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Key financials Z
ZURICH
Disappointing ROE, strong Z-ECM and cash remittances

FY-15 KEY RESULTS TARGET METRICS OVER STRATEGIC PERIOD
BOPAT ROE?

6.4% 12 - 14%
USD 2.9bn (-37%)
- 114% 100 - 120%
3-year target
USD 1.8bn (-53%) Net cash y 9
remittances
USD 3.9bn > USD 9bn

T Business operating profit after tax return on equity (annualized), excluding unrealized gains and losses.
2 Zurich Economic Capital Model (Z-ECM).
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Group - Business Operating Profit 2

. o . ZURICH
Disappointing Gl results, other businesses on track

BOP BY SEGMENT (USDm)' BOP TO NIAS WALK (USDm)

@1%

4,680 4,638 1,113

887 -865
812 1 __FEs
324
736
2,916 511 -1,183
422 .
294 308 299 =
36.6% tax rate
408 420 351
1,516 1,573 1,421 = 5
73 51— 586 120
-1,039 -960 -720 -356 171
-227 -141 FY-15  RCG? Accounting SH  Other5 FY-15
FY-13 FY-14 FY-15 Q4-13 Q4-14 Q4-15 BOP and restr’ Taxes* NIAS
costs3
I General Insurance [ Global Life Farmers OOB NCB Non-controlling interests

2014 restated for the transfer of certain General Insurance business to Non-Core Business (NCB) in 2015. 2013 was not restated.
Realized capital gains/losses.

Includes impairments of goodwill, restructuring provisions and other restructuring charges.

Shareholder taxes (income tax expense attributable to shareholders).

Includes change in estimate of earn-out liabilities.
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Farmers - KPIs P
] ZURICH
Stable FMS results, Farmers Re results down due to higher CR

BOP (USDm) MGEP MARGIN (%) FARMERS RE CR (%)?

I 0, 0,
1516 1'573 7.2% 7.2% 100.2% 101.2%
7.1% 98.3%
0,

5.6% 5.3%
94.6%

FY-13 FY-14 FY-15 FY-13 FY-14 FY-15 FY-13 FY-14 FY-15

I Catastrophes?
Bl Fvs B FRe I CR (excl. catastrophes)

' Margin on gross earned premiums of the Farmers Exchanges. Zurich Insurance Group has no ownership interest in the Farmers Exchanges.
Farmers Group, Inc. (or Farmers Management Services (FMS)), a wholly owned subsidiary of the Group, provides administrative and
management services to the Farmers Exchanges as its attorney-in-fact and receives fees for its services.

2 Farmers Re (FRe) business includes all reinsurance assumed from the Farmers Exchanges by the Group (i.e. Farmers Reinsurance Company and
Zurich Insurance Company Ltd).

3 As defined by the Quota Share reinsurance treaties.
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Group - Balance sheet and capital P
. ., . . ZURICH
Strong capital position across all metrics

SHAREHOLDERS' EQUITY (USDm) SOLVENCY RATIOS (%)

34,735 217% .
””” 196% 203%
1,842
H 77777 127% 122% 123%
777777 31,178
842
FY-14 Dividend' NIAS Net CTA (excl. Pension FY-15 Z-ECM SST3
URG/L Dividend) plans &
other?

| JAAE FY-14 B HY-154 9Im-15

' Dividend as approved by the AGM on April 1, 2015, and at transaction day exchange rates. Dividend at historical exchange rates amounts to
USD 1,683m, with the difference of USD 1,022m reflected in the cumulative foreign currency translation adjustment (CTA).
Includes share-based payments transactions, issuance of share capital and other.
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 ratio is filed with FINMA at the full year and is subject to
its approval.

4 Excluding macro equity hedge.
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Group - Cash remittances & dividend proposal Z
. . . . . ZURICH
Overall good cash remittance, dividend maintained

NET CASH REMITTANCES (USDbn) CUMULATIVE DIVIDEND (USDbn)?

19.8

17.3

ws [0

11.8

9.1

6.3
- [ HHHEER
FY-13 FY-14 FY-15 1.4

H E B B B E NN

2008 2009 2010 2011 2012 2013 2014 2015

I General Insurance Farmers NCB
B Global Life OOB

12015 dividend estimated based on CHF/USD exchange rate as of February 9, 2016.
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General Insurance - Combined ratio P
ZURICH
Poor results in Global Corporate

COMBINED RATIO SPLIT (%) COMBINED RATIO BY REGION (%)’

) 103.6%
98.0% 96.8% 0.9% 3.9%
! 113.
GC 0
NAC
101.3%
EMEA 95.1%
103.3%
M 104.6%
0
Total 103.6%

96.8%

0.1% I T T T T T T 1
80% 85% 90% 95% 100% 105% 110% 115%

2.4% -1.1%

FY-13 FY-14 FY-15

Tianjin loss M AY CR (excl. catastrophes)3

I ry-15 B Fy-14
I Catastrophes? PYD

2014 restated for the transfer of certain General Insurance business to Non-Core Business (NCB) in 2015. 2013 was not restated.
Catastrophes include major and mid-sized catastrophes, including significant weather related events.
3 Accident year combined ratio (AY CR) excludes prior year reserve development (PYD).
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General Insurance - Status update P
ZURICH
2015 results driven by combination of factors

KEY FACTORS

e Growing in a softening market — e.g. in Global Corporate in North America
e Execution of planned portfolio actions not delivered consistently

e Growing interconnectivity of risk not sufficiently accounted for in portfolio
e Slow reaction to emerging trends in rate environment

e Expense discipline not aligned to market realities
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General Insurance - Focus in 2016 Z)
It will take time to adjust, but early signs for 2016 are positive

ADDRESSING KEY ISSUES

® Prioritizing technical excellence by:

Reinforcing underwriting culture by
emphasizing the trade-off between
profit and growth

Focusing on attritional losses
Reducing large loss exposure

Strengthening accumulation
management

Renewing business with clear targets
for rate increases and retention by
account tier

e Exiting some underperforming portfolios
e Exploring the reinsurance options

e Accelerating expense program and
implementing absolute expense targets

ZURICH

TIERING AND RATE INCREASES

e Encouraging results from rate in Global
Corporate in Europe

e Rate and retention in line with our
expectations, with emphasis on bottom
tiers

BUSINESSES EXITED

Transportation book in U.S. (only for GC)
Boiler and machinery

Personal lines and commercial lines in ME
CTP in motor commercial in Australia

February 11, 2016
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Report card - Global Life 7]

_ _ _ ZURICH
On track to deliver sustainable BOP improvement

INVESTOR DAY BUCKETS (USDm)' MANAGE FOR VALUE

e Exit of annuity book in UK

5,544 1,031 inni ' in-

5203 e 965 o ® Beginning to see'BOP uplift from in-force

367 77 management actions

1,604
435
373
NEXT STEPS
e Continue to drive profitable Bank and CLP

growth

FY-14  FY-15 FY-14  FY-15 FY-14  FY-15

e Expand in-force management initiatives to
include Ireland and Isle of Man

Emerging Markets Growth [ Bank Joint Ventures e Implement efficiency improvements
Developed Markets Growth [l Manage for Value

T As presented at the May 21, 2015 Investor Day. All figures calculated at constant FY-14 exchange rates.
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Factors influencing 2016 2

ZURICH

General
Insurance

Global Life

Other
factors
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Disclaimer and cautionary statement 2

ZURICH

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, 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 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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ZURICH

CONTACT US VISIT OR FOLLOW US

Media Relations zu%cu“

Maeve Gallagher
Sylvia Gdumann
Roman Hess
Frank Keidel
Riccardo Moretto
Pavel Osipyants

Mario Greco new
Chief Executive Officer

© Read announcement here

Phone +41(0)44 625 21 00
Email media@zurich.com
Website www.zurich.com

Twitter @Zurich Follow us o o @ O

Download:
Zurich Investors and Media App
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Calendar 2016
March 4 Publication of Annual Report and invitation to Annual General Meeting 2016
March 30 Annual General Meeting 2016, Zurich
May 12 Results for the three months to March 31, 2016
August 11 Half year results 2016
November 10 Results for the nine months to September 30, 2016
December 1 Investor Day
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