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Disclaimer and cautionary statement

Certain statements in this document are forward-looking statements, including, but not limited to, statements that are predictions 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 core 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; (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 (i) 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.
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Financial highlights

in USD millions

Total GWP and policy fees
Business operating profit

Net income

2002

IFRS ROE
Business operating profit ROE

41,423
1,175
-3,362

Combined ratio

Embedded value operating return, after tax

0.6%
5.1%
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Net income by business segment

in USD millions

General Insurance

Life Insurance

Farmers Management Services
Other Businesses

Corporate Center

Net income, excluding net gain on divestments

After-tax net gain on divestments

Net income, including net gain on divestments

12002 is pre-provision
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435
345
563
-139
-1,513

-309
405

96




Business operating protit by business segment

in USD millions 2002
General Insurance 387
Life Insurance 746
Farmers Management Services 916
Other Businesses -141
Corporate Center -733
Total 1,175
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General Insurance financial highlights

in USD millions 2002
Gross written premiums 29,830
Net earned premiums 20,285
Net underwriting result! -728
Business operating profit 387
Net income’. 2 435
Loss ratio! 77.9%
Expense ratio’ 3 25.6%
Combined ratio! 103.5%

12002 is pre-provision
2 Excluding gains on divestment of businesses
3Including 0.3% of policyholder dividends in both 2003 and 2002
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Life Insurance financial highlights

in USD millions 2002
GWHP, policy fees & deposits 19,532
Business operating profit 746
Net income? 345
New business premiums (APE) 2,082
New business profit margin (as % of APE) 6.1%
EV operating profit, after tax 996
EV operating return, after tax2 9.0%
Discount rate 8.1%

1 Excluding gains on divestments of businesses. 2002 is pre-provision
2 Before foreign currency translation effects
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Farmers Management Services financial highlights

2002
1,799
871
60
916
563
51.6%

in USD millions

Management fees & other related revenue
Management & other expenses

Net investment result

Business operating profit

Net income

Gross operating margin

12002 is pre-provision
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Other Businesses tinancial highlights

in USD millions

Business operating profit
of which: Centre

other

Net income’
of which: Centre

other

1 Excluding gains on divestments of businesses. 2002 is pre-provision
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Investment highlights

2002
6,230
-917
-477
4,836
2.3%

in USD millions

Net investment income

Net realized capital gains/losses and impairments
Net unrealized capital gains/losses!

Net investment result

Total investment return2

'In operating statement
2 Calculation includes change in unrealized gains/losses booked to shareholders’ equity, excludes investment expenses
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Shareholders’ equity

in USD millions

20'000
+2,120
18'000
+757 +42

16'000 -
14I000 1 T T T T

Balance at Change in net Translation Treasury stock Netincome Balance at

Jan 1, 2003 unreal. gains adjustments trx and other? Dec 31, 2003

on investments

1 Restated to reflect adoption of new accounting standards
2 Treasury stock transactions, dividends, nominal value reduction and share-based payment
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Rate development in US general insurance
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Global capacity in general insurance

Developments 2000 - 2003
in USD billions
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new capital raised

Global P/C capital  Estimated capital " Capital (equity and  Estimated current
end of 2000 lost in 2001 and 2002  sub debt) raised in capital
2002 and 2003
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