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Disclaimer and cautionary statement 7
ZURICH

Certain statements in this document are forward-looking statements, including, but not limited to, statements that are
predications of or indicate future events, trends, plans or objectives. Forward-looking statements include statements
regarding our targeted profit improvement, return on equity targets, expense reductions, pricing conditions, dividend
policy and underwriting claims improvements. Undue reliance should not be placed on such statements because, by their
nature, they are subject to known and unknown risks and uncertainties and can be affected by other factors that could
cause actual results and Zurich Financial Services’ plans and objectives to differ materially from those expressed or
implied in the forward looking statements (or from past results). Factors such as (i) general economic conditions and
competitive factors, particularly in our key markets; (ii) performance of financial markets; (iii) levels of interest rates and
currency exchange rates; (iv) frequency, severity and development of insured claims events; (v) mortality and morbidity
experience; (vi) policy renewal and lapse rates; and (vii) changes in laws and regulations and in the policies of regulators
may have a direct bearing on Zurich Financial Services’ results of operations and on whether Zurich Financial Services will
achieve its targets. Zurich Financial Services undertakes no obligation to publicly update or revise any of these forward-
looking statements, whether to reflect new information, future events or circumstances or otherwise.

This communication is directed only at persons who (i) have professional experience in matters relating to investments or
(ii) are persons falling within Article 49(2)(a) to (d) (high net worth companies, unincorporated associations, etc) of The
Financial Services and Markets Act 2000 (Financial Promotion) Order 2001 (as amended) or to whom it may otherwise
lawfully be communicated (all such persons together being referred to as relevant persons). This communication must
not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which
this communication relates is available only to relevant persons and will be engaged in only with relevant persons.

It should be noted, that past performance is not a guide to future performance. Please also note that interim results are
not necessarily indicative of the full year results. Persons requiring advice should consult an independent adviser.
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Delivery of results the central theme at Zurich 7

®
ZURICH
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Consistent delivery of ROE results ahead of our 7

peers
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Peer basket includes the unwheighted average of: Allianz, AXA, Generali, AVIVA, AIG, Allstate, Travelers, Hartford
Source: Bloomberg
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Zurich has ability to deliver stable earnings ?
thanks to well diversified book ZURICH

Business Operating Profit
split by segment’-2

Other
sinesses
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17%

' For the year ended December 31, 2006
2 Excluding Corporate Functions
3 Excluding Group Reinsurance
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Business Operating Profit General Insurance’:3
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Strategic transformation focus on Margin and Z)
Volume ZURICH'

Enhanced service

Platforms . Customer
delivery

. Scale
Data quality Cost advantage Product
Larger data set .
Expense base %‘ Distribution

Customer insight

1 Business operating profit (after tax) return on common shareholders’ equity
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Zurich applies a differentiated focus to unlock Z)

and grow business value ZURICH
V'
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Focus on margin enhancement
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ZURICH

Appendix
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Growth targets 7
ZURICH

5% CAGR GWP growth! over the cycle, maintaining a pre tax
T IeUE s BOP ROE of greater than 25%

Double digit APE growth taking the New Business Value to

cllolozl Ui USD 850m by 2010
GWP of USD 21bn by 2010, not exceeding a combined ratio of
Farmers 98%

' From a strategic perspective, we measure growth as CAGR over market cycle
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Zurich’s focus on emerging markets 7

ZURICH
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Farmers, aspiration is to achieve 21bn in GWP by 2010 while 7 )
maintaining current levels of profitability which positions it to be of  zyricH®
the fastest growing personal and small business insurers in Americal

Growth initiative pipeline:

2007-2010 net incremental GWP

in USD millions
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USD 21bn

2010

Achieve double digit growth by 2010
Maintain a 98% combined ratio

USD 7 billion increase in GWP

USD 437 million in additional profit

m Other Initiatives
Customer Experience
m EA Expansion
m Web Shop & Quote
Emerging Markets
m C/L Transformation
miLead
IA Geo Expansion
® Next Gen
m Bristol West
Rate
m Baseline



The Zurich Way - shift from expense savingsto @
operational improvements to foster profitable =~ ZURICH
growth

Global Profit The Zurich Way
Improvement
Program
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The Zurich Way — 7 ) 9
Target of USD 2 billion for 2007 to 2009 ZURICH

Total planned benefits e Developing our three year plan, we
2007 to 2009: expect benefits of USD 2 billion from
USD 2 billion 2007 to 2009.

E e \We are well on track to achieve our 2007
- target.
UsD usD - . ) :
500m 500m - o 12 r.na!or work-streams with over 300
Initiatives

e Expected contributions to key
performance indicators for 2007-09

General Insurance:
Combined ratio: 2.0pts p.a.

Global Life:
APE': half of targeted double digit

2005 2006 2007 2008 2009 growth to come from TZW

T Gross new business annual premium equivalent (APE)
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The Zurich Way initiatives —2007 target 7
ZURICH'
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