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 Its Third 144A Catastrophe Bond in Q1 —
Queen Street Il Capital Limited

New York, March 23, 2011

GC Securities, a provider of investment banking services to the (re)insurance industry and affiliate of
Guy Carpenter & Company, LLC, today announced the placement of USD100 million Principal At-Risk
Variable Rate Notes (“Notes”) through catastrophe bond program Queen Street Il Capital 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 state-weighted index trigger structure for U.S.
hurricanes and a PERILS country-weighted index trigger structure for European windstorms.

In addition, a dedicated U.S. Treasury bill fund was created by MEAG, Munich Re’s asset
management company, for the sole purpose of investing the proceeds from the Queen Street |l
Capital Limited offering in certain U.S. Treasury obligations.

GC Securities acted as a joint bookrunner and co-lead manager on the issuance. Munich Re is the Risk
Transfer Counterparty for the issuance. AIR Worldwide Corporation is the modeling firm for the
transaction.

RISK PROFILE

Total U.S. Hurricane Europe Windstorm

Expected Loss 1.59% 1.09% 0.50%
(Sensitivity Basis)

Risk Interest Spread 7.50%
(to US Treasury
Money Market Fund
earnings)

S&P’s Rating BB- (sf)

QUOTES

Cory Anger, Global Head of ILS Structuring, GC Securities

“This transaction provides the market with an innovative, high quality, transparent risk transfer and
collateral solution. The use of PERILS in insurance-linked securities transactions is growing, as
investors and sponsors alike appreciate triggers based on the unbiased, post-event loss reports
provided by entities like PERILS and PCS (for certain US perils). The use of a dedicated U.S.
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Treasury bill fund is also appealing, as it was designed with respect to this specific cat bond
structure.”

Chi Hum, Global Head of ILS Distribution, GC Securities

“GC Securities is proud to have been involved in the distribution effort of Munich Re's latest
catastrophe bond placement, Queen Street Il Capital Limited. This transaction further demonstrates
GC Securities’ ability to secure the most effective and efficient capacity on behalf of our clients. The
success of Queen Street Il Capital Limited provides further evidence of the increasing importance
and utility of the catastrophe bond market as a meaningful component of an effective enterprise risk
management strategy.

We also are pleased with the strong show of market support for this placement. Demand for cat
bonds is becoming increasingly global, with 17 investors from North America, Bermuda, Europe and
Asia Pacific regions participating in this issuance.”
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About Guy Carpenter

Guy Carpenter & Company, LLC is the world’s leading risk and reinsurance specialist and a
member of the Marsh & McLennan Companies. 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. GCFac® 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. Guy Carpenter’'s website address is www.guycarp.com.

GC Securities* provides investment banking services to the (re)insurance industry, extending the
traditional reinsurance services of Guy Carpenter & Company, LLC, the world’s leading risk and
reinsurance specialist and a part of the Marsh & McLennan Companies. With its team of seasoned
professionals, GC Securities offers a full range of corporate finance and capital markets-based risk
transfer solutions that complement Guy Carpenter’s strong industry relationships, analytical
capabilities and reinsurance expertise. GC Securities’ Capital Markets group is a recognized leader
in insurance-linked securities (ILS) solutions and helps clients plan, structure and issue catastrophe
bonds, sidecars and other forms of ILS, thereby enabling clients to access capital markets capacity
to transfer risk and maximize return on capital. GC Securities’ Corporate Finance group advises
clients on mergers, acquisitions and divestitures, private debt and equity raising, as well as the
development of rigorous capital plans that encompass the full array of available capital options.
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Guy Carpenter’s intellectual capital website, www.GCCapitalldeas.com, leverages blog technology,
including Real Simple Syndication (RSS) feeds and searchable category tags, to deliver Guy
Carpenter’s latest research as soon as it is posted. In addition, articles can be delivered directly to
BlackBerrys and other handheld devices.

* Securities or investments, as applicable, are offered in the United States through GC Securities, a division of
MMC Securities Corp., a U.S. 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.

This communication does not constitute an offer to sell or the solicitation of an offer to buy the securities
mentioned herein in any jurisdiction in which such an offer or solicitation is illegal. The securities mentioned
herein have not been, and will not be, registered under the United States Securities Act of 1933, as amended
(the “Securities Act”), and may not be offered or sold in the United States except pursuant to an exemption
from the registration requirements of the Securities Act.
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