Zurich joins forces with Banco Sabadell to
become a leading player in the Spanish
iInsurance market

Acquisition of 50% stake in Banco Sabadell’s insurance operations
positions Zurich among the top 2 insurers in Spain

July 11, 2008
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Disclaimer and cautionary statement @
ZURICH

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 key
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; and (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. Please also note that interim results are not
necessarily indicative of the full year results. Persons requiring advice should consult an independent adviser.
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Zurich joins forces with Banco Sabadell to become @@ m
a leading player in the Spanish insurance market ZURICH

® Zurich Financial Services Group (Zurich) to acquire a 50% stake in the life
insurance, pension and general insurance operations of Banco Sabadell S.A.
(Banco Sabadell)

® Zurich to establish a long-term strategic distribution partnership with Banco
Sabadell, the fourth largest bank in Spain

® Zurich set to become the second largest insurance group in Spain

Zurich Spain - current rankings Proforma rankings

Based on 2007 premiums Rank Market General Insurance & Life Premiums Market
Share 2007 (€m) Share

General Insurance #4 4.2% 1 MAPFRE 7,889 14.5%
] ZURICH" + BANCO SABADELL 3,535 6.5%
Life #12 3.2% 2 GRUPO AXA 3,514 6.4%
Global Corporate 4 18.0% 3 SANTANDER SEGUROS 3,086 5.7%
4 ALLIANZ 2,862 5.2%

5 GENERALI 2,517 4.6%

Source: ICEA, Inverco, DGSFP
" Including the transaction with Caixa Sabadell
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Zurich Spain has strong record of successtul Z
integration ZURICH

® Entered Spainin 1879

® 8 acquisitions fully integrated between 1987 and 2006
® One management team, one IT platform by 2006

® Three acquisitions in 2008 will be fully integrated

® 50% of Can Soluciones Integrales S.A., March 2008
jointly owned company entered into exclusive
agreement with Caja Navarra for distribution of
general insurance products.

® 50% of Caixa Sabadell’s life and general April 2008
insurance companies'

® 50% of Banca Sabadell's life and general July 2008
insurance operations’

T This transaction is subject to the approval of the relevant regulatory authorities
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Structure of the transaction >
ZURICH

® Zurich will acquire a 50% participation in:
® BanSabadell Vida S.A. de Seguros y Reaseguros (BanSabadell Vida),
® BanSabadell Pensiones E.G.F.P., S.A., and

® BanSabadell Seguros Generales, S.A. de Seguros y Reaseguros
(BanSabadell Seguros Generales).

® \While Zurich will have management control of the jointly owned
companies and fully consolidate them, Banco Sabadell will continue to be a
50% stakeholder, which demonstrates its commitment and strong interest to
develop the insurance business.

® The above insurance companies will enter into bancassurance
agreements with Banco Sabadell and two of its affiliates to sell life
insurance, pension and general insurance products through Banco Sabadell’s
extensive branch network on an exclusive basis. The exclusive distribution
agreement runs for 25 years and can thereafter be extended.
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Key financial terms >
ZURICH

® The purchase price for 50% of Banco Sabadell’s life insurance and
pension companies amounts to EUR 650 (approx. USD 1,020) million, plus
an earn-out component of up to EUR 120 (approx. USD 188) million.

® The purchase price for 50% of Banco Sabadell’s general insurance
company amounts to EUR 100 (approx. USD 157) million, plus an earn-out
component of up to EUR 30 (approx. USD 47) million.

® |n 2007, BanSabadell Vida wrote EUR 1,450 (approx. USD 2,275) million in
GWP and USD 277 (EUR 177) million of Life APE. BanSabadell Seguros
Generales was newly founded in 2007.

® The embedded value of BanSabadell Vida as of December 31, 2007
amounted to about EUR 473 (USD 743) million as calculated by Banco
Sabadell. The Life new business value for 2007 amounted to EUR 38 (USD 59)
million on the same basis.
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Long-term partnership to create value >
ZURICH

® This transaction aims to further strengthen and consolidate Zurich’'s competitive
position and profitability by combining Banco Sabadell’s strong distribution and
sales support capabilities with Zurich’s considerable proposition strengths and
efficient pan-European platform.

® Zurich is executing on its strateqgy, particularly in Global Life.

® The agreed transaction represents a significant expansion of Zurich’s insurance
operations in Spain, and builds upon the two acquisitions the Group has announced
there over the past four months. With these acquisitions, Zurich becomes the fourth
largest insurer in both life and general insurance, and the second largest insurance
group overall in Spain.

® In terms of future potential, Spain is one of the most attractive insurance markets
in Europe, showing strong and consistent growth over the past years and
expecting to continue to grow at strong levels in the future. Further, bancassurance
represents the most important distribution channel for life insurance in the market,
and is of increasing importance for general insurance in Spain.
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Overview of Banco Sabadell 7
ZURICH

Nationwide footprin

® Banco Sabadell is currently the #4 largest Spanish

19
. . g Commercial Banking: 1,142 5 73 5
Banking Group and #7 financial institution 'I;lumbﬁr of| Corporate Banking: 66 - 1
ranches | private Banking: 17

® |t has successfully carried out a strategy of acquisitions
(Banco Atlantico in 2004, Banco Urquijo in 2006)
complementary with sound organic growth

# of active clients: 1.7m

® |t has about 1,225 branches nationwide, with a special Brands Qs
presence in regions with larger business potential (esp.
Catalonia, Madrid, Valencia and Asturias) G’S Gs 26
BancSabadell

2
BancoHerrero
Sty s

® Main financial figures as of EOY 2007: EUR 77bn total

BS positioning (2007)

assets, EUR 86bn deposits and Assets under conee " SIWActivoBank #4 per marl|<et cap

- #7 per t
Management (+§% yoy), and EUR 62bn loan portfolio o 22? cﬁ';fof:::tjeposits
(+14%). Net Profit of EUR 782m and a ROE >20% Anco #7 per net customer loans

#5 per Life premiums

Client base Optimization potential

Madrid The company is focused on improving the efficiency of its

Private Banking . \ Other 15% branch network by reducing overall back-office burden at
5% igh income 23%
32% branch level

100%

Lowslogcome 140 19 Benchmark vs. main competitors’ 12
° Baleares 2% 120 107 107 102 80% 8o
Pais Vasco 2% mm—or 100 9 9 Branch
di Castilla-Ledn 2%7 60% Branch T
Medium Asturias 5% 80 6 0%
Income Andalucia Catalonia 60 20% 10% Sales
22% 6% 39% “ : oo e
: - Valencia 2 0%
Mec'ilum'hlgh 6% Total staff Branch Network
income . )
359 Popular SCH Banesto BBVA Sabadell Optima 09 targets
0
Wealth Region === NIl per employee (€m) —— Employees per branch

' Data as of September 2007
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Overview of Banco Sabadell’s insurance businesses ¢4
ZURICH

Main highlights AuM evolution (EURmM)

e Banco Sabadell is active in Life and General Insurance as well

as Pensions activities 7,000 6,275 6,635
L : o 6,000
e BanSabadell Vida is ranked #5 in the Spanish life market by 5,169 19%
GWHP. In 2007, Banco Sabadell started to write General 5,000 4,526 )
()
Insurance products through BanSabadell Seguros Generales 4,000 34%
30%
. [v)
 Sabadell Bancaseguros is an autonomous platform that 3,000 L . 7% 6%
operates with Banco Sabadell in a fully integrated manner 2,000 6% "
through its branch network 1,000 41%
e As of year end 2007, total volume of savings managed
amounted to EUR 6.6bn (+6%), premiums earned EUR 1.5bn 2°°4A - 2005d . 2086 N 2007
® Accumulation ana annuities nit-linke!
(+6%) and Net Pr0f|t tO‘ta”ed EUR 42m (+21 % ® Individual pensions B Group pensions
Life & General Insurance GWP evolution (EURm) Pension — AuM evolution (EURm)
Life 3.9% 4.6% 6.1% 6.4% Ipgiyidual pension  3.5% 3.6% 4.0%
Market share IV.Iarlo(et share
CAGR Life: 13.6% 4.000 CAGR Individual: 18.9%
1750 CAGR General Insurance: 18.7% CAGR Group: 10.9% 3.317 3,502 50
' 1,432 1,516 —43
1,500 . 3,000 2,652
' 2,236 22
1,250 590 6
1,000 269 46 2,000
750
40
500 1,000 2,256
1,374 1,343
250 g
729 | | ‘ ‘ - :
2004 2005 2006 2007 2004 2005 2006 2007
— |ife Non-Life 1 = Individual Group = EPSV

' Including BanSabadell Correduria
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Spanish insurance market: strong and

consistent growth

7

ZURICH

Spanish Insurance market evolution

CAGR 01-07 GI: +8.9%

31.8
28.2 %02
26.6 26.4 )
Premiums
23.0 o5 22.8

evolution (EURbn) 21. 20.5 :

19.0 I I 19.0

2001 2002 2003 2004 2005 2006 2007

m Gl premiums Life premiums

Note: Decrease in Life premiums in 2003 due to the end of tax advantage
measures related to UL products

CAGR 96 - 07 Pensions: +15.7%
130.7 1337

102.9 109.4

Provisions 77.8

evolution (EURbn) - 65.2

89.6
456
379 438

gLz 866
72.9
63.0
483 >
4 317
27.2

1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007

m Pensions Life

Sources: ICEA, Inverco, DGSFP
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Direct Direct
7.2% Agents/Brokers 24.8% Agents/Brokers
Premium 22.0% 67.9%
breakdown
by distribution
channel (2006)
7.3%
Bancassurance
70.7%
Bancassurance
Life Gl

Bancassurance market overview

® Financial institutions are the main source of Life and Pensions

business in Spain (2007, +70% premiums brokered)

® (Corporate movements in Spain:

Large banks to continue management independently
Smaller banks searching for business opportunities

Most savings banks reviewing their strategies (speculative
or industrial rationale)

Trend to extend model to General Insurance
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Insurance market ranking in Spain

ZURICH

Proforma rankings

Spain 2007 Premiums ~ Market Spain 2007 Premiums ~ Market Spain 2007 Premiums  Market
Gl Total (€m) Share Life Total (€m) Share Gl & Life Total (€m) Share
1 MAPFRE AUTOMOVILES 2'437 7.7% 1 SANTADER SEGUROS 2'876 12.5% 1 MAPFRE 7'889 14.5%
2 AXA SEGUROS GENERALES 2'354 7.4% 2 MAPFRE 2'363 10.3% ZURICH(*)+BANCO SABADELL 3'535 6.5%
3 ALLIANZ 2'044 6.4% 3 AVIVA 2229 9.7% 2 GRUPO AXA 3'514 6.4%
ZURICH + SABADELL 1'401 4.4% ZURICH VIDA(*)+BANCO SABADELL ~ 2'181 9.5% 3 SANTANDER SEGUROS 3'086 5.7%
4 ZURICH ESPANA 1'335 4.2% 4 IBERCAJA 1'617 7.1% 4 ALLIANZ 2'862 5.2%
5 CASER 1272 4.0% 5 BANSABADELL VIDA'Y PENSIONES 1'450 6.3% 5 GENERALI 2'517 4.6%
6 MUTUA MADRILENA 1171 3.7% 6 CAIFOR 1'386 6.0% 6 AVIVA 2240 41%
7 MAPFRE SEGUROS GRALES 1'108 3.5% 7 BBVA SEGUROS 1'003 4.4% 7 CASER 2'111 3.9%
8 ADESLAS 1'085 3.4% 8 GENERALI 983 4.3% 8 ZURICH (*) 2'084 3.4%
9 MAPFRE EMPRESAS 1'034 3.3% 9 CASER 839 3.7% 9 GRUPO CATALANA OCCIDENTE 2'018 3.7%
10 SANITAS 907 2.9% 10 GRUPO AXA 800 3.5% 10 IBERCAJA (2) 1'617 3.0%
11 SANTA LUCIA 850 2.7% 11 ALLIANZ 741 3.2% 11 CAIFOR 1'600 2.9%
12 VITALICIO SEGUROS 815 2.6% 12 ZURICH VIDA(¥) 731 3.2% 12 BANSABADELL VIDA Y PENSIONES 1451 2.7%
13 GROUPAMA SEGUROS 746 2.3% 13 CAIXA CATALUNYA 687 3.0% 13 GRUPO MUTUA MADRILENA 1'379 2.5%
14 ASISA 722 2.3% 14 ING 667 2.9% 14 BBVA SEGUROS 1'180 2.2%
15 REALE SEGUROS GRALES 714 2.2% 15 GRUPO CATALANA OCCIDENTE 544 2.4% 15 ADESLAS 1'085 2.0%
Spain 2007 AUM Market Spain 2007 AUM Market
Pensions systems total (€m) Share Individual Pensions (€m) Share
1 BBVA 15502 17.9% 1 BBVA 8'376 15.5%
2 LA CAIXA 11'065 12.8% 2 SANTANDER 8'323 15.4%
3 SANTANDER 9'801 11.3% 3 LA CAIXA 6'180 11.4%
4 FONDITEL 5'389 6.2% 4 BANCO POPULAR 3'197 5.9%
ZURICH (*)+SABADELL 4'684 5.4% ZURICH(*)+SABADELL 3'056 5.6%
5 IBERCAJA 4'131 4.8% 5 CAJA MADRID 2'855 5.3%
6 BANCO POPULAR 4'088 4.7% 6 BANCO SABADELL 21218 41%
7 GRUPO CASER 3'983 4.6% 7 GRUPO CASER 1'555 2.9%
8 CAJA MADRID 3'710 4.3% 8 BANCAJA 1'463 2.7%
9 BANCO SABADELL 3'441 4.0% 9 MAPFRE 1'353 2.5%
10 BANCAJA 2'034 2.4% 10 CAJA RURAL 1'345 2.5%
11 MAPFRE 1'546 1.8% 11 IBERCAJA 1'235 2.3%
12 CAJA CATALUNA 1'511 1.8% 12 CAJA CATALUNA 1'068 2.0%
13 CAJA RURAL 1'426 1.7% 13 BANKINTER 1'023 1.9%
14 CAJA MEDITERRANEO 1'283 1.5% 14 DEUTSCHE / ZURICH(*) 838 1.5%
15 DEUTSCHE / ZURICH(*) 1'243 1.4% 15 MORGAN STANDLEY 773 1.4%
16 BANKINTER 1'037 12% 16 CAJA MEDITERRANEO 756 1.4%
17 CAIXA GALICIA 969 1.1% 17 BARCLAYS BANK 750 1.4%
18 BARCLAYS BANK 905 1.1% 18 UNICAJA 728 13%
19 CAJA NAVARRO 893 1.0% 19 WINTERTHUR PENSIONES 607 1.1%
20 UNICAJA 878 1.0% 20 FONDITEL 605 1.1%
Sources: ICEA, Inverco, DGSFP
(*) Including the transaction with Caixa Sabadell
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