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Disclaimer and cautionary statement 7)
ZURICH

By attending this meeting where this presentation is made you agree to be bound by the following limitations:

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 of Zurich Financial Services Ltd or the Zurich Financial Services Group (the “Group”).
Forward-looking statements include statements regarding the Group's targeted profit improvement, return on equity targets, expense
reductions, pricing conditions, dividend policy and underwriting claims improvements, 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 Financial Services 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 the Group’s key markets; (ii) the risk of the global economic downturn and a downturn in the financial
services industries in particular; (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 Financial
Services Ltd and its Group and on whether the targets will be achieved. Zurich Financial Services 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.

Farmers is a trade name and may refer to Farmers Group, Inc. or the Farmers Exchanges, as the case may be. Farmers Group, Inc., a
management and holding company, along with its subsidiaries, is wholly owned by Zurich Financial Services Group. The Farmers Exchanges
are three reciprocal insurers, Farmers Insurance Exchange, Fire Insurance Exchange and Truck Insurance Exchange, including their subsidiaries
and affiliates, owned by their policyholders, and managed by Farmers Group, Inc. and its subsidiaries.

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.

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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Key messages 7
ZURICH

@ Proven track record supported by strong cash flows and solvency
position

@ De-risking actions taken to address the current crisis

@ Strategy positions Zurich well for the future
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Outperforming the benchmark index 7
ZURICH'
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Strong track record for Zurich 7)
ZURICH

Economic Solvency? BOPaT-ROE' _,
19.5% o
250% 1 T 20% 1 *18.9% 6
18%
200% 16%
14%
150% 12%
0 10%
6%
0,
50% o
0% 25
Jan1 Jan1 Jan1 Jan1 Jan1 Jan1 Jan1 Jan1 0%
‘04  '05 '06 '07 '08 '09 10 "1 2004 2005 2006 2007 2008 2009 2010HY2011
Total net investment return Diluted earnings per share
- in CHF
10% I 50 - 47.17
8% 1 40 -

6.4%

6% 30 -

4% 20 -

2%

0%

2004 2005 2006 2007 2008 2009 2010 HY
2011

2004 2005 2006 2007 2008 2009 2010HY2011

T Business operating profit (after tax) return on common shareholders’ equity
2 Restated
3 Economic solvency is based on Available Financial Resources (AFR) at the beginning of period as a percentage of expected risks to be taken

during period (RBC). Economic solvency is based on AA calibration.
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@ Proven track record supported by strong cash flows and solvency
position

@ De-risking actions taken to address the current crisis

@ Strategy positions Zurich well for the future
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Further de-risking actions taken to 7.

Eurozone sovereign debt
USD 28bn’

balance Eurozone exposures ZURICH'
Bank corporate bonds De-risking actions
USD 26bn’ taken

(96% investment grade)

Finland 2%
Netherlands 4%[]|.‘uxemb0urg 1%

France
13%

Germany
17%

Ireland 2% Portugal 2 %

I Eurozone Peripherals

(99% investment grade)

ItalyI 4%

Australia
5%

Nethe
lands 5%
Switzerland

@ Lowered holdings of
Italian sovereign debt
by USD 2 billion

Germany
30% :
@ Bought put-options on

the Euro STOXX of a
notional amount of
USD 2.2 billion

1 As of June 30, 2011; gross, before attribution to policyholders, taxes and other
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Global Life's product mix and underwriting ¢2

actions generate quality earnings ZURICH’

dieoilaguiVall © Focused on Unit-linked, Protection, and Corporate

@ Capital light, high margin products

@ De-emphasis of products with embedded options and
guarantees

Disdciplingql Focus on long term value
unaerwritin - .
2 Not competing on uneconomical terms

Quality of @ QOur risk margin reflects stability in experience compared to
earnings . -
pricing
@ Our hedging strategy has been effective in protecting our
spread-based business and capital
@ Limited impact of severe market movements on fees
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@ Proven track record supported by strong cash flows and solvency
position

@ De-risking actions taken to address the current crisis

@ Strategy positions Zurich well for the future
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shareholder return

Growth

Farmers

Market
average

S

Market Profitability
average
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Starting position Direction  Target

Source: Published company financials, internal analyses
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General Insurance (Gl)
Improve Combined Ratio by 3 - 4 pts relative to
global competitors and hold market position

Global Life
Rank Top 5 of European-based global peers by
New Business Value

Farmers
Maintain top tier market share growth in U.S.
Personal Lines

@ BOPaT-ROE of 16% over medium term

e Delivering attractive Total Shareholder
Return
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General Insurance re-underwriting to 7
improve the Combined Ratio ZURICH’
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Rate change to increase underwriting 7

profitability

General Insurance
Renewal rate increases'’

3.3% 3.2%

2.0%

2% - -1.4%
2008 2009 2010  HY1M

ZURICH
Half Year 2011
Int’l Total

GC NAC Europe Markets
Personal / /
Lines n/a n/a

Commercial
Lines

Europe by country
Switzer Rest of
UK Germany -land Italy Spain Europe

e 18% 3% 4% 7% 5% 3%
Lines

Gl

Commercial
Li 0%
ines

T The Zurich Rate Change Monitor expresses the Gross Written Premium development due to premium rate change as a percentage of the

renewed portfolio against a comparable prior period.
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Global Life further diversifies into 7

growth markets

ZURICH

Indicative geographic presence

HY 2011 NBV

2013 NBV

HUS

October 5, 2011

LatAm

M Europe

@ Strong organic growth in LatAm
and APME driving New Business
Value (NBV)

e Recent acquisitions all in fast-
growing target markets which
offer attractive sustainable
returns

B APME
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Conclusion 7

ZURICH

@ Proven track record supported by strong cash flows and solvency
position

@ De-risking actions taken to address the current crisis

@ Strategy positions Zurich well for the future

Focused execution of our strategy to deliver our targets
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