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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
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 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 (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.
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Financial highlights

in USD millions

Q1 ‘02

Total GWP and policy fees
Net investment result
of which: realized/unrealized capital gains/losses
Business operating profit
Net income

Non-life combined ratio

10,347

1,277
-258

391
6
104.1%
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Business operating profit and net income
by segment

Business Oper. Profit Net Income

in USD millions

Non-life

Life

Farmers

Other Business

Corporate Center

Total
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Non-life financial highlights

Combined ratio (%)

in USD millions Q1 ‘02 ,
Total
GWP 7,366
NEP 4 528
NA Corp.
Business operating profit 157
Net income 116
Cont. Eur.
Loss ratio 77.9%
Expense ratio’ 26.2%
UKISA
Combined ratio 104.1%
90 95 100 105
=Q1'02
1) Including 0.2% and 0.3% of policyholder dividends in 2003 and 2002, respectively mQ1'03

2) Including NA Consumer, Rest of World and Group International Reinsurance
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Life financial highlights

New business margin (%)

in USD millions Q1 ‘02 Total ’
GWP, policy fees & dep. 4,734

excl DB insurance ops. 4,734 NA Cons
Business operating profit 206
Net income 116 UKISA
New bus. premiums (APE) 399
New business margin 5.5% Cont. Eur.

mQ1'02
mQ1'03

1) Includes Rest of World
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Farmers Management Services highlights

in USD millions Q1 ‘02

Gross written premiums and policy fees' 3,332
Management fees & other related revenue 436
Management & other expenses -211
Investment result 19
Business operating profit 225
Net income 136

51.9%

Gross operating margin

1) Of the Farmers P&C Group companies, which are not owned by the ZFS Group.
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Shareholders’ equity

17'000
16'000 17
-640
15'000 -
14'000 -
13'000 - T .
Balance atJan 1, Change in net unreal. Cumulative Treasury stock and Net income Balance at Mar 31,
2003 gains on investments translation dividend transactions 2003

adjustments
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APPENDIX: Net income to business operating profit

in USD millions

Q1 ‘02

IAS Net Income

elel 2814 ¢ | (Gains)/losses on disposals

Realized and unrealized capital (gains)/losses,
Add Back including impairments

Policyholder realized and unrealized capital
\lsl=-1e« | (gains)/losses, Capital Markets and Banking
realized and unrealized capital (gains)/losses

Tax expense, adjusting for UK life policyholder
tax

Add Back

= Business Operating Profit

© Zurich Financial Services




APPENDIX: Other Business highlights

in USD millions

Total revenues

of which: net investment result
Total expenses

Business operating profit

Net income
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APPENDIX: Investment highlights

in USD millions

Investment income

Realized/unrealized capital gains/losses

of which: - non-cash investment impairment
- Béloise swap & options

Net investment result
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