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Excellent performance
In difficult times

Juergen Graeber
Member of the Executive Board

WestLB Deutschland Conference

Frankfurt, 18 November 2009 hannover re
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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 Ruckversicherung AG.

hannover re’
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Review on last year's conference

RECESSION HARDLY AFFECTS REINSURERS

Appendix

The silver lining: 2009 and thereafter

A CLEAN START INTO 2009

Recession impacts the income statements of the industrial and commercial
sectors, to a lesser extent, their assets

Even if GDP does not grow, additional assets are still being produced and
need to be insured

(Re-)Insurers primarily cover the asset side not the income statement

Recession hardly affects (re-)insurers

hannover re’

Source: West LB-Conference 2008, page 6
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Review on last year's conference

GOOD CONDITIONS IN 2009

The silver lining: 2009 and thereafter

2009: GOOD CONDITIONS FOR A GOOD REINSURER

Consequences of the capital market crisis:
Decreasing policyholders' surplus
Less capacity available from primary insurers

Increased risk awareness / de-risking of balance sheets
A higher portion of the risk will be passed on to reinsurers

Generally reduced supply of (re-)insurance capacity will increase prices

hannover re’

®
Source: West LB-Conference 2008, page 7 haﬂﬂOVGI’ re
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Review on last year's conference

HANNOVER RE - BENEFICIARY OF THE FINANCIAL CRISIS

Hannover Re and the requirements for success

BENEFICIARIES OF THE SUPPLY SHORTAGE

Reinsurers will benefit if they
can offer reliable security A

have the capacity to maintain or

even increase their market share
> Hannover Re
have the necessary network and

access to the business

fulfils these criteria

are sufficiently flexible to react
quickly to new developments )

hannover re’

®
Source: West LB-Conference 2008, page 9 haﬂﬂOVGI’ re
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Premium development

STRONG GROWTH IN 2009. ..
.due to positive market conditions and acquisition of ING Life Re portfolio

in m. EUR

12,463

11,508 11 343
+25 %

9207 9317 9289 \+30%
Q1-3/

8,321 8,259 8121
7,495 2009:
7, 062] '
6,706 6.496 7,671
Q1-3/
2009:
1 6,726

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009e

44

mmm Gross written premium Net premium earned Retention

hannover re’

1993 - 2003 US GAAP, since 2004 IFRS; as from 2006 new segmentation
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Earnings per share

OUTSTANDING IN 2009

in EUR
5.98
>5.75
4.649 -
413 3.925) 4.27
171 I
3409 1 ] .
3.24 T Q1-3/
2.70%) 2.75 L | I 2009:
2.29 T : : 4.80
2.32
(I I
(I 1
I 1 I
| |
L

o
—
—
©
~
—

-(1 05)

19992 20002 20012 20022 2003% 2004 2005 2006 2007 2008 2009e

B Earnings per share"

1) Adjusted figures to the 3-for-1 share split in July 2002  2) Earnings per share on US-GAAP basis, fully diluted

3) Analysts' consensus estimate before 9/11 losses 4) Analysts' consensus estimate before 4 Florida hurricanes
5) Analysts' consensus estimate before "KRW" 6) Analysts' consensus estimate before financial market crisis
®
hannover re
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Book value per share and cumulative dividends

CONTINUOUS DEVELOPMENT

in EUR

29.31
27.77 1

20 93

19. 57
17. 76 17, 21 17 90
7.39
13.95 28 95
276 23.11
18.25 19.97
14.50 15.50
0.95

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 Q1-3/2009

21 57

® Book value per share Tangible book value per share (excl. goodwill) ® Dividend (cumulative since 1994)

®
1999 - 2003 US GAAP, as from 2004 IFRS hannover re
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Return on Equity

HNR1 AMONG MOST PROFITABLE REINSURERS
Even on after-tax basis, in spite of strong Bermuda competition

2004 2005 2006 2007 2008 2004 - 2008
C
ompany Rankl RoE Rank]l RoE Rank| RoE Rank| RoE Rank S‘;gé Rank
1

Odyssey Re 12.6% (10.5%) 8 28.3% 25.8% 205% 1 15.4%

Munich Re 98% 8 11.9% 1 135% 9 149% 7 6.5% 3 1.3% 2
Partner Re 16.6% 1 (1.6%) 6 218% 3 17.7% 3 11% 5 1.1% 3
Hannover Re 11.5% 4 1.9% 4 187% 4 231% 2 (41%) 9 102% 4
SCOR 56% 9 86% 2 127% 10 13.8% 8 89% 2 99% 5
Swiss Re 13.7% 3 6.9% 3 165% 7 133% 9 (3.3%) 8 94% 6
Transatlantic Re 103% 7 1.5% 5 156% 8 154% 6 31% 4 92% 7
Everest Re 107% 6 (5.6%) 7 182% 6 156% 5 (04%) 6 77% 8
Renaissance Re 53% 10 (11.5%) 9 275% 2 169% 4 04%) 7 76% 9
XL Re* 16.0% 2 (17.9%) 10 185% 5 3.6% 10 (31.8%) 10 (2.3%) 10

We aim to be one of the top 3 R/l in terms of RoE

Ranking among shown peer group, based on company data

h ®
* Based on XL Capital group figures aﬂﬂOVGI’ re
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Non-life reinsurance

AFTER YEARS OF CONSOLIDATION. . .
.. .we have entered a period of selective growth

inm. EUR
7,390
6,892
. 6,496
5,619 . §
5,237 e 5,190 4,988 \+20%
’ 4,498 \
4,277 &
-3/ Q1-3/
2009: 2009:
4,405 3,765
2004 2005 2006 2007 2008 2009%e
mmm Gross written premium Net premium earned Retention
®
2004 - 2005 own calculation, incl. consolidation haﬂﬂOVGI’ re
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Non-life reinsurance

DEVELOPMENT OF BUSINESS LINES
Aviation, Marine and Global cat XL business well above their cost of capital

Marine (incl. energy)

Specialty Aviation 1~ ++
Lines Credit, surety & political risks () -
Structured products () +/-
Global treaty (non-cat.)* 7 +/-
Worllqd/\llvide Global cat. XL business \ ++4+
Global facultative business () +/-

hannover re’
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Life and health reinsurance

Non-life

Life and health

LEAP IN PREMIUM DUE TO. ..
.. .strong organic growth and acquisition of ING Life Re portfolio

inm. EUR
s\\ +40%
3,083 3,134 &
2,794 2,795 2,785
2,425 2,373
2,177 2,298 Q1-3/
1,965 2009: Q1-3/
3 266' 2009:
’ 2,961
2004 2005 2006 2007 2008 2009e
m Gross written premium Net premium earned Retention

Investment mgmt.

Outlook

hannover re’
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Life and health reinsurance

DEVELOPMENT OF BUSINESS LINES
Profitability of Fin. Solutions and Conv. Risk R/l boosted by positive one-offs

Life and health reinsurance
e e s e
Financial Solutions --

New Markets

Bancassurance - +
Multinationals 7 ++
Conventional Risk R/I () +++

hannover re’
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Life and health a\eSinlElnNulelnld

Outlook Appendix

GROWING ASSETS BASED ON STRONG R/I CASH FLOW

Total investments

in m. EUR
30,202 33,353
29,042 ’
07506 28786 290
25,168
11,691
o202 9227 10,065
8,447
9,184

19,815u°0,137}2 1662

2004 2005 2006 2007

B Assets under own management

* Excl. PFG EUR 839.2 m.

2008 30 Sep 09

Investment income

in m. EUR

1,189
1,080 1,116 1,122

220

352 850
189
I I 902
278 661
200

2004 2005 2006 2007 2008 Q1-3/2009

Funds withheld and contract deposits

hannover re’
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Tactical asset allocation

CONSERVATIVE ASSET MANAGEMENT CONTINUES
Slight decrease of governmentals, increase of semi-governm. and real estate

Investment category Fixed-income securities
by rating category

Short-term
Others investments, <BBB
o)
Real Estate 2% / cash BBB jA)

% ]/

Equities -

2%
Pfandbriefe,
Covered
Bonds, ABS
15%
AA |
19%
Corporates

6% Govern- 5%

mentals

26% A
17% \

AAA
56%

Semi-
23% govern-
mentals
25%
EUR 21.873 m* EUR 19.467 m *
h ®
* Market value as at 30 September 2009 aﬂﬂOVGF re

13
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Q4/2009 renewal highlights

AVIATION IMPROVING

Aviation
Increases in primary insurance and reinsurance after Air France loss in June

Primary Insurance
Increases on average 20% - 25%

Overcapacity still prevailing

Reinsurance
Increases on average 15%
Higher retentions

Overcapacity still prevailing

hannover re’
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LIFE AND HEALTH WITH MORE TRANSACTIONS

Life and health

Financial Solutions BAT:
Continuing strong demand internationally
Four sizeable transactions (USA, UK, Hong Kong and Germany) concluded

Expectation to close 2-3 additional transactions before year end

UK longevity business: enhanced annuities sector and pension buy out market show
significant growth

U.S. mortality business: in line with our expectations for 2009

Successful market entry into India and Brazil since mid 2008 — with a number of new
treaty clients already

Family takaful business exceeding our expectation, both top and bottom-line

hannover re’
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GUIDANCE FOR 2009 IMPROVED

Hannover Re Group

Gross written premium (GWP)" +~25%

Net premium earned (NPE)" +~30%
Non-life reinsurance (NPE)” +~20%
Life and health reinsurance (NPE)” +~40%
Return on equity? > 20%
Earnings per share? =2 EUR 5.75
Dividend > EUR 2.00

Including acquisition of ING Life Re portfolio
1) At unchanged f/x rates ®
2) Subject to no major distortions in capital markets and large losses within expectation haﬂﬂOVGI’ re

16
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Non-life reinsurance

DEVELOPMENT OF BUSINESS LINES

Marine (incl. energy)

Specialty Aviation Ve ++

Lines Credit, surety & political risks Ve +/-
Structured products 7 +

Global treaty (non-cat.)* Ve +/-

Worll_\sl /\I/vide Global cat. XL business - ++
Global facultative business 7 +

hannover re’
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Life and health reinsurance

DEVELOPMENT OF BUSINESS LINES

Life and health reinsurance
e e s e
Financial Solutions --

New Markets

Bancassurance - +
Multinationals - ++
Conventional Risk R/I L +

hannover re’
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Income statement

Q1-3/2009 HIGHLIGHTS

Group
Gross written premium (GWP) +25.6%, EUR 7,671 m.,
strong organic growth plus ING Life Re transaction
Net premium earned (NPE) +30.3%, EUR 6,726 m.
even higher growth due to increased retention
Strong group net income EUR 578 m.

supported by positive one-offs in life and health
Non-life reinsurance

Net premium earned up (+21.3%) due to increased demand, EUR 3,765 m.

better prices and higher retention

Pleasing EBIT due to good U/W result EUR 477 m.
Life and health reinsurance

ING Life Re portfolio and growing opportunities in UK and U.S. EUR 2,961 m.

boosting net premium earned (+43.8%)

EBIT (+255.8%) supported by overall EUR 175 m. one-off effects, EUR 331 m.

mainly from ING Life Re transaction and
positive ModCo developments

hannover re’



Review HR Group Non-life Life and health [ Investment mgmt. Outlook Appendix

Cash flow and balance sheet

Q1-3/2009 HIGHLIGHTS (CONT'D)
Capitalisation strengthened remarkably

Very positive cash flow

Operating cash flow 1,195 +3.3% 1,234

Very strong RoE (annualised) mainly due to life and health one-offs

Shareholders' equity strengthened remarkably

Invested assets under own mgmt. 20,137 +7.6% 21,662

Shareholders' equity 2,830 +24.9% 3,535
- Book value per share 23.47 +24.9% 29.31
- Return on equity (annualised) (4.1%) +28.3%p 24.2%

Policyholders' surplus* 4,708 +15.1% 5,420

®
* Shareholders' equity + minorities + hybrid capital haﬂﬂOVGF re
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HR Group Non-life

Group figures at a glance

STRONG GROWTH TOP AND BOTTOM LINE

Life and health

2008

Investment mgmt.

2009

Outlook Appendix

inm. EUR Q1-3 1H Q3 YTD | Variance
Gross written premium 6,106 5,251 2,421 7,671 +25.6%
Net premium earned 5,162 4,466 2,260 6,726 +30.3%
Net underwriting result (232) (75) (9) (84) -63.8%
- Net underwriting result incl. funds withheld (70) 70 35 105 -
Net investment income 370 569 281 850 +129.6%
- From assets under own management 209 424 237 661 +216.9%
- From funds withheld 162 145 44 189 +17.0%
Other income and expenses (106) 106 (28) 78 -
Operating profit/loss (EBIT) 33 600 245 845 ;
Interest on hybrid capital (58) (38) (19) (58) -0.7%
Net income before taxes (25) 562 225 787 -
Taxes (114) (124) (51) (176) +53.5%
Net income (loss) (140) 438 174 612 =
- Minority interest 3 19 15 33 -
- Group net income (loss) (143) 419 159 578 -
Retention 88.8% 93.0% 90.7% 92.3%
Combined ratio (incl. interest on funds withheld) 101.4% 98.4% 98.4% 98.4%
Return on investments (excl. funds withheld) 1.4% 4.1% 4.4% 4.2%
EBIT margin (EBIT/Net premium earned) 0.6% 13.4% 10.8% 12.6%
Tax ratio (450.2%) 22.1% 22.8% 22.3%
Earnings per share (1.18) 3.47 1.32 4.80

hannover re’
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OUR STRATEGIC BUSINESS GROUPS AT A GLANCE

Non-life Life and health o
. . Consolidation
reinsurance reinsurance
Q1-3/2008 Q1-3/2009]JQ1-3/2008 Q1-3/2009]Q1-3/2008 Q1-3/2009]Q1-3/2008 Q1-3/2009

Gross written premium 3,792 4,405 2,315 3,266 (1) 0 6,106 7,671
Change in GWP +16.2% +41.1% - +25.6%
Net premium earned 3,103 3,765 2,059 2,961 0 (0) 5,162 6,726
Net underwriting result (131) 98 (108) (190) 7 8 (232) (84)

- Net underwriting resultincl. funds withheld (112) 120 34 (22) 7 8 (70) 105
Net investment income 143 379 206 434 21 38 370 850

- From assets u. own mgmt 124 358 64 266 21 38 209 661

- From funds withheld 19 22 143 167 0 0 162 189
Other income and expenses (98) (0) (5) 88 3) 9) (106) 78
Operating profit/loss (EBIT) (86) 477 93 331 25 36 33 845
Interest on hybrid capital 0 0 0 0 (58) (58) (58) (58)
Net income before taxes (86) 477 93 331 (33) (21) (25) 787
Taxes (94) (118) (26) (65) 6 7 (114) (176)
Net income (loss) (180) 359 67 267 (26) (15) (140) 612

- Minority interest 2) 28 5 5 0 0 3 33

- Group net income (loss) (178) 331 61 262 (26) (15) (143) 578
Retention 88.4% 93.4% 89.3% 90.8% - - 88.8% 92.3%
Combined ratio (incl. interst on funds withheld) 103.6% 96.8% 98.3% 100.8% - - 101.4% 98.4%
EBIT margin (EBIT/Net premium earmned) (2.8%) 12.7% 4.5% 11.2% - - 0.6% 12.6%
Tax ratio (109.7%) 24.6% 28.4% 19.5% - - (450.2%) 22.3%
Earnings per share (1.48) 2.75 0.51 217 (0.21) (0.12) (1.18) 4.80

hannover re’
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TARGET MATRIX

2009 Historical data

Strategic
Business group |Key figures targets

Q1-3 2008 2007 2006
Non-life R/I Gross-premium growth (y-o-y) none 16.2% (3.9%) (20.1%) (5.8%)
Combined ratio - assuming a <100%" 96.8% 95.4% 99.7% 100.8%
net cat.-loss ratio (natural & man-made) up to 10% 5.3% 10.7% 6.3% 2.3%
EBIT margin? >12.5% 12.7% 0.1% 14.6% 14.2%
Life and health R/I Gross-premium growth (y-o-y) 12 - 15%°) 41.1% 1.7% 10.4% 15.2%
EBIT margin® 6.5-7.5% 11.2% 4.3% 8.2% 5.9%
EBIT growth (y-0-y) 12 - 15% 255.8% (47.5%) 64.7% 49.8%
MCEYV growth > 10% n.a. (3.7%) 12.3% 16.3%
Value of New Business (VNB) growth = 10% n.a. 41.4% 65.7% (24.2%)
Group Return on investments® > 4.2%° 4.2%") 0.4% 4.6% 5.0%
Minimum return on equity >11.1%° 24.2%" (4.1%) 17.8% + 5.3% 18.7%
EBIT growth (y-o-y) > 10% 2497.4% (84.0%) 13.2% 795.0%
Triple-10 targets > <{ Earnings per share growth (y-o-y) 210% n.m. n.m. 8.3%% 942.7%
Book value per share growth =10% 24.9% (15.5%) 15.6% 11.4%
1) Max. tolerable combined ratio = net premium earned + [(invested Non-Life assets - sustainable yield) - pre-tax cost of capital]
i.e. 100% + [(~ 297% - 3.1%) - (~ 90% = 7.2%)] = ~ 102.7% 2) EBIT/Net premium earned
3) At unchanged f/x rates 4) Assets under own management, only
5) Risk-frge rate + cost of capital 6) 5-yearlaverage government-bond yield = 3.6% + 750 bps
. = not avaiable < not mearingful hannover re
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FINANCIAL CALENDAR

3 February 2010
11 March 2010
12 March 2010

4 May 2010
4 May 2010
10 August 2010

10 November 2010

VI

Conference Call on 1/1/2010 Renewals
Press Conference on 2010 Annual Results
Analysts' Meetings in Frankfurt and London
Annual General Meeting

Interim Report 1/2010

Interim Report 2/2010

Interim Report 3/2010

hannover re’
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FOR MORE INFORMATION SEE. ..
. . .www.hannover-re.com

harne  deutsch  sitermap  feedback glassary  help  imprint

han nover re® Hannover Re Group Search Q

business groups investor relations media centre career about hannover re contact
Financial Information

. ) ) - . Company Presentation
&d hoc Announcernsnts harme = investor relations = financial information

Detailed infarmation on the
Hannower Re Group

Presentations

Uideeocmigs Financial Information 2009 - boF (158 K8y

Annual General Meeting

Major Losses [ 2o09-11-06 ]

Key Figures Nutshall Interim Report 3/2009 Company Presentation (English)

= PDF (727 KE
Financial Calendar ( )]

Hannover Re Share [ 2009-11-06 ]

Press Relzase » HTHL Cympany Presentation [Gergpfan)
BondsfSecuritisations
Ratings Interirm Report » HTML 2
» PCF (8301 KB) Archive
FAls
IR Contacts Conference Call Financial information of former
Fresentation v PDF (259 KB) years:
Replay Videostrearing (opens a new window) » HTML - 2008
= 2007
= 2006
Interim Report 2/2009 Financial reports of former years
are available in the media
centre:
Press Release ® HTML = PDF archive
* HTML archive
Interim Report » HTML 2
» PDOF (484 KB)
Service
Conference Call
Presentation » EDF (233 KB) » Order Publications
Replay (opens a new window) + HTML r Motification Service
» R55 Feed

Market Consistent Embedded Value (MCEV) 2008

Report on the embedded value of Hannover Re's life and » HTML &

hannover re’
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OUR INVESTOR RELATIONS TEAM

Life and health [ Investment mgmt. Outlook

Hannover Ruckversicherung AG
Karl-Wiechert-Allee 50

30625 Hannover, Germany
Tel. + 49 511 5604-0 (switchboard)
Fax: + 49 511 5604-1648 (direct line)

Karl Steinle

Associate Director
Corporate Communications

@& +49 511 5604-1500

>4 karl.steinle@hannover-re.com

Daniela Gissinger

Deputy IR Manager
Corporate Communications

& +49 511 5604-1529

>4l daniela.gissinger@hannover-re.com

Klaus Paesler

Senior IR Manager
Corporate Communications

@ +49 511 5604-1736

>4 klaus.paesler@hannover-re.com
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