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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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Zurich Continental Europe at a glance

© Zur

5th largest insurer in Continental Europe
About 12 million customers

A strong distribution network with more than 40°000
agents, brokers and financial advisors

6t in non-life and 4" in life business in Germany
2"4'in non-life and 39 in life in Switzerland

Continental Europe Corporate (CEC) ranks 2"¥ in non-
life corporate business, and is market leader in
International Program Business in Europe
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Zurich’s premium volume by core markets

Non-Life GWP

Rest of
the World
4%

UKISA
16%

North America
51%

Continental
Europe
29%

(Based on Q3 2003)

* Including insurance (unit-linked) deposits
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Life GWP*

Rest of
the World
7% North America
14%
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32%
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Europe
47%



/.CE’s tunctional set-up

Distribution/
Market
Management

Central 7CE CEO Axel Lehmann
Functions at

ZCE Center, 7CE COO Dieter Wemmer
Zurich

ZCE CFO Claudia Dill
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Principles of strategic development

e Market Management

Market Management is local, with only Continental Europe
Corporate (CEC) as an exception

e Manufacturing, Shared Services

Manufacturing and Shared Services are subject to cross-border
optimization programs

e Cross-Border Initiatives

Selected cross-border projects to be driven by horizontal
programs and initiatives
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/.CE strategy implementation — 6 major steps

1. Consolidation of 3 sub-regions and 23 countries under one
Business Division; Launch of CEC as fully operational unit

2. Major portfolio review process with significant achievements
3. Implementation of Deutsche Bank Distribution Agreements

4. Successful integration of Deutsche Bank insurance units in Spain,
Italy, Portugal and Germany, and Winterthur in Austria

5. Profit Improvement Program: € 458m and about 90 initiatives

6. ZCE convergence process: optimization of operational
performance and drive cross border functions

© Zurich Continental Europe 7



/.CE Process Improvement Program (PIP)
Status October 2003

in € million
458 128

N -
ZCE PIP
Original . 16 9 36
Plan 2003 _

B 6 8 43
—
ZCE PIP
Forecast 17 12 96
- —— s
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initiatives
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Drive ZCE convergence process

1. Push operational performance

2. Foster horizontal collaboration

b
X

ZCE horizontal
functions

O
3
o

Distribution
Transformation

Motor Claims

Fraud & Recovery

Life Transformation

2. Horizontal
Key Initiatives

SAP Convergence

Management

Procurement

Reinsurance

OnOnO.0,0,020n(

1. Monthly performance and quarterly
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Business portfolio review — focusing on core

DUSINESsSS
Date Transaction Status
03/2002 Divestment Eastern Europe Closing completed

(Poland, Hungary, Slovakia, Czech Republic)
- Strategic alliance with Generali)

04/2002 Acquisition Deutsche Bank insurance units Integration

- Germany - On track

- Italy, Spain, Portugal - Completed
05/2002 Divestment/repositioning Nordic Closing completed

(Denmark, Finland, Sweden, Norway)
- Strategic alliance with Tryg/Vesta
- Creation CEC Nordic

09/2002 Integration Winterthur Austria Integration
completed
03/2003 Divestment/repositioning Baltics Closing process on
(Estonia, Latvia, Lithunia) track

- Strategic alliance with IF

05/2003 Divestment/Repositioning Netherlands Closing completed
- Creation of CEC Benelux

09/2003 Divestment/repositioning of France Closing completed
- Creation of CEC France - On track
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The new face of Zurich Continental Europe

ZCE Business Unit and CEC
Business Linit

ZCE Business Lnit

CEC Business Unit only

Cooperation agresments on
carporate business with 3rd party

0,0,6

Disposal of Netherlands,
Benelux and France in 2003
and formation of CEC unit.
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A closer look at Germany

© Zurich Continental Europe
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Deutscher Herold Integration
Market overview Germany

e 4t [argest insurance market worldwide at GWP USD 106bn
(Life and Non-life FC2002)."

e Expected average annual growth rate of 3% in 2003.”

e Above-average growth potential in the life, pension and wealth
accumulation business.

e Economies of scale and synergies through market concentration.

© Zurich Continental Europe *Source: GDV, November 2002; Exchange rate EUR/USD: 0.9133 13



Deutscher Herold Integration
Zurich Germany is amongst the top players in

the market ...

Top Non-Life Market share

Top Life players, Market share
players Ranking 2002’

Ranking 20021

1. Allianz 20.1%
2. Generali/AMB
3. Ergo/Munich-Re
4. Zurich

5. R+V-Group

6. Axa

" Market share based on GWP; Source: Company informations

m |n total BU Germany ranks 5t, j
® In unit linked business we occu

position number 1
become leader in the next years
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Deutscher Herold Integration

Z.urich and Deutscher Herold:

Two strong partners - one vision

e 2.0m customers

e Approx. 3'000 employees

e Market leader in non-life
direct business

e Strong position in broker

Deutscher Herold

2.4m customers

approx. 3'000 employees
market leader in unit-linked
products

strong in bank and financial
services distribution

market

" 4

“We are a recognized leader in the German

insurance and financial services industry for risk
protection, retirement savings and wealth

accumulation.”
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Deutsche Bank Transaction

Zurich / Deutsche Bank Cooperation

Provider Status in Continental Europe

=

L)

Zurich as exclusive provider' for insurance products
for retail and private clients of Deutsche Bank in:

- Germany - Italy
- Portugal - Spain

Zurich as preferred provider for insurance ’

products for retail and private clients of ':’
v

Deutsche Bank in: ‘
‘(J‘
k9
%

- other ZCE countries (e.g. Switzerland,
B Zurich as exclusive provider ~*

Austria)
Zurich as preferred provider
B No Life activities by Zurich

Deutsche Bank as preferred provider' for

banking and asset management products for
retail and private clients of Zurich in ZCE and
exclusive provider' of Deutscher Herold in
Germany.

' Minimum volume on an annual basis agreed by Zurich and Deutsche Bank

© Zurich Continental Europe 16



Development unit linked Products

New Business in unit linked products Share of unit linked products in new business
year to date 2002 - 2003 (sum of premiums)

(db FondsRente/Vorsorgeinvest)
share unit-linked

contracts products in %
50000
Nov. 24, 2003: 30 - 27.5
43'471 contracts 26.5
40000 5
5 -
30000 20 -
20000 - 15 7
10
10000 H
5 -
0
1% 0 -
WD ) .
W DB B Mobile Vertriebe 2002 2003

m share of unit-linked products in new business planned to increase further from
26.5% in 2003

m striving for larger share of products with higher NBPM in new business
(e.g. new common unit linked product for all life distribution channels Z/DH)

© Zurich Continental Europe 17



Deutscher Herold Integration

Integrating product and segment driven structures
into cohesive organizational model

Zurich
CEO
| | | | | |
Consumer| |Commercia Credit & Life/ Zurich
. C t
Consumer Direct orporate Surety Health Invest
mm Business Units
VHDB PlathI‘IIIS
(@ o)
| | | | | |
Non-Life Life Employee Planning/ Marketing Health Asset
& Controlling . and Mat./
Corporate Deutsche Distribution gt-_
orga-m S po Bank Stamm Accounting
Distribution EIVICES Distribution Distribution
Other Group Companies
Bonnfinanz| | Bonndata A0 e
service Akademie

© Zurich Continental Europe
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Deutscher Herold Integration

Organizational Model

Consumer

Non-Life
Commercial

Direct

Bank/ Strat.

HR and Corporate Development

Partners

Distribution and
Market Management

Product and
Services
Manufacturing

Support Units/
Shared Services

© Zurich Continental Europe

Zurich Agents
Herold Agents

— IFA

Bonnfinanz
Multi-Level

(Agents)
Brokers
Other distri-
bution
channels

Customer

Deutsche Bank
(Retail & Private
Banking)

Other Partners
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Integrated BU with multi-channel access to

customers
New Business 2003

Non-Life

Bank
1%

Direct/Others
27 %

Broker
39%

Tied agents
33%

© Zurich Continental Europe

Life

Others
1%

Bank
42%

Tied agents
38%

Broker
19%
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Deutscher Herold operational integration
process ahead of plan

Herold integration plan Achievements as of
_ November 2003
e Planned annual cost savings of
approx. EUR 80m after tax

Planned headcount reduction of * Net cost savings of EUR 80m

700-750 FTEs (over and above to da’Fe (S_avings, incl. e.g. without
approx. 300 FTEs reduction from inflation is EUR 105m)

Neckura acquisition) e Headcount reduction to date:

* Integration process and synergies 1150 FTEs

to be implemented by end 2004

Full synergy potential has already been achieved
one year ahead of plan by end 2003

© Zurich Continental Europe 21



BU Germany - F'TE

FTE development 2001 - 2003

Benchmark: Productivity 2002
(GWP 000’ / FTE)

@ Non-Life M Life
8000 e
g 758
7000 - ‘g
6000 - g
(9}
5000 - g
[
4000 -
3000 -
2000 - Z Germany 2002 || 787
‘I -
000 Plan 2003 #EW
0 T T 1 T T T T T T
Actual12/2001 Actual 12/2002 Forecast 12/2003 400 500 600 700 800 900 1000
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Thank you for your attention!

Q& A
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