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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. Persons requiring advice should consult an
independent adviser.

THE OFFER TO REPURCHASE SECURITIES OF ZURICH FINANCIAL SERVICES IS NOT MADE IN THE UNITED STATES OF AMERICA AND TO U.S.
PERSONS AND MAY BE ACCEPTED ONLY BY NON-U.S. PERSONS AND OUTSIDE THE UNITED STATES. OFFERING MATERIALS WITH RESPECT TO
THIS OFFER MAY NOT BE DISTRIBUTED IN OR SENT TO THE UNITED STATES AND MAY NOT BE USED FOR THE PURPOSE OF SOLICITATION OF
AN OFFER TO PURCHASE OR SELL ANY SECURITIES IN THE UNITED STATES.
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What does ‘Global’ mean? )

ZURICH®

® Does global footprint define a company as being global...or is it more?

Can a company be global if it operates in a single country or region?
Does global consistency mean global advantage?
Which is superior global or local?

How does economic globalization impact the perception of being
global?

Is being global an option or an obligation for all companies/industries?
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A global organization — the textbook view
ZURICH®

Advantages ...and potential pitfalls

Strategic

Efficiency

Diversification
of risk

Talent

Brand

competitive advantage
scale and influence

scalability through
standardization

economies of scale, fixed,
variable and unit costs

insurance, economic,
operational

learning
diversity of opportunities

strength
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...diseconomies of scale
...cultural arrogance

..lack of flexibility

...diseconomies of scale
...disconnected operations

..Black Swan Theory

..lack of innovation

...war on talent

..lose entrepreneurial spirit
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Global trends impacting the insurance industry 7 ®
and their implications ZURICH

Global Trends Implications

Rules _ Industry consolidation will increase scale of fewer global insurers

of the

Game _ Underperformance will not be tolerated by new breed of investors
_ Global industry talent shortage and perception of insurance companies
_ Growth of new economies; an insurance opportunity?
_ A challenge for developed economies and increased role for insurance

Growth

profit- ider range of more complex risks wi igher potential losses

ability - S _

Enormous shifts in economies will generate new profit pools

_ Significant channel shifts are likely as non-traditional competitors expand
_ Significant reductions in cost necessary to compete in 21st century

Source: The Boston Consulting Group in conjunction with Zurich
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Our strategy leverages our global position and )
Improves customer experience ZURICH

Global Advantage

Customer Experience

1 Business operating profit (after tax) return on common shareholders’ equity
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Group capital efficiency: diversification benefits

of our global book

Group diversification benefits are significant

41%
General ,
0 Insurance |
75% sum of R 59%
BUs
General
40% Insurance
stand-
alone
Global
Life Global
sum of Life
BUs stand-
alone
Business unit Segment

stand-alone stand-alone

© Zurich Financial Services - UBS Conference, June 2008

Group diversified

Z

ZURICH®



Zurich applies a differentiated focus to unlock )

and grow business value ZURICH
V'

Global
c . IB
2 Life
=
o
o EGI
)
&
% Legend for Gl BDs
> IB International
- GC Businesses
8 EGI Europe General
> Insurance
8 NAC GC Global Corporate
H- NAC North America

> Commercial

Focus on margin enhancement
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We take a global approach to our key life )

distribution channels and propositions ZURICH
Global distribution Global propositions
® Aglobal channels

approach to
distribution will
drive excellence
in channel

management

Selected
propositions are
most effectively
delivered on a
global basis to
meet customer
needs

Countries

Private Banking Clients
International / Expats

Corporate Life

)
O
c 4]
o c
; 5
(V]
S <
=
5 @
m -

IFA/Brokers
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Zurich General Insurance operating model ) ®
leverages global operations for local delivery ZURICH

General insurance
global functions

( )

Market facing business divisions

Global Corporate

North Europe Inter-
America General national
Commercial | Insurance Businesses
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Group operating efficiency: Regional platforms )
ZURICH’
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The Zurich Way initiatives — 2008 target 7
ZURICH’

by function by business
USD 800m division USD 800m

USD 700m USD 700m

Growth/

Distribution Europe General

Insurance

PAR

USD 500m

USD 500m
16%

Claims

North America
34% Commercial

Global
Unwv 20% Corporate

11%  Global Life

11%

18%
21% 12% 15%  Expenses 1509 Oth
- 20 15% | 15% 7 -
0 0 2% Other

2006 2007 2008 2006 2007 2008
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A track record of performance improvements 7

Business Operating Profit
in USD millions

7'000 -
6'000 -
5'000 -
4'000 -
3'000 -
2'000 -

6'614

2002 2003 2004 2005 2006 2007

Shareholders’ equity

in USD millions

30'000 -

25'000 -

20'000 -

15'000 -

28'804

205152 21'016°

18'934
16'775

2002 2003 2004 2005 2006 2007

ZURICH®
BOPaT-ROE!

20% - 19.5% 18.7%
15% -
10% -

5% A

0% -

2002 2003 2004 2005 2006 2007

Diluted earnings per share
in CHF

60 1
39522 46.37

40 -
1886 2083 21
20 -

0 7 T T T

-20 -
-40 -

607 £724

2002 2003 2004 2005 2006 2007

' Business operating profit (after tax) return on common shareholders’ equity
2 Restated
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