3 German statutory accounting standards. Quarterly financial statements as at 30 September 2013

Munich Re (Group) — Investment portfolio

Active asset management on the basis of a
well-diversified investment portfolio

Investment portfolio® % Portfolio management
Land and buildings Fixed-interest Assetliabilit ‘G level )
2.5 (2.4) securities sset-liability gap at Group level remains

_ 53.4 (55.7) very low
Shares, equity funds and

participating interests?

41(3.7) Redg(?tion of government bon_ds but also
declining market values (FX, interest rates)
I Miscellaneous® '
11.5 (10.0) Slight reduction and ongoing geographic
TOTAL diversification of covered bonds
€219bn

Further cautious expansion of corporate
bonds across all industries

Decrease of asset duration in reinsurance —

Loans increase of bank deposits ("miscellaneous")
28.5(28.2)

1 Fair values as at 30.9.2013 (31.12.2012). 2 Net of hedges: 3.6% (3.4%). 3 Deposits retained on assumed
reinsurance, unit-linked investments, deposits with banks, investment funds (excl. equities), derivatives and  Quarterly financial statements as at 30 September 2013 7
investments in renewable energies and gold.



Munich Re

Munich Re (Group) — Investment result

Solid result given low interest rates — Increased Munich RE
reinvestment yield

Investment result €m
Q1-32013 Return! Q1-3 2012 Returnt Q32013 Return!
Regular income 5,686 3.4% 5,808 3.6% 1,860 3.4%
Write-ups/write-downs ~ —541 B -03% -97 | 0.0% -96 —-0.2%
Disposal gains/losses 729 B 04% 525 I 03% 266 0.5%
Other income/expenses? —212 I -0.1% 35 0.0% 69 0.1%
Investment result 5,662 N 34% 6,271 I 3.9% 2,099 3.8%
Regular income Write-ups/write-downs €m Disposal gains/losses €m
Decelerating attrition of Major Q1-3 Q3 Major Q1-3 Q3
running yield after increase effects 2013 2013 effects 2013 2013
in interest rates — 3-month ~ Equities -84  -16 Fixed-income 705 109
average reinveStmer_“ vield o rivatives -271 -89 Equities 536 314
increased to ~2.6% in Q3
2013 (~2.3% in Q2 2013) t/o swaptions -110  -23 Derivatives -491 -123
Other -186 9 Other -21 -34

1 Return on quarterly weighted investments (market values) in % p.a.
2 Including impact from unit-linked business. Q1~3 2013: €241m (Q1-3 2012: €451m). Quarterly financial statements as at 30 September 2013 8
Q32013: €218m (0.4%-points).

Agenda Munich RE =

Munich Re (Group)
Primary insurance
Munich Health
Reinsurance

Outlook

Quarterly financial statements as at 30 September 2013 9



Munich Re

Primary insurance — Premium development

Decrease in premium income mainly from life Munich RE =
insurance and divestment ...
Gross premiums written €m Segmental breakdown €m
Q1-3 2012 12,824 Life Health
3,936 (31%) 4,289 (34%)
Foreign-exchange effects 24 | (A —5.2%) (A —0.3%)
Divestment/Investment -105 1
Organic change -83 | V Property-casualty
4,387 (35%)
Q1-3 2013 12,612 WA (A 0.4%)
Gross premiums written €m
Q1-3 2012 12,824 Life: Premium income decreasing in both German
—4.0% and international business —8.8%
I Life -215 [ |
Health: Growth in supplementary partially offset-
Health -15 | ' - ) :
ting decline in comprehensive and travel business
I Property-casualty 18 |
P-C: Pleasing growth of ~4% in German business
Q1-3 2013 12,612 WA compensating for disposal of Korean entity

Primary insurance — Key figures

10

Quarterly financial statements as at 30 September 2013

... but increase in property-casualty business Munich RE =
Total premiums life €m Premiums property-casualty €m
Germany Germany
thereof GWP
Q1-3 Q1-3
2012 3,922 3,120 | 2012 2,626
Q1-3 Q1-3 [ ]
2013 3,709 2,996 I 2013 2,730
International International
thereof GWP
Q1-3 Q1-3
2012 1,322 (1,031 W 2012 1,743
Q1-3 Q1-3
5013 1,210 940 W 5013 1,657 NG

Still difficult market environment in Germany
and international business

Considerable growth in Germany- disposal of
Korean entity covers up good organic growth in
international business

Quarterly financial statements as at 30 September 2013 11



Munich Re

Primary insurance life — New business

New business (statutory premiums) Munich RE =
Total €m Comments
Regular Single = Germany: Lower single premiums from short-
Total premiums premiums APE! term investment product "MaxiZins" and from
Q1-3 German corporate pensions insolvency scheme
2012 1,595 1327 1.268 454 — difficult environment for regular premium
business; sale of new product started positively
Q1-3 1,362 1,068 400 . ’ ’ h
2013 ' 2 = International business: Lower single premiums
in Austria, Belgium and Poland — higher regular
A -14.6% -10.1% -15.8% -11.9% premiums mainly in Poland and Russia
Germany €m International €m
Regular Single Regular Single
Total premiums premiums APE! Total premiums  premiums APE!
Q1-3 Q1-3 118 466
2012 1,011 209 802 289 2012 584 165
Q1-3 826 MY 242 Q1-3 [5cll11l6 420 158
2013 2013
A -18.3% -14.8% -19.2% -15.9% A -8.2% -1.7% -9.9% —4.2%
* Annual premium equivalent (APE = regular premiums +10% single premiums). Quarterly financial statements as at 30 September 2013 12

Primary insurance — Key figures

Good result in Q3 in primary insurance Munich RE =
Net result €m
333 375
145 = 150 127 | 148 —
38 100
|
—-68 -86
Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q1-3 Q1-3
2011 2012 2013 2012 2013
Technical result €m Investment result €m Other! €m
615 3,882
522 , 3,706 .
\ '
— 12
-337
o
Q1-3 2012 Q1-3 2013 Q1-3 2012 Q1-3 2013 Q1-3 2012 Q1-3 2013
Lower result in life insurance; Lower — but still positive — result Better non-operating result,
flood and hail claims in P-C from unit-linked business lower tax expenditure

1 Other non-operating result, goodwill impairments, net finance costs, taxes. Quarterly financial statements as at 30 September 2013 13



Primary insurance property-casualty — Combined ratio

Improvement of combined ratio in international

Munich Re

Munich RE
business continues
Combined ratio % Germany %
102.7 104.0 95.5 98.0 96.5
1015+ 100.3 992
96.9
95.0 95.3 95.1 95.9 96.1
2011 2012 Q1-3 2013

Q1 Q2 Q3'Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Expense ratio

Nat cats (flood, several hailstorms) burdening
combined ratio (100.4% in Q3 2013)

m Loss ratio International %
99.1 98.7 97.1 104.5 998 08.1
34.1 34.0 33.8
# ] 63.3 2011 2012 Q1-3 2013
Further progress in Turkey; disposal of Korean
2011 2012 Q1-3 2013 company with above-average combined ratio
Quarterly financial statements as at 30 September 2013 14
Agenda Munich RE =

Munich Re (Group)

Primary insurance

Munich Health

Reinsurance

Outlook

Quarterly financial statements as at 30 September 2013 15



Munich Health — Premium development

Munich Health — Premium development

Munich Re

Munich RE

Gross premiums written €m Segmental breakdown €m
Q1-3 2012 5,028 Reinsurance Primary insurance
3,513 (70%) 1,475 (30%)
Foreign-exchange effects -152 | (A 0.2%) (A -3.1%)
Divestment/Investment =
Organic change 112 1
Q1-3 2013 4,988 VA
Gross premiums written €m
Q1-32012 5,028 Reinsurance _
New business in Middle East compensating
. for negative FX effects of 4€136m
Reinsurance 7
Primary insurance —47 I Primary insurance
Organic growth in Spain and Belgium, decline
Q1-32013 4.938 VAN in USA due to exit from PFFS business
Quarterly financial statements as at 30 September 2013 16
Munich Health — Key figures
Munich Health — Key figures Munich RE =
Net result €m
86
58 64
19 37 22 27
5 1 / .
—156
Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q1-3 Q1-3
2011 2012 2013 2012 2013
Technical result €m Investment result €m Other! €m
|
/
=34
117 95 -67
74 / I \ 67
Q1-3 2012 Q1-3 2013 Q1-3 2012 Q1-3 2013 Q1-3 2012 Q1-3 2013
Improved US Medicare business Disposal loss from sale of WHG Tax credit resulting from sale
at Windsor Health Group (WHG) ~€50m of WHG ~€30m

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

Quarterly financial statements as at 30 September 2013 17



Munich Re

Agenda Munich RE ==
Munich Re (Group)
Primary insurance
Munich Health
Reinsurance
Outlook
Quarterly financial statements as at 30 September 2013 18
Reinsurance — Premium development
Reinsurance — Premium development Munich RE =
Gross premiums written €m Segmental breakdown €m
Q1-3 2012 21,186 Life Property-casualty
8,194 (39%) 12,796 (61%)
Foreign-exchange effects 777 | (A 0.0%) (A -1.5%)

Divestment/Investment -
Organic change 581 [ |
Q1-3 2013 20,990 VAN

Gross premiums written

€m

Q1-3 2012 21,186
Life 3
Property-casualty -199 |
Q1-3 2013 20,990 VAN

Life

Organic growth of €350m especially in USA
and Australia — negative FX effects of <€347m,
mainly Can$

Property-casualty
Organic growth of €231m mainly due to new
business in agriculture — negative FX effects

of —4€430m

Quarterly financial statements as at 30 September 2013 19



Munich Re

Reinsurance life — Key figures

Reinsurance life — Key figures

Munich RE
Net result €m
390
T~ 216
187 129 138 123 105 @ 172
58 I
-14
Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q1-3 Q1-3
2011 2012 2013 2012 2013
Technical result €m Investment result €m Othert €m
635 619
370 _— — B
~— 279 -124 -119
I ol
Q1-3 2012 Q1-3 2013 Q1-3 2012 Q1-3 2013 Q1-3 2012 Q1-3 2013
Adverse development in Lower disposal gains, robust FX result -€33m;
Australian disability of ~€130m regular income low tax rate of 13.9%

1 Other non-operating result, goodwill impairments, net finance costs, taxes. Quarterly financial statements as at 30 September 2013 20

Reinsurance property-casualty — Key figures

Reinsurance property-casualty — Key figures

MunichRE =
Net result €m
1,939
~——. 1499
913
622 655
484 505 521 320 524
Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q1-3 Q1-3
2011 2012 2013 2012 2013
Technical result €m Investment result €m Other! €m
1,773 1,728 1,646 .
~ 1i9 -456 -498
Q1-3 2012 Q1-3 2013 Q1-3 2012 Q1-3 2013 Q1-3 2012 Q1-3 2013
Lower basic losses largely Lower disposal gains and higher FX result -€214m;
offsetting higher large losses write-downs on derivatives low tax rate of 9.9%

1 Other non-operating result, goodwill impairments, net finance costs, taxes. Quarterly financial statements as at 30 September 2013 21



Reinsurance property-casualty — Combined ratio

Munich Re

Reinsurance property-casualty — Combined ratio Munich RE =
Combined ratio %
M Basic losses M Nat catlosses B Man-made losses M Expense ratio

2011 113.8
2012 91.0 I R A A Y 30.0
Q1-32013 93.1
Q32013 94.3
Combined ratio % Large losses Q1-3 2013 %
o 108
101.8 903 Q1-3 2013
' Avg. annual =
expectation 12.0 5
Reserve releases® €m  %-points
2011 ~600 ~4.0
2012 ~900 ~5.5
Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q1-3 2013 ~470 ~4.0
2011 2012 2013 Q32013 ~235 ~6.0
! Basic losses. Quarterly financial statements as at 30 September 2013 22
Agenda Munich RE =

Munich Re (Group)

Primary insurance

Munich Health

Reinsurance

Outlook

Quarterly financial statements as at 30 September 2013 23



Outlook 2013

Munich Re (Group)

Munich Re

GROSS PREMIUMS WRITTEN

Target 2013t ~€51bn
(prev. €50-52bn)

Focus on bottom-line growth
prevails — Volume not an end
in itself

Reinsurance

RETURN ON INVESTMENT

Target 2013 ~3.3%

Solid return given ongoing low
interest-rate environment

Primary insurance

NET RESULT

Target 2013 €3bn

(prev. close to €3bn)

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

Munich Health

COMBINED RATIO

Target 2013 <94%
(prev. ~94%)

NET RESULT
Target 2013 €2.4-2.6bn
(prev. €2.3-2.5bn)

COMBINED RATIO

Target 2013 ~97%
(prev. ~95%)

NET RESULT

I Target 2013 €400-500m

1 By segment: Reinsurance slightly above €27.5bn, primary insurance slightly below €17bn, Munich Health

slightly above €6.5bn

Disclaimer

COMBINED RATIO

Target 2013 ~99%
(prev. ~100%)

NET RESULT
Target 2013 almost €100m
(prev. small profit expected)

Quarterly financial statements as at 30 September 2013 24

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.

Quarterly financial statements as at 30 September 2013 25



