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Auditors’ Report to the Shareholder
The accompanying condensed balance sheet is derived from the complete financial statements of Munich Reinsurance Company of Canada as at 31 December 
2010 and for the year then ended on which we expressed an opinion without reservation in our report dated 9 February 2011. The fair summarization of the 
complete balance sheet is the responsibility of management.  Our responsibility, in accordance with the applicable Assurance Guideline of The Canadian Institute 
of Chartered Accountants, is to report on the condensed balance sheet.

In our opinion, the accompanying condensed balance sheet fairly summarizes, in all material respects, the related complete balance sheet in accordance with 
the criteria described in the Guideline referred to above. 

This condensed balance sheet does not contain all the disclosures required by Canadian generally accepted accounting principles.  Readers are cautioned that 
this balance sheet may not be appropriate for their purposes.  For more information on the Company’s financial position, results of operations and cash flows, 
reference should be made to the related complete financial statements.

  KPMG  LLP, Chartered Accountants, Toronto, Canada 
9 February 2011

Assets
Cash
Balances due from agents, brokers, 

insurers and reinsurers
Accrued investment income
Deferred acquisition costs
Investments
Other
Unearned premiums recoverable 

from reinsurers
Unpaid claims and adjustment expenses 

recoverable from reinsurers
Future income tax

Liabilities and Shareholder’s Equity
Balances due to insurers and reinsurers
Provision for unpaid claims
Unearned premiums
Unearned acquisition income
Income taxes
Other

Capital stock
Contributed surplus
Accumulated other comprehensive income
Earned surplus*

$     8,743
804,628

66,774
3,503
9,198

10,830
903,676

195,442
48,680
20,661

450          
1,168,909 

$        131

23,519
8,832

19,039
1,057,973

11,577

6,692

32,618
8,528

   $ 1,168,909 $

Condensed Balance Sheet as of 31 December 2010 (Dollars in thousands)
A.M. Best rating A+ (G)


