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Zurich is a globally diversified insurance group with earnings growth and significant expense
reduction potential, focused on its customers and shareholders

2017-2019 financial targets support our attractive dividend policy

Cost delivery on track, line of sight to full savings target

Good momentum in P&C, strong Life results and Farmers Exchanges top line growth

Very strong capital position and cash generation
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A new strategy fit for purpose, now and in the future zuch’"

Focus on the customer: We will focus our significant investments on
improving our quality of service and the experience of our customers. A laser

focus on investing for the benefit of our customers will guide all that we do.

A
_ Simplify: We aim to become a more agile and more responsive organization,

better able to serve our customers and respond to their needs. We will strive

to put the customer at the center of everything we do.

Innovate: We will prioritize innovation — in products, services and customer

care — to give us even more of a leading edge over our competitors.

September 27, 2017 Bank of America Merrill Lynch 22nd Annual Financials CEO Conference 3



© Zurich

2017-2019 Financial targets

Z)

ZURICH

BOPAT ROE' in excess of 12% and increasing, despite higher equity base ===

USD 1.5bn in net savings by 2019 compared to the 2015 baseline

L)

Z-ECM target ratio of 100-120% @

—

'S

Cash remittances in excess of USD 9.5bn over 2017-2019 period =2

—

' Business Operating Profit after tax return on equity, excluding unrealized gains and losses.
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We are focused on continuing to reward our shareholders ?

ZURICH'S DIVIDEND POLICY'

NIAS payout ratio of approx. 75%

Dividend increases based on
sustainable earnings growth

Target minimum CHF 17 per share
dividend

1 The dividend is subject to approval by the shareholders at the Annual General Meeting.

ZURICH

CUMULATIVE DIVIDENDS PAID (FOR YEAR ENDING, USDbn)

2016
2015

2014

>50% of market
capitalization paid out
since 2008

2013

2012

2011

2010

2009
2008
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Strong first-half year with Group BOP up 14% excluding Ogden, ?

Delivery across all businesses

BOP (USDm)

ZURICH

OGDEN IMPACT (USDm)'

:

‘ +14%

2,163 2.167

2,456 {289

= 650 650
766 794 794
26 3 83 80
(395) (301) (301)
HY-16 HY-17 HY-17
Reported Ex. Ogden

Il r&C Life Farmers Group Functions and Operations Non-Core Businesses

T Booked with Q1-17 results.
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On track to achieve our financial targets ?

ZURICH
BOPAT ROE (%)’ Z-ECM RATIO (%) CUMULATIVE CASH REMITTANCES
(USDbn)
L 12.5% >12.0% 134% >9.5
on track
r==—=-=-- 1
| |
HY-17 Target Q2-17e? Target range expected FY-17 2017 - 2019 Target

CUMULATIVE NET

EXPENSE SAVINGS (USDbn)
as of HY-17

2015 2016 2017 2018 2019
Achieved (I

Target ~300 ~700 ~1,100 1,500

Business Operating Profit after tax return on equity, excluding unrealized gains and losses. HY-17 excludes the impact from the change in the Ogden discount rate.

2 Q2-17 Z-ECM reflects midpoint estimate with an error margin of +/- 5ppts.
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P&C accident year loss ratio ex-cat improving year to date; ?

- - - ZURICH
Absolute expenses reducing, OUE ratio decreasing
COMBINED RATIO (%)’ LOSS RATIO (%)’ OTHER UNDERWRITING EXPENSE
(OUE) RATIO (%)’
103.6%
98.1% 97.8%
31.7% - 32.4% 71.8% 16.1% 15.4% 14.9%
3:5% 66.4% 65.4%
2.6% 2.9%
——=0.1%
-2.6%
FY-15 FY-16 HY-17 FY-15 FY-16 HY-17 FY-15 FY-16 HY-17
Expense ratio? Catastrophes3 PYD4

I Loss ratio Il AY LR (excl. catastrophes)?

FY-15 has not been restated. HY-17 excludes the impact from the change in the Ogden discount rate, booked in Q1-17.
Expense ratio includes premium tax and levies.

Catastrophes include major and mid-sized catastrophes including significant weather-related events.

Accident year loss ratio (AY LR) excludes prior year reserve development (PYD).

A W N =
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P&C reinsurance program in line with Group risk appetite ?

CATASTROPHE REINSURANCE TREATIES (USDm)

o
. 285200
750 750 © gl 519'e 9lobal USD 200m treaty, which can be applied to any region®
_..350 . 250
460 250 250 _Single global USD 750m treaty, which can be applied to any region
501 600 600 300
200
Europe us us Rest of World
all perils? all perils (excl. EQ)  earthquakes all perils

GLOBAL AGGREGATE CAT TREATY

Reinsurance indemnification
| in excess of fixed retention |

10 10
250 200 i

1750 1,000 11,200

' Europe Cat Treaty calculated with EUR/USD exchange rate as of July 31, 2017.

ZURICH

Combined global cat treaty?
US wind swap
Global cat treaty
Regional cat treaties
Il Retention
B % of co-participation

Il All cat losses exceeding USD 25m
Global aggregate cat treaty
Combined global cat treaty?3

I % of co-participation

2 This USD 200m cover is the same combined global occurrence / aggregate treaty presiding over the global catastrophe treaty. This cover can be used only once,

either for aggregated losses or for an individual occurrence or event.
3 For Canada earthquake losses the attachment point of the combined occurrence / aggregate treaty is USD 1,250m.
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Life focus on non-traditional products drives fee and risk margin

Z

- - ZURICH
growth; Farmers top-line growth translates to greater fee income
LIFE BOP BY SOURCE OF EARNINGS (USDm) FARMERS EXCHANGES GWP GROWTH (%)’
5.1%
: RV
Loadings & fees 1,281 ﬁ;zlfl;fj 1,654
. . ‘ revenues
Technical margin 492 3.6% 3.7%
| 3.3%
Inv. Margin 252
Operating costs -655 2.4%
Acquisition costs -1,187 1.7%
Deferral impacts 54
HY-17 BOP m
FY-15 FY-16 HY-17

Expenses

1

Revenues %% UL fund based fees

Il Continuing Operations? Total
g Op

Provided for informational purposes only. Zurich Insurance Group has no ownership interest in the Farmers Exchanges. Farmers Group, Inc., a wholly owned subsidiary of

the Group, provides certain non-claims administrative and management services to the Farmers Exchanges as its attorney-in-fact and receives fees for its services.

2

Excludes discontinued operations. Discontinued operations include 21st Century business outside of California and Hawaii and other discontinued operations.
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Capital position remains strong and above target range ?

Z-ECM AND SST' RATIO (%)

240% - 279
220% 217% /
)
196%
200% 1 185%/\ ~—_ 189%
7
180%
160% -
140% - .
127% 122% 121% 125%
120% - 14%
100%
FY-12 FY-13 FY-14 FY-15 FY-16
— SST Z-ECM

ZURICH

INDICATIVE Z-ECM RATIO DEVELOPMENT (%)

6% 0% 134%

Insurance Market Market Dividend Capital Q2-17¢?

risk change  accrual movement,
other3

As of January 1, 2017. The Swiss Solvency Test (SST) ratio is calculated based on the Group's internal model, which is subject to the review and approval of the Group’s

regulator, the Swiss Financial Market Supervisory Authority (FINMA). The full year ratio is filed with FINMA and is subject to its approval.

2 Q2-17 Z-ECM reflects midpoint estimate with an error margin of +/- 5ppts.

3 “Other” includes model changes and change in diversification benefit.

September 27, 2017

Bank of America Merrill Lynch 22nd Annual Financials CEO Conference

11



© Zurich

Strongly cash generative business supports dividend

NET INCOME AND REMITTANCES 2012-2016" (USD)

P&C LIFE

NIAS
2 501516 10.6bn 5.2bn

Z REMITTED
2012-16

@ PAYOUT

2017 - 2019 ~90% ~70%

' Based on 2012-16 reporting structure.
2 Group Functions and Operations.

FARMERS

4.8bn

~90%

NON-CORE GFO? GROUP

0.2bn

~90% ~85%

Z

ZURICH
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Key messages
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Zurich is a globally diversified insurance group with earnings growth and significant expense
reduction potential, focused on its customers and shareholders

2017-2019 financial targets support our attractive dividend policy

Cost delivery on track, line of sight to full savings target

Good momentum in P&C, strong Life results and Farmers Exchanges top line growth

Very strong capital position and cash generation
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Disclaimer and cautionary statement zu%cn’

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 of Zurich Insurance Group Ltd or the Zurich Insurance Group (the ‘Group’).

Forward-looking statements include statements regarding the Group's targeted profit, return on equity targets, expenses, pricing conditions, dividend policy and underwriting and claims
results, as well as statements regarding the Group’s understanding of general economic, financial and insurance market conditions and expected developments. 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
plans and objectives of Zurich Insurance Group Ltd or the Group 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 key markets; (ii) the risk of a global economic downturn; (iii) performance of financial markets; (iv) levels of interest rates
and currency exchange rates; (v) frequency, severity and development of insured claims events; (vi) mortality and morbidity experience; (vii) policy renewal and lapse rates; and (viii) changes in
laws and regulations and in the policies of regulators may have a direct bearing on the results of operations of Zurich Insurance Group Ltd and its Group and on whether the targets will be
achieved. Zurich Insurance Group Ltd 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.

All references to ‘'Farmers Exchanges’ mean Farmers Insurance Exchange, Fire Insurance Exchange, Truck Insurance Exchange and their subsidiaries and affiliates. The three Exchanges are
California domiciled interinsurance exchanges owned by their policyholders with governance oversight by their Boards of Governors. Farmers Group, Inc. and its subsidiaries are appointed as
the attorneys-in-fact for the Farmers Exchanges and in that capacity provide certain non-claims administrative and management services to the Farmers Exchanges. Neither Farmers Group, Inc.,
nor its parent companies, Zurich Insurance Company Ltd and Zurich Insurance Group Ltd, have any ownership interest in the Farmers Exchanges. Financial information about the Farmers
Exchanges is proprietary to the Farmers Exchanges, but is provided to support an understanding of the performance of Farmers Group, Inc. and Farmers Reinsurance Company.

It should be noted that past performance is not a guide to future performance and that interim results are not necessarily indicative of full year results.

Persons requiring advice should consult an independent adviser.

This communication does not constitute an offer or an invitation for the sale or purchase of securities in any jurisdiction.

THIS COMMUNICATION DOES NOT CONTAIN AN OFFER OF SECURITIES FOR SALE IN THE UNITED STATES; SECURITIES MAY NOT BE OFFERED OR SOLD IN THE UNITED STATES ABSENT
REGISTRATION OR EXEMPTION FROM REGISTRATION, AND ANY PUBLIC OFFERING OF SECURITIES TO BE MADE IN THE UNITED STATES WILL BE MADE BY MEANS OF A PROSPECTUS THAT MAY
BE OBTAINED FROM THE ISSUER AND THAT WILL CONTAIN DETAILED INFORMATION ABOUT THE COMPANY AND MANAGEMENT, AS WELL AS FINANCIAL STATEMENTS
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Mario Greco

Group Chief
Executive Officer

Nationality: Italian
Born: 1959

Skills and experience

Mario Greco has broad experience

in the insurance industry, having
successfully served in senior executive
positions for more than 20 years.

He joined Zurich in March 2016 as
Group Chief Executive Officer and
member of the Executive Committee.

Mr. Greco started his professional career
in management consulting, working in
McKinsey & Company’s Milan office
from 1986 until 1994, where he became
a partner in 1992 and partner leader in
the insurance segment. In 1995, he
joined RAS (Allianz Group) in Milan as
head of the claims division. He became
general manager in charge of the
insurance business the following year.

In 1998, he was appointed managing

director and in 2000, he became the
company’s CEOQ. Mr. Greco was
appointed head of Allianz’s Life
Sustainability business in Munich in 2004
and later that year he joined Allianz AG's
executive board, with responsibility for
France, Italy, Spain, Portugal, Greece and
Turkey. In April 2005, he joined the
Sanpaolo IMI Group in Milan as CEO of
EurizonVita, formerly Aip, and in October
2005, he was appointed CEO of Eurizon
Financial Group, the company holding
the Sanpaolo IMI Group’s investments

in EurizonVita, Banca Fideuram, and
Eurizon Capital. From 2007 to 2012,

he served at Zurich, first as CEO Global
Life and from 2010, as CEO General
Insurance. In 2012, he was appointed
CEO of Generali.

Educational background

Mr. Greco holds a bachelor's degree in
economics from the University of Rome
and a master's degree in international
economics and monetary theory from
Rochester University.
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For further information D
ZURICH

CALL US VISIT OR FOLLOW US
D
Investor Relations ZURICH

Zurich reports BOP of

Richard Burden +41 44 628 96 40

Aaron Beharelle +41 44 625 25 50 . |

Gianni Vitale +41 44 625 48 26 v
W =

oducts and services Industry knowledge Investor relations Corporate responsibility ~ Careers

USD 3.4 billion
Rating Agency Management . e —
Michéle Matlock +41 44 625 28 50 i N AAr WERT
» Investor Relations website
Events

» Financial results and reports

0| Bfa|liny| &3

Patricia Heina +41 44 625 38 44

Follow us
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https://www.zurich.com/en/investor-relations
https://www.zurich.com/en/investor-relations/results-and-reports
https://www.zurich.com/en/investor-relations/results-and-reports
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CALENDAR:

e November 9, 2017, Update for the nine months ended September 30, 2017
e November 15, 2017, Investor Day, London
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