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Disclaimer

This presentation does not address the investment objectives or financial situation of any particular person
or legal entity. Investors should seek independent professional advice and perform their own analysis
regarding the appropriateness of investing in any of our securities.

While Hannover Re has endeavoured to include in this presentation information it believes to be reliable,
complete and up-to-date, the company does not make any representation or warranty, express or implied,
as to the accuracy, completeness or updated status of such information.

Some of the statements in this presentation may be forward-looking statements or statements of future
expectations based on currently available information. Such statements naturally are subject to risks and
uncertainties. Factors such as the development of general economic conditions, future market conditions,
unusual catastrophic loss events, changes in the capital markets and other circumstances may cause the
actual events or results to be materially different from those anticipated by such statements.

This presentation serves information purposes only and does not constitute or form part of an offer or
solicitation to acquire, subscribe to or dispose of, any of the securities of Hannover Re.

© Hannover Ruckversicherung AG. All rights reserved.
Hannover Re is the registered service mark of Hannover Rickversicherung AG.
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Hannover Re Group

Business overview



Hannover Re Group
Key facts about Hannover Re

» Established in 1966

» Majority shareholder: HDI Haftpflichtverband der Deutschen Industrie V.a.G.,
with 50.2% of Hannover Re's shares via Talanx AG

» Non-life reinsurance since 1966

» Life and health reinsurance (Hannover Life Re) as strategic growth segment
since 1990

» Initial Public Offering on 30 Nov 1994, Second Public Offering on 18 Feb 2004

» More than 100 subsidiaries, branches and representative offices on all
5 continents

» Total staff of roughly 2,200 employees

» More than 5,000 insurance clients in about 150 countries
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Hannover Re Group

Our mission: Growing Hannover Re profitably
Strategy

» We are a well diversified reinsurance specialist = swift, flexible and undogmatic
with lean structures and an efficient organisation

Our 10 strategic principles are:

Our business model

We have ambitious profit and growth targets
We manage risks actively

We are a preferred business partner

We aim for successful employees

We maintain an adequate level of capitalisation
We strive for a stable investment income
We ensure a lean organisation

. We are committed to sustained compliance
10. We strive for Performance Excellence

© © N o O s~ DN PFPY

www.hannover-re.com/about/strateqy

Our claim: somewhat different
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Hannover Re Group

Financial strength ratings

Group S&P A.M. Best
General Reinsurance Corp. AA+Y A++
Munich Re AA- A+
PartnerRe AA-D A+2)
Hannover Re AA- A%
Everest Re A+ A+
Swiss Re AA- A+
Lloyd's A+ A
Transatlantic Re A+ A
SCOR A% A
XL Re A A
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Reduction of group volatility due to improved diversification

Gross written premium in m. EUR

11,429

W Non-life reinsurance 1 Life and health reinsurance

Life and health reinsurance contributes 45% to total premium
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Hannover Re Group

We are among the top reinsurers in the world

Premium ranking 2010 in m. USD

Rank |Group Country NPW

1 Munich Re D 31,280 n.a.
2 Swiss Re CH 24,756 19,433
3 Hannover Re D 15,147 13,316"
4 Berkshire Hathaway Inc. USA 14,374 13,785
5 Lloyd's GB 12,977 9,762
6 SCOR F 8,872 8,141
7 RGA Re USA 7,201 6,660
8 Allianz SE D 5,736 n.a.
9 Partner Re BDA 4,881 4,703
10 Everest Re BDA 4,201 3,946
11 Transatlantic Re USA 4,133 3,882
12 Korean Re ROK 4,114 2,803
13 China Re RC 3,796 3,657
14 London Re CDN 3,266 3,221
15 |Mapfre E 3,143 2,125
15 GIC Re IND 3,796 3,657
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Hannover Re Group

Hannover Re consistently among most profitable reinsurers
Even on after-tax basis, in spite of strong Bermuda competition

]
2006 2007 2008 2009 2010

Company RoE Rank| RoE Rank| RoE Rank| RoE Rank| RoE Rank|avg. ROE Rank
Odyssey Re 28.3% 1 25.8% 1 20.5% 1 12.1% 6 9.2% 8 19.2% 1
Renaissance Re 275% 2 169% 4 0.4%) 7 244% 2 18.1% 2 17.3% 2
Hannover Re 18.7% 4 231% 2 4.1%) 9 224% 3 182% 1 15.7% £
Partner Re 21.8% 3 17.7% 3 1.1% 5 25.9% 1 11.5% 3 15.6% 4
Everest Re 18.2% 6 15.6% 5 (0.4%) 6 14.6% 4 9.9% 6 11.6% 5
Munich Re 13.5% 9 14.9% 7 6.5% 3 11.8% 7 10.7% 4 11.5% 6
Transatlantic Re 15.6% 8 15.4% 6 3.1% 4 13.2% 5 9.7% 7 11.4% 7
SCOR 12.7% 10 13.8% 8 8.9% 2 10.2% 8 10.1% 5 11.1% 8
Swiss Re 16.5% 7 13.3% 9 (3.3%) 8 23% 10 3.6% 10 6.5% 9
XL Re* 18.5% 5 3.6% 10 | (31.8%) 10 2.7% 9 5.8% 9 (0.2%) 10

]

We aim to be one of the top 3 R/l in terms of RoE
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Increase of shareholders' equity by almost 60% since 2008

Policyholders' surplus in m. EUR Financial leverage development* in %

6,987

1,869

5,622
2,295 41.3%
4,708 N
1,373
36.5%
35.0% .
35.0%
4
32.1%
2007 2008 2009 2010 2007 2008 2009 2010 2011e

B Shareholders' equity Non-controlling interests W Hybrid
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Hannover Re Group

Hannover Re remains the absolute cost leader
Our overhead ratio is less than half of the industry average

Administrative-expense ratio?

7.5%

3.2% 31% 3.2% 31% 3.2%
2006 2007 2008 2009 2010 Peer average?

2010
Own calculation
1) Administrative expenses + other technical expenses (in % of net premium earned)
2) Munich Re, SCOR, Swiss Re, Transatlantic Re, Partner Re, Everest Re
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Hannover Re Group

Steady flows into corporates and covereds
Volume increase due to strong cash flow and unrealized gains

E—
Tactical Asset Allocation®
Investment category 2007 2008 2009 2010
Fixed-income securities 79% 89% 87% 84% 88%

* Governmentals 19% 28% 25% 23% 19%

» Semi-governmentals 20% 23% 26% 21% 23%

» Corporates 26% 23% 22% 25% 29%
Investment grade 24% 22% 20% 24% 28%
Non-investment grade 2% 1% 2% 1% 1%

» Pfandbriefe, Covered Bonds, ABS 15% 15% 15% 16% 17%

Equities 12% 3% 2% 4% 2%
* Listed 10% <1% <1% 2% <1%
* Private Equity 2% 3% 2% 2% 2%
Real Estate/Real Estate Funds <1% <1% 1% 2% 2%
Others 2% 2% 2% 2% 2%
Short-term investments (STI) & cash 6% 6% 8% 8% 6%
Total balance sheet values in bn. EUR 19.8 20.1 225 254 27.1
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Hannover Re Group

No material exposure in Southern Europe and Ireland*
Merely 1.5% of total assets under own management

Asset allocation in m. EUR

Portugal
19 Ireland
38
/ Italy

Greece
0

Total assets under own mgmt.
EUR 27,444 m. EUR 402 m.

* Investments in governmentals and semi-governmentals
Economic view based on market value as at 30 September 2011

. hannover life re




Hannover Re Group

Solvency Il: Hannover Re is prepared to comply

Solvency I

Pillar |

Quantitative requirements

» Solvency/minimum capital
requirement (SCR/MCR)

» Available fin. resources
» Standard & internal model

Pillar I

Qualitative requirements

» Internal controls and risk mgmt.
» Own risk self assessment

» Supervisory activities

Pillar 1l

Reporting requirements
» Supervisory reporting
» Public disclosure
» Market discipline

Hannover Re

We applied for internal
model approval to
adjust regulatory capital
requirements to our
business model

Strong internal controls
and risk management
processes are in place;
we closely monitor
pillar Il developments

We support our clients
in their preparations via
flexible product design
and by sharing our
experience

13
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Hannover Life Re
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We are among the Top 5 Reinsurers in the world

Hannover Life Re

Premium ranking 2010 in m. EUR

Rank | Group Country Netegl;(ralz(;um
1 Munich Re* D 11,116 7,559
2 Swiss Re CH 8,258 6,592
3 RGA USA 5,419 5,012
4 Hannover Life Re D 5,090 4,654
5 SCOR F 3,035 2,752
6 Gen Re USA 2,039 2,043
I Transamerica Re USA n.a. 1,792
8 Partner Re BDA 564 560
9 Scottish Re BDA 538 317
10 Manulife CDN 355 345

Hannover Life Re: The global brand name represents all
Life and Health activities of the Hannover Re Group

14
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Hannover Life Re

Present in 23 locations |
In all 5 continents

n 19 countries

Europe
Spain Ireland Great Britain France Germany Italy Sweden
= Madrid = Dublin = London = Paris = Hannover = Milan = Stockholm Asia
Bahrain
America = Manama
USA ~= South Korea
= Charlotte — « Seoul
= Denver :
= Orlando
Japan
= New York . To?(yo
Taiwan
= Taipei
Bermuda China
= Hamilton - Hong Kong
= Shanghai
India
Mexico = Mumbai
= Mexico City
o /)’ Malaysia
= Kuala Lumpur
Africa Australia
South Africa Australia
= Johannesburg = Sydney

15
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Hannover Life Re

Around the globe - our infrastructure
We adopt a decentralised marketing approach

» Our life and health reinsurance business is transacted by a network of eight
reinsurance companies based in Germany, the United Kingdom, Ireland, South
Africa, the United States, Bermuda and Australia

» Our operations in Germany are supported by offices in France, Italy, Spain,
Sweden, China (Shanghai and Hong Kong), India, Japan, Malaysia, South
Korea, Taiwan, Bahrain and Mexico City

» Offices in 19 countries cooperating as one network

» Roughly 720 highly specialised staff, fewer than 16% of whom are based in the
Home Office in Hannover

» Lean management structure, with the lowest administrative expense ratio
(2.3% of GWP* in 2010) among major professional reassurers

s hannover life re



Hannover Life Re
We are somewhat different

» We focus on five areas of business (our "five pillars")

» 10 key markets = 87% of our business;
50 main clients = 80% of our portfolio

» Sophisticated state-of-the-art Client Relationship Management (CRM)
« Ability to differentiate between value-creating and value-destroying clients
* We create long-term win-win situations (don't play zero-sum games)

» We do consider acquisitions
« But only if strategic fit/‘complement

* No strategic prices

Focused, long-term, growth-oriented, win-win approach

. hannover life re



Hannover Life Re

Our strategy
Life and health reinsurance

We are a solution-driven
reinsurer for the mutual benefit
of our customers and ourselves

Direct to our Achieve an annual
clients through our Self- double-digit growth
worldwide network of image of VNB and MCEV
branch offices and and an EBIT margin
subsidiaries Sales Profit of 26%
channels contribution
Clients
Growth drivers are our and
expansion in emerging Markets products
markets, senior citizen Target clients are
products in developed Risk defined by a long-term
markets and the management philosophy of

US protection market
as well as to local

presence in Asian
growth markets

partnership

We strive to
balance the biometric risks

y hannover life re



Hannover Life Re

Gross written premium growth by 12%

Premium development inm. EUR
J0-8% 89.3% 90.7% 1.7%
85.4% - n - 5,090
™ )

4,529 4,654

4,079

3,083 3,134

2,794

2,795

2,785

2,373

2006 2007 2008 2009 2010

mmm Gross written premium B Net premium earned  —E— Retention

o hannover life re



Hannover Life Re

Focused approach
Clients and products

» We concentrate on market segments in which we have particular expertise:

Banc-
assurance

Financial Multinationals

Solutions

» We are one of the market leaders in financing reassurance transactions for Life,
Annuity and Personal Accident portfolios and for senior citizens' products.

» Our target clientele are small to medium-sized insurers in clearly defined market
or product niches. We have close co-operations with leading insurers.

» Our client relationships are long-term partnerships.

Value-creating clients enjoy preferential access
to our resources

2 hannover life re



Hannover Life Re

The five-pillar business model
Our long-term unique business approach

Financial
Solutions

Worldwide:
new business
financing, block
assumption

transactions in life,

personal accident
and annuities

Banc-
assurance

Current emphasis
on

Southern Europe,
Germany,
Scandinavia,
selected Asian
markets

Multinationals

Preferred partner
of various major
international groups
of life companies

21
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Hannover Life Re

Life and health reinsurance: well diversified portfolio

5 strategic pillars

Financial
_~—Solutions
8%

Conventional
R/

43% \_New Markets

28%

Banc-
hS assurance
11%

—
Multinationals
10%

Regional split

Latin

Africa .
America

France 3%

3% 3%
Asia_ !
7%\ North
Australia /~America
7% 35%
Germany

7%
Other
European ™
countries United
8% Kingdom
27%

2010 Gross written premium:

EUR 5,090 m.
(2009: EUR 4,529 m.)

22
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Hannover Life Re America

Statutory information and ratings
Hannover Life Re America

2010

RBC* analysis for Hannover Life Re America in %

RBC ratio based on

authorized control level 569.53

company action level 284.77

Assets and premium inbn USD 2010

Statutory assets 3.5

Premium income 3.0
]

HLR America is rated “A” (positive outlook) by A.M. Best
and “AA-” (stable outlook) by Standard & Poor's

2 hannover life re




Leadership in three key business segments
Ties to the Hannover Life Re five-pillar business model

Mortality solutions

Hannover Life Re America

Financial solutions

» Traditional mortality risk
» Simplified Issue

» COLI/BOLI

» International Life

» Mortality Consultation &
Underwriting Solutions

Senior markets

» Monetize value of
in-force blocks

» Strategic financial planning
» New business financing

» M&A assistance and ability
to exit non-core businesses

» Medicare risk coverage:
- Medicare supplement
- Med advantage
« PartD

» Financial Solutions for
our coverages

» Specialty covers:
- Group life/accident
+ Dental
 Prescription

24
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Hannover Life Re America
Key success factors for Hannover Life Re America

» High rating and 50 state licenses

» Focused approach only to markets where we add value and deliver excellence
» Development of CRM approach already well regarded in industry

» Top Tier underwriting, pricing and financial solutions capabilities

» Prudent expense structure grounded in proper risk management and growth in
shareholder value

» Support and collaboration with global parent, Hannover Re Group

» Experienced management with commitment to employee and business
excellence

s hannover life re



Hannover Life Re America

Hannover Life Re America vs. all reinsurer mean
Improved in all of the 10 factor value scores in 2011 over 2009

I
2011 Flaspdhler factor values Scale: 1 (low) — 9 (high)
7.1 7.0
6.8 '
2
Effective Financial Financial Value High Quality Leading Leading Medical UW Strong Claims Strong Client Timely Service
Training Security Risk Actuarial Expertise & Capabilities Handling Ability Orientation
Courses & Management  Product Market
Seminars Service  Development Knowledge
Expertise
B Hannover Life Re —m®= All Reinsurer Mean

2010 Flaspohler Survey™ (Cedants Evaluate Reinsurers/Life/U.S.

2 hannover life re




Hannover Life Re America

Flaspdhler survey summary
Hannover Life Re America ranked no. 2 amongst all U.S. reinsurers in 2011

|
Overall Client Advocate Score™ “Would you recommend this reinsurer” THE key indicator
XXX T 456
Hannover Life Re I 19.3
XXX I 15.2
XXX W20
XXX 0
XXX 051
XXX 18.8 I
XXX 20.0 I—
XXX 31.9 I
XXX 34.1
XXX 36.0 I
e 38.1 I
XXX 57.6 I

2010 Flaspohler Survey™ (Cedants Evaluate Reinsurers/Life/U.S.

. hannover life re




Hannover Life Re America

Market share U.S. individual life reinsurance: total inforce

Market share U.S. individual life reinsurance: total inforce

2010

21.4%
17.9%
12.8%
9.9% 9.8%
6.5%
5.0%
0,
3.8% 3.3% 390
I I l C
Swiss Re RGA Transamerica Hannover Munich Generali Canada Life SCOR Scottish Re  Employers  General Re

Life Re America

Source: 2010 SOA Life Reinsurance Survey

28
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Hannover Life Re America

Enjoying growth following the ING Re block acquisition

U.S. individual life reinsurance recurring new business growth - 2010

in %

Hannover Life Re America
Generali USA Life Re
Optimum Re (USA)
Canada Life

General Re Life

RGA Re. Company

Scor Global Life (US) -6 I
Wilton Re -27
Munich Re (US) -27
Transamerica Re -20 |

Ace Tempest -37 I
Swiss Re -38 Iy
Industry -15 -

Source: 2010 SOA Munich Re Survey Data

29
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Hannover Life Re America

Risk management framework for Hannover Life Re America

The overriding goal of our risk management is to protect
Hannover Life Re America capital and stabilize and
optimize results while adhering to the strategically
defined risk positions for Hannover Life Re America and
the Hannover Re Group

Minimum expected returns
Maximum earnings volatility
High standards for economic and regulatory capital

Internal control framework integrated into all operations

Our Risk Framework aligns risk appetite, governance,
policies and reporting to our Corporate Strategy

Risk management adds value by bringing transparency
to risk and return trade-offs, and is more than just the
avoidance of losses in any given year’s earnings

Our Solvency Il strategy is to be a stable and low risk
counterparty and leverage our internal capital model
expertise for multiple internal and external uses

Corporate strategy

\

1. Risk strategy

(appetite)

\

. Governance, roles

& responsibilities

\

. Risk registry

(Identification)

\

. Limits, thresholds

& policies

\

. Risk, reporting

& monitoring

30
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Hannover

Hannover Life Re America

Peter Schaefer
President & CEO

Life Re America - key contacts

Jeff Burt
Executive Vice President
Financial Solutions

Steve Najjar

Executive Vice President
Senior Markets & General
Counsel

Chris Shanahan
Executive Vice President
Mortality Solutions

David Wheat
Executive Vice President
Chief Financial Officer

Curt Hagelman
Senior Vice President
Corporate Marketing

www.hlramerica.com/about/management_team/index.html
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