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Agenda

IMunich Re (Group)
|ERGO

|Munich Health
|Reinsurance

IOutIook

Munich Re (Group) — Financial highlights 9M 2015
On track to achieve annual net result of

at least €3bn

Munich Re (Group) — Q3 2015 (9M 2015)

Quarterly financial statements as at 30 September 2015

Munich Re

Munich RE

14

18

25

NET RESULT
€525m (€2,391m)

Solid performance of core
insurance business in most
segments and tax gains offset
by lower investment return

INVESTMENT RESULT
Rol of 2.6% (3.3%)

Losses on derivatives used for
economic steering in reinsurance,
equity impairments and lower
disposal gains

SHAREHOLDERS' EQUITY
€30.0bn (=2.1% vs. 30.6.)

Sound capitalisation according to
all metrics — only slight reduction
in economic solvency ratio

Reinsurance ERGO Munich Health
NET RESULT NET RESULT NET RESULT
€379m (€1,889m) €100m (€418m) €46m (€84m)
330
P-C LIFE P-C GERMANY REINSURANCE

Combined ratio  Technical result

94.5% of €114min line
Major-loss ratio  With expectation
9.2%

Combined ratio 96.1%

L/H GERMANY INTERNATIONAL

Combined ratio 101.3%

PRIMARY INSURANCE

Combined ratio
104.1%

Pleasing result

Combined ratio 83.8% due to
seasonal effect

Quarterly financial statements as at 30 September 2015 3



I Munich Re (Group) — Financial highlights 9M 2015

Munich Re

Net result Munich RE =
Net result €m
9M 9M
2015 2014
1194 Total 2,391 2,439
' 41 1,076
o 762 736 731 790 505 | Reinsurance 1889 1,928
o B B B B2 B E M |erco 418 416
Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2013 2014 2015 Munich Health 84 95
Technical result €m Investment result €m Other? €m
2,629 2,641 6,030 5872 r o
868 861 2,521 -933 _1,001 _742

1,531
1 "8 1

9M 2014 9M 2015 Q22015 Q32015 9M 2014 9M 2015 Q22015 Q32015 9M 2014 9M 2015 Q22015 Q3 2015

— T — —
Better Reinsurance Life result, Equity impairments, lower disposal § Improved FX result of <€17m,
lower property-casualty earnings gains, losses on derivatives tax income of €101m

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

I Munich Re (Group) — Capitalisation

IFRS capital position

Quarterly financial statements as at 30 September 2015 4

Equity €m UNREALISED GAINS/LOSSES
Equity 31.12.2014 30,289 Change Q3 gaefgqt;fze;t securities
. : ,228m
ggnsolldated result 2,391 | 525 Q3: +€19m
n
.a. ges Non-fixed-interest securities
Dividend -1,293 | - OM: —€595m
Unrealised gains/losses -1,883 ] —-682 Q3: —€634m
Exchange rates 1,027 || -332
Share buy-backs —689 | —288 EXCHANGE RATES
Other 203 1 123 FX contribution mainly
Equity 30.9.2015 30,045 IV AN —654 driven by US$
Capitalisation €bn
m Senior and other debt 1
Subordinated debt
= Equity
=— Debt leverage? (%)
2012 2013 2014 Q12015 Q22015 Q32015
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 2015 5



Munich Re

I Munich Re (Group) — Investment portfolio
Investment portfolio Munich RE

Investment portfolio’ % Portfolio management in Q3

Land and buildings Fixed-interest = Market values almost unchanged
26(24) Sze(;:t(ggless) = Reduction of US and German inflation-
Shares, equity funds and linked bonds

participating interests? = Purchase of government bonds in
5.1(5.2)

Portugal, Italy and emerging markets
Miscellaneous?®

Increase of corporate bonds

78(7.7) = Reduction of equity hedging position
TOTAL = Shortening of duration in reinsurance
€235bn
Loans
28.5(29.2)

1 Fair values as at 30.9.2015 (31.12.2014). 2 Net of hedges: 4.2% (4.3%). ® Deposits retained on
assumed reinsurance, deposits with banks, investment funds (excl. equities), derivatives and Quarterly financial statements as at 30 September 2015 6
investments in renewable energies and gold.

I Munich Re (Group) — Investment result

Investment result

Investment result €m

9M 2015 Return! 9M 2014 Return' Q32015 Return! Q22015 Return’

Regular income 5,588 3.1% 5,377 3.3% 1,725 2.9% 2,062 3.4%
Write-ups/write-downs —-653 -0.4% -103 -0.1% 413 -0.7% -89 -0.2%
Disposal gains/losses 2,321 1.3% 1,683 1.0% 514 0.9% 810 1.3%
Derivatives? —999 -0.5% -563 -0.3% -160 -0.3% -133  -0.2%
Other income/expenses -385 -0.2% -364 -0.2% -135 -0.2% -129 -0.2%
Investment result 5,872 3.3% 6,030 3.7% 1,531 2.6% 2,521 4.1%
Total return 0.7% 10.5% 2.9% -17.0%
3-month Write-ups/ 9M Q3 Disposal 9M Q3 Derivatives IM Q3
reinvestment yield write-downs 2015 2015 gains/losses 2015 2015 2015 2015
Q32015  L19% |Xed -121 27 Fixedincome 1,300 274 Fixedincome® -222 97
Q22015 2.19% FEquites  —418 343 pq ies 790 20 CoUtes o8z 148

Real estate  -58 -21 Commodities —228 -210
Q12015  2.0% QOther _56 _pp Other 231 220 |nflation _148 -175

" Annualised return on quarterly weighted investments (market values) in %. 2 Result from
derivatives without regular income and other i 1ses. ® Thereof interest-rate hedging
ERGO 9M: —€81m/—€12m (gross/net).

Quarterly financial statements as at 30 September 2015 7



Munich Re

I Agenda Munich RE =

Munich Re (Group)
|ERGO

Munich Health

Reinsurance

Outlook

Quarterly financial statements as at 30 September 2015 8

ERGO — Premium development

I Decreasing premiums in Germany, share of Munich RE =
international business rises

Gross premiums written €m Segmental breakdown €m
9M 2014 12,635 Life/Health Property-casualty
Germany Germany
Foreign-exchange effects -7 7,025 (56%) 2,529 (20%)
(A -4.0%) (A 0.8%)
Divestments/investments 20
Organic change -158 | International
2,936 (24%)
9M 2015 12,490 WA (A 4.4%)
Gross premiums written €m Regional breakdown %
Rest of world Germany
9M 2014 12,635 24 (23) 76 (77)
Life/Health 289 I
Germany -
Property-casualty 19 |
Germany
International 125 |

9M 2015 12,490 VAN

Quarterly financial statements as at 30 September 2015 9



Munich Re

ERGO - Key figures

I' Net result 9M reaches level of prior year Munich RE =
Net result €m
416 418
153 152 219 =
54 111 99 100
.
—247
Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 oM oM
2013 2014 2015 2014 2015
Technical result €m Investment result €m Other? €m
4,046 o 3702 O I
-271
550 0 492 -381
9M 2014 9M 2015 9M 2014 9M 2015 9M 2014 9M 2015
1 Other non-operating result, goodwill impairments, net finance costs, taxes. Quarterly financial statements as at 30 September 2015 10
I ERGO Property-casualty Germany -
Higher losses, still at good level Munich RE =
Combined ratio % Gross premiums written €m
101.3 Other Motor
253 o 574
Legal protection ,
96.1 305 TOTAL
Fire/propert €2,529m
ire/pra
95.7 452 propery
94.0
93.5 93.4 Liability ~ Personal accident
452 493
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
Expense ratio Combined ratio 9M 2015 %
m Loss ratio
96.7 95.3 95.8 1M11.7
104.9 9.0 1005 97.3 o958
32.7 32.2 32.6 76.1 ’
64.0 63.1
2013 2014 9M 2015 Motor PersonalLiability Fire/ Legal Other Total

acc. prop. prot.

Quarterly financial statements as at 30 September 2015 11



ERGO International property-casualty

I Higher combined ratio mainly in Poland, Turkey

Munich Re

9M 2015 vs. 9M 2014

-13%

Total premiums

Investment result

Munich RE =
and Legal
Combined ratio % Gross premiums written €m
Other Poland
1041 277 ’ 652
Legal TOTAL
protection £€1,791m
549
949 Greece -' Turkey
: 108 205
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
Expense ratio . .
B Loss ratio Combined ratio 9M 2015 %
98.7 ) 101.1
= 100.3 187 101.0 1044 1011
37.9 38.8 39.4 : : : :
75.1
60.8 58.5] 61.7]
2013 2014 9M 2015 Poland Turkey Greece Legal Other  Total
protection
Quarterly financial statements as at 30 September 2015 12
I ERGO
ERGO - Highlights Munich RE =

-85%

= Life Germany: Lower business in force and
especially single premiums

= Health Germany: Decrease in comprehensive
health cover; stable premium income in
supplementary insurance

= P-C Germany: Increase mainly driven
by fire/property

= International: Good organic growth esp.
in Poland and Turkey

-105%

Technical result

Net result

Ordinary result stable

Lower extraordinary result due to losses
on interest-rate hedging programme

Depreciation on equity portfolio increased

Higher gains on disposal from fixed-income
securities due to higher requirements from ZZR

+0.5% €

= Improvement in life and health, decrease in
direct business

= P-C Germany: After burden in Q1 (e.g. Storm
Niklas) with clear improvement in Q2, decrease
in Q3 due to large losses in Fire

= P-C International: Lower results esp. in Poland

Net result driven by positive one-off effect
(release of tax provision in the amount of €85m)

Quarterly financial statements as at 30 September 2015 13



Munich Re

| Agenda Munich RE =

Munich Re (Group)
ERGO

|Munich Health
Reinsurance

Outlook

Quarterly financial statements as at 30 September 2015 14

Munich Health — Premium development

| Munich Health — Premium development

Gross premiums written €m Segmental breakdown €m
9M 2014 4,043 Reinsurance Primary insurance
3,280 (77%) 980 (23%)
Foreign-exchange effects 263 [ | (A 6.7%) (A 1.0%)
Divestments/investments’ —26 \
Organic change -20 \
9M 2015 4,260 VAN
Gross premiums written €m Regional breakdown %
Asia and North
9M 2014 4,043 Australasia ’- America
5 54
Reinsurance 207 |
Primary insurance 10 \
Middle
9M 2015 ey /000 | Egst/Afnca Eurog(le

1 DKV Luxembourg. Quarterly financial statements as at 30 September 2015 15



Munich Re

Munich Health — Key figures

Munich Health — Key figures Munich RE =
Net result €m
95
O g
56 53 6
20 2 1w 2B 15 I
Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 oM oM
2013 2014 2015 2014 2015
Technical result €m Investment result €m Other? €m

88 92 —16 O -
58 Q

33
9M 2014 9M 2015 9M 2014 9M 2015 9M 2014 9M 2015
1 Other non-operating result, goodwill impairments, net finance costs, taxes. Quarterly financial statements as at 30 September 2015 16

Munich Health
Munich Health — Highlights Munich RE =
9M 2015 vs. 9M 2014

Gross premiums +5.4% 0 Technical result —62.5% 0
= Positive FX effects (€263m), mainly CAD Overall combined ratio slightly up to 99.6%
= Organic change —€20m: Reduced share of = Reinsurance: 100.8% (+1.4%)
large-volume deals, partly compensated by Increase chiefly due to claims experience in the
organic growth in Middle East and Asia US — partially offset by lower commissions
= Divestments: Sale of DKV Luxembourg (—€26m) = Primary insurance: 92.7% (-0.2%)

Seasonal effect in Spain in Q3 — Increase in
medical costs in Belgium

Investment result +58.6% o Other’ O

= Higher regular income from associated = Tax rate of 1.2%
company Daman

= Higher disposal gains

1 Other non-operating result, goodwill impairments, net finance costs, taxes. Quarterly financial statements as at 30 September 2015 17



Munich Re

Agenda Munich RE
Munich Re (Group)
ERGO
Munich Health
|Reinsurance
Outlook
Quarterly financial statements as at 30 September 2015 18
Reinsurance — Premium development _
Reinsurance — Premium development Munich RE =
Gross premiums written €m Segmental breakdown €m
9M 2014 20,155 Life Property-casualty
7,653 (36%) 13,583 (64%)
Foreign-exchange effects 2,231 [ | (A 3.5%) (A 6.4%)
Divestments/investments 39
Organic change -1,189 1
9M 2015 21,236 VA
Gross premiums written €m Regional breakdown %
Middle East/ North
9M 2014 20,155 Affica \ L] America
3 49
Life 260 | ) )
Latin America
3
Property-casualty 821 |
Asiaand
9M 2015 21,236 AN Australasia Europe

16 29

Quarterly financial statements as at 30 September 2015 19



Reinsurance Life — Key figures

Munich Re

Reinsurance Life — Key figures Munich RE =
Net result €m
280
189 o 172
122 124 129
34 A 52 49
I

Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 oM oM

2013 2014 2015 2014 2015
Technical result €m Investment result €m Other? €m

628
589
274
247
o ° o ©
-163
|
9M 2014 9M 2015 9M 2014 9M 2015 9M 2014 9M 2015

1 Other non-operating result, goodwill impairments, net finance costs, taxes. Quarterly financial statements as at 30 September 2015 20
Reinsurance Life
Reinsurance Life — Highlights Munich RE =
9M 2015 vs. 9M 2014
Gross premiums +3.5% 0 Technical result -9.9% o

= Positive FX effects of €628m driven by the GBP,
US$ and Can$

= Negative organic change -€368m due to
cancellation/modification of several treaties

Investment result +6.6% o

= Increase of regular income due to FX

= Higher disposal gains on government and
corporate bonds partially offset by losses
on derivatives

= Write-downs on equities in Q3

Insurance-related investment result

Reduction of technical result mainly due to Q2
one-offs and large mortality claim in Q3
Underlying claims experience in US mortality
and Australian disability developing in line with
expectations

Technical result of €114m in Q3 based on good
performance across all regions

On track to meet 2015 annual guidance of
€300-350m

Other! °

= Negative impact mainly from GmxB in Q1 2015

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

= Negative FX impact -€79m
= Tax rate: 23.9%

Quarterly financial statements as at 30 September 2015 21



Munich Re

Reinsurance Property-casualty — Key figures

Reinsurance Property-casualty — Key figures Munich RE =

a
3

Net result

1,648 o 1,717

895 835 790
646 597
505
497 330
Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 oM oM
2013 2014 2015 2014 2015
Technical result €m Investment result €m Other? €m
1,869

1,450 427 o I

1,717
o 1,337 o s

9M 2014 9M 2015 9M 2014 9M 2015 9M 2014 9M 2015

" Other non-operating result, goodwill impairments, net finance costs, taxes. Quarterly financial statements as at 30 September 2015 22

Reinsurance Property-casualty
Reinsurance Property-casualty — Highlights Munich RE =
9M 2015 vs. 9M 2014

Gross premiums +6.4% 0 Technical result +8.9% O
= Significant positive FX effects of €1,603m, = Positive FX-effect on technical result and
mainly driven by US$ combined ratio
= Negative organic change —-€821m resulting = Very low level of major nat cat losses
from motor (prior-year effect), fire and marine = Reserve releases in line with expectation,
business dependent on reserve review in Q4, expectation
= Acquisition of Australian entity Calliden (€39m) for the full-year at least 4%-pts., high confidence

in claims reserving level remains unchanged

Investment result +8.5% o Other’ o
= Increase of regular income due to FX = Negative FX impact —-€224m
= Higher disposal gains as well as higher write- = Tax rate: 11.0%

downs and losses on derivatives

In Q3 negative result from inflation and
commodity derivatives as well as impairments
on equities

1 Other non-operating result, goodwill impairments, net finance costs, taxes. Quarterly financial statements as at 30 September 2015 23



Munich Re

Reinsurance Property-casualty — Combined ratio

Combined ratio Munich RE =
Combined ratio %
m Basic losses m Major losses m Expense ratio Normalised
2013 92.1
2014 927
9M 2015 93.4 ~98.8
Q32015 94.5 ~98.1
Combined ratio % Major losses %
101.4 Nat Man-
Total cat made
9M 2015 6.7 1.2 5.5
945 032015 9.2 15 77
893 @ Annual expectation  ~12.0 ~8.5 ~3.5
913 91.2 92.3
86.9 Reserve releases'’ €m  %-points
Q4 Q1 Q2 Q3 04 Q1 Q2 Q3 oM 2015 500 40
2013 2014 2015 Q32015 ~200 ~4.8
1 Basic losses: Mainly fire, marine and motor; no corresponding sliding-scale effects. Quarterly financial statements as at 30 September 2015 24
Agenda Munich RE =

Munich Re (Group)

ERGO

Munich Health

Reinsurance

Outlook

Quarterly financial statements as at 30 September 2015 25



Munich Re

Outlook 2015

Munich Re (Group)

GROSS PREMIUMS WRITTEN! RETURN ON INVESTMENT NET RESULT

~€50bn ~3%

(prev. €49-51bn) (prev. ~3.3%) at least £3bn
Focus on bottom-line growth Solid return given ongoing RoRaC target of 15% after tax
prevails low interest-rate environment — over the cycle to stand

reduced outlook after low Q3 result

Reinsurance ERGO Munich Health
COMBINED RATIO COMBINED RATIO COMBINED RATIO
~95% Germany: ~96% (prev. ~95%) ~100%
(prev. ~96%) International: ~101% (prev. ~99%) (prev. ~99%)
NET RESULT NET RESULT NET RESULT
| at least €2.5bn | ~€500m | €50-100m
1 By segment: Reinsurance ~€28bn, ERGO €16.5bn, Munich Health slightly above €5.5bn. Quarterly financial statements as at 30 September 2015 26
Disclaimer

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

ERGO re-segmentation: 2011-2014 consolidated, after elimination of all intra-Group business,
2013-2014 re-segmentation, earnings include share of holding costs.

Quarterly financial statements as at 30 September 2015 27
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