G U Y CA R P E N T E R 1166 Avenue of the Americas

New York, NY 10036
917 937 3000

News Release

Contacts:

Alexis Levenson Karen DeMartine

Guy Carpenter DeMartine Group

917.937.3264 203.221.2790
alexis.levenson@quycarp.com kdemartine@demartinegroup.com

GC Securities* Completes Catastrophe Bond
Queen Street V Re Limited on behalf of Munich Re

New York, February 28, 2012

GC Securities, a division of MMC Securities Corp., a U.S. registered broker-dealer and member
FINRA/SIPC, today announced the placement of USD75 million Principal At-Risk Variable Rate Notes
(“Notes”) through catastrophe bond issuer Queen Street V Re Limited.

The Notes will provide three-year per occurrence protection to Munich Re against hurricanes in the
United States and windstorms in Europe, utilizing a PCS county and line of business-weighted index
trigger structure for U.S. hurricanes and a PERILS CRESTA-weighted index trigger structure for
European windstorms.

GC Securities acted as the sole bookrunner on the issuance. Munich Re is the ceding reinsurer and
AIR Worldwide Corporation is the modeling firm for the transaction.

RISK PROFILE

Total U.S. Hurricane Europe Windstorm

Expected Loss 1.95% 1.01% 0.94%
(Sensitivity Basis)

Risk Interest Spread 8.50%
(to US Treasury
Money Market Fund
earnings)

S&P’s Rating B+ (sf)

QUOTES

Cory Anger, Global Head of ILS Structuring, GC Securities

“This transaction provides the market with a differentiated trigger structure (relative to prior Queen
Street transactions) that further refines the protection structure to Munich Re's underlying exposures
via a county-weighted PCS index for U.S. hurricanes. Investors and sponsors alike appreciate
triggers based on the unbiased, post-event loss reports provided by entities like PERILS and PCS.
The consistency of Munich Re's use of the catastrophe bond market over the last year should provide
increased financial flexibility and is a positive with investors.”

Chi Hum, Global Head of ILS Distribution, GC Securities
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“GC Securities is pleased to have been able to bring a global investor group in support of Queen
Street V Re Limited. The breadth of investor interest in the book further underscores the depth of
interest from the capital markets for property catastrophe risk. The success of Queen Street V and
generally Munich Re's Queen Street Program provides further evidence of the increasing
importance and utility of integrating capital markets capacity as a core component of an effective
enterprise risk management strategy.”
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About Guy Carpenter

Guy Carpenter & Company, LLC is a global leader in providing risk and reinsurance intermediary
services. With over 50 offices worldwide, Guy Carpenter creates and executes reinsurance
solutions and delivers capital market solutions* for clients across the globe. The firm’s full breadth of
services includes line-of-business expertise in agriculture; aviation; casualty clash; construction and
engineering; excess and umbrella; life, accident and health; marine and energy; medical
professional liability; political risk and trade credit; professional liability; property; retrocessional
reinsurance; surety; terrorism and workers compensation. GC Fac® is Guy Carpenter’s dedicated
global facultative reinsurance unit that provides placement strategies, timely market access and
centralized management of facultative reinsurance solutions. In addition, GC Analytics® utilizes
industry-leading quantitative skills and modeling tools that optimize the reinsurance decision-making
process and help make the firm's clients more successful. For more information, visit
www.guycarp.com.

Guy Carpenter is a wholly owned subsidiary of Marsh & McLennan Companies (NYSE: MMC), a
global team of professional services companies offering clients advice and solutions in the areas of
risk, strategy and human capital. With 52,000 employees worldwide and annual revenue exceeding
$10 billion, Marsh & McLennan Companies is also the parent company of Marsh, a global leader in
insurance broking and risk management; Mercer, a global leader in human resource consulting and
related services; and Oliver Wyman, a global leader in management consulting. Follow Guy
Carpenter on Twitter @GuyCarpenter.

*Securities or investments, as applicable, are offered in the United States through GC Securities, a division of MMC Securities Corp., a
US registered broker-dealer and member FINRA/SIPC. Main Office: 1166 Avenue of the Americas, New York, NY 10036. Phone: (212)
345-5000. Securities or investments, as applicable, are offered in the European Union by GC Securities, a division of MMC Securities
(Europe) Ltd., which is authorized and regulated by the Financial Services Authority. Reinsurance products are placed through qualified
affiliates of Guy Carpenter & Company, LLC. MMC Securities Corp., MMC Securities (Europe) Ltd. and Guy Carpenter & Company, LLC
are affiliates owned by Marsh & McLennan Companies. This communication is not intended as an offer to sell or a solicitation of any
offer to buy any security, financial instrument, reinsurance or insurance product. Cory Anger and Chi Hum are registered representatives
of MMC Securities Corp.
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