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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 predictions of or
indicate future events, trends, plans or objectives. Forward-looking statements include statements regarding our strategic direction,
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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Agenda

e Introduction and Overview
e Global Corporate Customers
e Europe Personal & Business Customers

e US Personal Customers

e Q&A
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We have delivered on our commitments

Our commitments

What we delivered

e Additional earnings of USD
1bn in 2003 through expense
reduction, improved pricing,
underwriting and claims
management

Exceeded USD 1bn target

Nearly doubled operating ROE
and reduced combined ratio

e Exit non-core businesses and
those that do not meet our
internal hurdle rate

Divested businesses for net
proceeds of more than USD 1.3bn

e Raising equity, issuing hybrid
capital and changing the
dividend policy

e Exiting non-core activities

e Re-balance investment
portfolio
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Exceeded target: successful rights
issue and hybrid capital raising,
nominal value reduction in 2003

More than USD 1bn risk based
capital through divestments

Reduced equity exposure



Financial highlights F'Y 2003

in USD millions 2002
Total GWP and policy fees 41,423
Business operating profit 1,175
Net income -3,362
IFRS ROE 0.6%

Business operating profit ROE 5.1%

111.4%
9.0%

Combined ratio

Embedded value operating return, after tax
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Financial highlights Q1 2004

Q1 2003
13,493
779

134
12.9%
10.1%’
98.1%
6.3%

in USD millions

Gross written premiums and policy fees
Business operating profit

Net income

ROE, annualized

Business operating profit ROE, annualized

General Insurance combined ratio

Life new business profit margin

1as of December 31, 2003
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Essentials of our future direction

e Customer focus
e Global presence
e Value maximizing growth

e Performance culture and financial strength
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Market Segments

WAYAN Europe International

Global Corporate Customers

US Personal Customers Europe

Personal & Business

Customers International
Businesses

US Other Commercial
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|

A leading competitor in
our chosen markets

"
' n

2003 GWP: USD 7 billion

Primary geographies served’ Primary products offered’
We are #1 or #2 _
in OUr core WC, incl. A&H
markets

Property

Liability

Fleet

We offer a broad range
of products but are
uniquely positioned in

the primary layer

Other?

'In USD billions; all numbers are pro-forma for illustration purposes

2Includes non-standard liability coverage, mono-line captive programs
© Zurich Financial Services - May 27, 2004
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A unique value proposition

I
+II

For customers and brokers we offer

e Long term commitment to this segment, backed by strength and stability
e Long term relationships built on in-depth customer knowledge

e Distinctive expertise in selected industries

e Ease of doing business

e Meaningful capacity

e Broad portfolio of innovative products and services
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Network distinctive services

e Skilled underwriters - innovative
solutions

e Superior and customized claims
handling — 8,000 claims professionals
world-wide

e Expert cash management across
multi-national programs

e 800 Risk Engineering professionals in
32 local venues integrated in our
network

e Global Strategic Relationship
Management capabilities delivered
through hubs in Zurich, London, New
York

Zurich presence
B Zurich partners
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Focus on growth for profit
in key markets

Zurich’s European presence in
Personal and Business Customer
segment’

3

] Key markets
- Other markets

There is a market presence in the Corporate segment in Nordic, France, Benelux and our Pan-European network
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Pertormance and growth
opportunities

"
+II

Priority 1. Performance 2. Growth

Top-tier technical performance

Growth for profit

e Transform agent & broker channels

¢ |n all markets

e Across the cycle e Excel as a multi-channel player

Operational | Operational excellence Distribution transformation

imperatives

Through excellence in segmentation,
underwriting, pricing and claims
handling while containing costs

Leverage distribution and increase
volume and profits
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Competitive advantage
in operations

® Rules-based
underwriting expertise

e Agent segmentation
strategy

¢ Online quoting and
binding for

e VVery profitable segment
e Strong innovation history
- Worksite marketing

Build on
motor as
innovation
platform for
personal
customers

Expand as

a leading
player in
standardized
commercial
business

- Significant direct market
share

- Sophisticated pricing

- Help point

- Small fleets' motor

intermediaries

e Small commercial
affinity strateqy

products

v

e Exploit pockets of excellence

e Improve and replicate promising solutions

e Set standards for execution and monitor
governance centrally
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Competitive advantage
in distribution

ES TS

2002 agent channel share (in %) in key Continental Europe markets

Switzerland 35 1 Agents drive profitability due to:
e Long term contracts
Italy 86 e High retention rates

e Relationship-driven approach

Spain 73.4

66 —

Agents as a key element of

Germany

Zurich’'s multi-channel strategy
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Key value drivers
for protitable growth

Operational e Underwriting excellence
excellence e Claims excellence

e Leverage agents value
Distribution

e T HIT e Manage brokers for profit

e Expand multi channel approach

Europe e Align processes, procedures and set standards
consolidation e Drive implementation and execution
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Farmers Exchanges overview

in USD millions GWP!
Auto 7,625
Property 3,444
Personal Specialty 1,087
Total Personal lines 12,156
Commercial 1,031
Total (incl. other) 13,833
10% — - 120%
8% Combined Ratio T 115%
6% - 110%
4% -+ +~ 105% ;

GEP Growth ~ — ’"
2% 1 100% ‘

‘( 29 Core states
0% % % 95% \ e 3rd Jargest Auto
2001 2002 2003 Top 3 e 27 |argest Home

'GWP, NEP based on 2003 numbers B Top 10 e Largest Specialty

2Source: 2002 AM Best & NFO Mob. Home
© Zurich Financial Services - May 27, 2004
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Performance and structure

=

Farmers Exchanges' Farmers Management Services
Combined ratio vs. Industry Operating income (in USD millions)
120 - 1'000

115 Industry 950

110 - Farmers' 900

105 - 850

100 _ N 800

~ ~
~ ~
95 - Farmers~ 750
adjusted?
90 T T T T T 1 700 | [ [ [ [
1998 1999 2000 2001 2002 2003 1998 1999 2000 2001 2002 2003

Managed but not owned by ZFS
2Farmers adjusted includes a reduction for annual FMS pre-tax profit
Source: A.M. Best, Company
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Transtorming the business

2000-2002 2002-2004
Change Stabilize
Underwriting & Pricing Claims
e Reallocate Capital ® Help Point
e Exited Med Mal ® Senior Claims Team
e Grew Specialty ® Re-engineered
e Reduced exposure in process
unprofitable segments ®* CRN

e Texas HO reduction
e Segmentation

e Risk Scoring

e GUS
e Rate increases
e \Walk-away Pricing

© Zurich Financial Services - May 27, 2004

Agency Development

® University of Farmers
® DARG
® State by state focus

® Higher standards
(6-63 licenses)

23



Summary
- = i

Continue improvement program
to strengthen surplus by USD 1 billion

Drive premium
growth by growing
and improving

e Exclusive agents

e Independent agents
e Customer retention

Sustainable model
to provide reliable
and consistent
earnings growth
and superior ROEs

Management company earnings
can continue to grow
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