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An Overview

Hannover Re Group 2010

Hannover Re, with a gross premium of around EUR 10
billion, is one of the leading reinsurance groups in the
world. It transacts all lines of non-life and life and health
reinsurance. It maintains business relations with more
than 5,000 insurance companies in about 150 coun-
tries. Its worldwide network consists of more than 100
subsidiaries, branch and representative offices on all
five continents with a total staff of roughly 2,100. The
rating agencies most relevant to the insurance industry
have awarded Hannover Re very strong insurer financial
strength ratings (Standard & Poor’s AA- “Very Strong”
and A.M. Best A “Excellent”).

Hannover Re Group gross written premium
by region in the first quarter of 2010
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Up to now we are satisfied with the development of our
business groups non-life and life/health reinsurance,
even though the burden of major losses was higher than
expected. In view of the rather favourable conditions
prevailing on the international reinsurance markets, we
have good prospects of achieving our growth and profit
targets in 2010.
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At constant exchange rates the net premium volume of
our portfolio is expected to grow by around 5%.

Our business groups

Non-life reinsurance is our largest and most important
business group. We do not pursue any growth targets
here, but are instead guided by active cycle management
according to which we expand our business if the rate
situation is favourable and scale back our portfolio if
prices are inadequate.

The modified responsibilities associated with the changes
on the Executive Board presented an opportunity to re-
structure our non-life reinsurance business group. We
now split our portfolio into three sections: target mar-
kets, specialty lines and global reinsurance.

Gross written premium in non-life reinsurance
by business segments in the first quarter of 2010
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We concentrate particularly on segments in which risk-
adequate premiums can still be obtained or where prices
are rising. The latter is especially true of aviation as well
as credit and surety reinsurance. In light of the equity
requirements arising out of “Solvency I1”, reinsurance is
taking on even greater significance as a tool for insurers
—and we therefore anticipate modest growth in premium
income.

For non-life reinsurance overall we anticipate net pre-
mium growth of around 4% in the original currencies as
well as a healthy profit contribution in 2010. This is de-
pendent upon the burden of major losses remaining within
the bounds of our expectations and the disproportion-
ately heavy strain incurred in the first quarter not being
sustained in the months ahead.

Our second business group, life and health reinsurance,
also progressed well. The acquisition completed last year
in the United States significantly advanced the planned
expansion of our risk-oriented life portfolio.

Breakdown of gross written premium according
to the five pillar model in the first quarter of 2010
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Our products and services in life and health reinsurance
remain concentrated on five pillars: financial solutions,
new markets, bancassurance, multinational clients and
conventional reinsurance.

The healthy organic growth in the first quarter of 2010
testifies to the opportunities that are opening up for
annuity and health insurance in the face of demographic
change - i.e. the increasing ageing in the developed
industrial nations. In the United Kingdom, where we are
particularly active in annuity and pension business, we
have reinsured a substantial share of an existing pension
fund that covers the biometric risk of longevity.

Our goal continues to be the ongoing enlargement of our
life and health reinsurance portfolio — which is less vola-
tile than non-life reinsurance — in order to improve still
further the diversification of our revenue streams.



Key figures

Figures in EUR million 2009 previ:lfs 2008 2007 2006 20057
year
Results
Gross written premium 10,274.8 +26.5% 8,120.9 8,258.9 9,289.3 9,317.4
Net premium earned 9,307.2 +31.8% 7,061.6 7,292.9 7,092.1 7,494.9
Net underwriting result (100.4) 69.6 (131.0) (254.7) (868.7)
Net investment income 1,120.4 278.5 1,121.7 1,188.9 1,115.8
Operating profit (EBIT) 1,142.5 148.1 928.0 819.9 91.6
Group net income (loss) 733.7 (127.0) 721.7 514.4 49.3
Balance sheet
Policyholders’ surplus 5,621.6 +19.3% 4,708.4 5,295.1 4,878.4 4,579.6
Total shareholders’ equity 3,714.4 +31.2% 2,830.1 3,349.1 2,897.8 2,601.0
Minority interests 542.1 +8.1% 501.4 572.7 608.6 540.5
Hybrid capital 1,365.1 -0.9% 1,376.9 1,373.3 1,372.0 1,438.1
Investments (excl. funds withheld by ceding companies) 22,507.0 +11.8% 20,137.2 19,815.3 19,494.0 19,079.1
Total assets 42,266.7 +12.7% 37,490.2 37,068.4 41,386.4 39,789.2
Share
Earnings per share (diluted) in EUR 6.08 (1.05) 5.98 4.27 0.41
Book value per share in EUR 30.80 +31.2% 23.47 27.77 24.03 21.57
Dividend 253.3 - 277.4 193.0 -
Dividend per share in EUR 2.10 - 1.80+0.50? 1.60 -
Share price at year-end in EUR 32.71 +45.4% 22.50 31.55 35.08 29.93
Market capitalisation at year-end 3,944.7 +45.4% 2,713.4 3,804.8 4,230.5 3,609.5
Ratios
Combined ratio (non-life reinsurance)? 96.6% 95.4% 99.7% 100.8% 112.8%
Large losses as percentage
of net premium earned (non-life reinsurance)* 4.6% 10.7% 6.3% 2.3% 26.3%
Retention 92.6% 89.1% 87.4% 76.3% 79.2%
Return on investment
(excl. funds withheld by ceding companies) 4.0% 0.4% 4.6% 5.0% 4.4%
EBIT margin® 12.2% 2.1% 12.7% 11.6% 1.2%
Return on equity (after tax) 22.4% -4.1% 23.1% 18.7% 1.9%
1 Incl. financial reinsurance and specialty insurance 4 Natural catastrophes and other major losses in excess of EUR 5 million gross
2 Bonus for the Hannover Re Group's share
5 3 Incl. funds withheld 5  Operating result (EBIT)/net premium earned




Branch offices and subsidiaries of the Hannover Re

Group abroad

Australia

Hannover Life Re of Australasia
Ltd

Level 7

70 Phillip Street

Sydney NSW 2000

Tel. +612 92516911

Fax +612 92516862
Managing Director:

Steve Willcock

Hannover Riickversicherung AG
Australian Branch -
Chief Agency

The Re Centre

Level 21

Australia Square
264 George Street
Sydney NSW 2000
G. P. 0. Box 3973
Sydney NSW 2001
Tel. +61 292743000
Fax +612 92743033
Chief Agent:

Ross Littlewood

Bahrain

Hannover ReTakaful B.S.C. (c)
Al Zamil Tower, 17th Floor
Government Avenue

Manama Center 305

Manama

Tel. +973 17 214766

Fax +973 17 214667
Managing Director:

Mahomed Akoob

Hannover Riickversicherung AG
Bahrain Branch

Al Zamil Tower, 17th Floor
Government Avenue

Manama Center 305

Manama

Tel. +973 17 214766

Fax +973 17 214667

General Manager:

Mahomed Akoob

Bermuda

Hannover Life Reassurance
Bermuda Ltd.

Victoria Place, 2nd Floor,

31 Victoria Street

Hamilton, HM 10

Tel. +1 4412943110

Fax +1441 2967658
Managing Director:

Colin Rainier

Hannover Re (Bermuda) Ltd.
Victoria Place, 2nd Floor,

31 Victoria Street

Hamilton, HM 10

Tel. +1 4412943110

Fax +1 4412967568
President & CEO:

Dr. Konrad Rentrup

Brazil

Hannover Re Escritorio de
Representacao no Brasil Ltda.
Praca Floriano, 19/1701

CEP 20031 050

Rio de Janeiro

Tel. +5521 22179500

Fax +55 2122179545
Representative:

Ivan G. Passos

Canada

Hannover Riickversicherung AG
Canadian Branch — Chief Agency
3650 Victoria Park Avenue,
Suite 201

Toronto, Ontario M2H 3P7

Tel. +1 416 4961148

Fax +1416 4961089

Chief Agent:

Laurel E. Grant

Hannover Riickversicherung AG
Canadian Branch - Facultative
Office

150 York Street, Suite 1008
Toronto, Ontario M5H 3S5

Tel. +1416 8679712

Fax +1416 8679728

Office Manager:

Klaus Navarrete

China

Hannover Riickversicherung AG
Shanghai Branch

Suite 3307, China Fortune Tower
1568 Century Boulevard
Pudong, Shanghai

P.R. China 200122

Tel. +86 21 5081 9585

Fax +86 21 5820 9396

General Manager:

Michael Huang

Hannover Riickversicherung AG
Hong Kong Branch

2008 Sun Hung Kai Centre

30 Harbour Road

Wanchai, Hong Kong

Tel. +852 25193208

Fax +852 25881136

General Manager:

Gerd Obertopp

Colombia

Hannover Riickversicherung AG
Bogota Representative Office
Calle 98 No. 21-50

Office Number 901

Centro Empresarial 98

Bogota

Tel. +57 1 6420066

Fax +57 16420273

General Manager:

Jaime Ernesto Caceres

France

Hannover Riickversicherung AG
Succursale Francaise

109 rue de la Boetie

(Entrance: 52 avenue des
Champs Elysées)

75008 Paris

Life +331456173-00
Non-life  +331456173-40
Fax +331456173-60

General Manager:
Claude Vercasson

India

Hannover Re
Consulting Services
India Private Limited
215 Atrium

,C' Wing, Unit 616, 6th Floor
Andheri-Kurla Rd,
Andheri (East)
Mumbai 400069

Tel. +9122 61380808
Fax +9122 61380810
General Manager:
Wesley Clay

Ireland

Hannover Life Reassurance
(Ireland) Limited

No. 4 Custom House Plaza, IFSC
Dublin 1

Tel. +353 16125718

Fax +353 16736917

Managing Director:

Debbie O'Hare

Hannover Reinsurance (Ireland)
Limited

No. 2 Custom House Plaza, IFSC
Dublin 1

Tel. +353 1 6125715

Fax +353 18291400

Managing Director:

Jirgen Lang

Italy

Hannover Re Services Italy
S.r.l.

Via Dogana, 1

20123 Milan

Tel. +39 02 80681311

Fax +39 02 80681349
Managing Director:

Dr. Georg Pickel



Japan

Hannover Re Services Japan KK
7th Floor, Hakuyo Building

3-10 Nibancho

Chiyoda-ku

Tokyo 102-0084

Tel. +8135214-1101

Fax +8135214-1105

General Manager:

Mitsuharu Matsumoto

Korea

Hannover Riickversicherung AG
Korea Branch

Room 414, 4th fl. Gwanghwamoon
Officia B/D

163, Shinmunro-1ga, Jongro-gu
Seoul, 110-999

Tel. +82 237000600

Fax +82 237000699

General Manager:

Frank Park

Malaysia

Hannover Riickversicherung AG
Malaysian Branch
Suite 31-1, 31st Floor
Wisma UOA Il

No. 21 Jalan Pinang
50450 Kuala Lumpur
Tel. +60 3 21645122
Fax +60 321646129
General Manager:

K Rohan

Mexico

Hannover Services (México)
S.A.de C.V.

German Centre

Oficina 4-4-28

Av. Santa Fé No. 170
Col. Lomas de Santa Fé
C.P. 01210 México, D.F.
Tel. +52 5591400800
Fax +52 5591400815
General Manager:
Guadalupe Covarrubias

South Africa
Compass Insurance Company
Limited

P. 0. Box 37226
Birnam Park 2015
Johannesburg

Tel. +27 11 7458444
Fax +27 11 7458344
WWW.COmMpass.co.za
Managing Director:
Angela Mhlanga

Hannover Life Reassurance
Africa Limited

P. 0. Box 85321

Emmarentia 2029
Johannesburg 2000

Tel. +27 11 4816500

Fax +27 11 4843330/32
Managing Director:

Stuart Hill

Hannover Reinsurance Africa
Limited

P. 0. Box 85321

Emmarentia 2029
Johannesburg 2000

Tel. +27 11 4816500

Fax +27 11 4843330/32
Managing Director:

Achim Klennert

Spain

HR Hannover Re

Correduria de Reaseguros, S.A.
Paseo del General Martinez
Campos 46

28010 Madrid

Tel. +34 913190049

Fax +34 913199378

General Manager:

Eduardo Molinari

Sweden

Hannover Riickversicherung AG
Tyskland filial
Hantverkargatan 25

P. 0. Box 22085

10422 Stockholm

Tel. +46 8 6175400
Fax (life) +46 8 617-5597
Fax (non-life) +46 8 617-5593
Managing Director:

Thomas Barenthein

International Insurance
Company of Hannover Ltd.
England filial
Hantverkargatan 25

P. 0. Box 22085

10422 Stockholm

Tel. +46 8 6175400

Fax +46 8 6175592
Managing Director:
Thomas Barenthein

Taiwan

Hannover Riickversicherung AG
Taipei Representative Office
8F, No. 122, Tun Hwa North
Road

Taipei 105

Tel. +886 2 8770-7792

Fax +88628770-7735
Representative:

Tzu Chao Chen

United Kingdom

Hannover Life Reassurance
(UK) Limited

Hannover House

Virginia Water

Surrey GU25 4AA

Tel. +44 1344 845282

Fax +44 1344 845383
Managing Director:

David Brand

Hannover Services (UK)
Limited

Hannover House
Virginia Water

Surrey GU25 4AA

Tel. +44 1344 845282
Fax +44 1344 845383
Managing Director:
Sally Gilliver

International Insurance
Company of Hannover Limited
1 Arlington Square

Bracknell

RG12 TWA

Tel. +44 1344 39-7600

Fax +44 1344 39-7601
Managing Director:

Nick Parr

London office

4th Floor

60 Fenchurch Street
London EC3M 4AD
Tel. +44 2074807300
Fax +44 2074813845
Managing Director:
Nick Parr

USA

Clarendon Insurance Group,
Inc.

Suite 1900

466 Lexington Avenue

New York, NY 10017

Tel. +1212790-9700

Fax +1 212 790-9800
President & CEO:

Patrick Fee

Hannover Life Reassurance
Company of America

800 N. Magnolia Avenue
Suite 1400

Orlando, Florida 32803-3268
Tel. +1 407 6498411

Fax +1407 6498322
President & CEO:

Peter R. Schaefer

Hannover Re Services USA,
Inc.

500 Park Blvd., Suite 1360
Itasca, Illinois 60143

Tel. +1 6302505517

Fax +1 630 2505527
General Manager:

Eric Arnst



