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Key messages

Successful execution of the 
2023-2025 plan

FY-24 confirms strong delivery, outpacing 2023-2025 targets. Successful track record over the last plan 
cycles bodes well for our future ambition

P&C producing record top-
and bottom-line results

P&C BOP of USD 4.2bn up 8%. Combined ratio improved to 94.2%. Gross written premiums of USD 
46.6bn increased 5% supported by average rate increases of 4% for the Group

Record-high Life BOP
Life BOP of USD 2.2bn at a record level driven by improvement from all key components of the business. 
Capital light sales growth driven by protection and unit-linked

Continued growth at Farmers Record FMS BOP driven by continued growth at Farmers Exchanges1. Strong financial position at 
Farmers Exchanges1 following organic surplus generation from excellent underwriting performance

Very strong solvency and 
cash remittances

SST ratio of 252% as of Q4-242 well in excess of 160% floor. Cash remittances of USD 7.1bn. Proposed 
dividend increase of 8% to CHF 28

1 For all references to Farmers Exchanges see the disclaimer and cautionary statement.
2 Estimated Swiss Solvency Test (SST), calculated based on the Group’s internal model approved by the Swiss Financial Market Supervisory Authority (FINMA). The SST ratio as of December 31 has to be filed with FINMA by end of April in the subsequent year 

and is subject to review by FINMA.

February 20, 2025 Annual results 2024 4
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Core ROE (%)1 EPS growth (%)2 SST (%)4Cash remittances 
(USDbn)

FY-24 confirms strong delivery, outpacing 2023-2025 targets

Key highlights

February 20, 2025 Annual results 2024

1 Previously named BOPAT ROE. Business operating profit after tax return on equity, excluding unrealized gains and losses.   
2 Diluted earnings per share (EPS) CAGR in USD based on reported NIAS is 12%. The baseline for the 2023-2025 EPS growth target is USD 32.1 which assumed the achievement of the 5% EPS CAGR target of the 2020-2022 financial cycle.
3 Adjusted earnings per share substitutes actual net capital gains and losses with net capital gains expected under long term market assumptions (~USD 0.8bn). See also page 52 in the appendix for EPS performance against targets. 
4 On Swiss Solvency Test (SST), see footnote on page 4. 

24.6%

FY-24 Target
2023-2025

>20%

4.8

7.1

Cumulative
2023-2025

Target
2023-2025

FY-25

FY-24

FY-23

>13.5

252%

FY-24e Target
2023-2025

≥160%

5

15%

8%

FY-24 vs. FY-22 
CAGR adjusted3

Target 
2023-2025
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Business targets Financial targets

6

2025-2027 targets raising the bar

Key highlights

February 20, 2025 Annual results 2024

Subject to an SST ratio floor of 160%

Core EPS2

CAGR >9%
(vs. FY-24 baseline:

of USD 40.1)

Core ROE3

>23%
(FY-24: 24.6%)

Cash 
remittances 
>USD 19bn

2025-2027
cumulative

Commercial

Retail

Life

Farmers

• BOP >USD 4.2bn in FY-27
• Middle Market GWP1 >USD 10bn in FY-27

• Return to long-term level of profitability
• Accelerate focus on customer loyalization

• Grow Protection GWP by 8% CAGR

• Continue the transformation enabling sustainable 
growth at Farmers’ Exchanges4

1 Middle Market business includes North America Program business, Excess & Surplus (which is considered Specialties line of business), and Middle Market business sourced through other business units.
2 Core Earnings per Share (EPS) in USD based on business operating profit after tax (BOPAT).
3 Business operating profit after tax (BOPAT) divided by average shareholders’ equity excluding unrealized gains and losses.
4 For all references to Farmers Exchanges see the disclaimer and cautionary statement.
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Core EPS (USD)1 Cash remittances (USDbn)Core ROE (%)1,2
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Robust profit growth, excellent return on equity and cash 
conversion, delivering durable growth

Key highlights

February 20, 2025 Annual results 2024

1 2023 and 2024 based on IFRS 17, comparative years based on IFRS 4. 
2 Previously named BOPAT ROE. Business operating profit after tax return on equity, excluding unrealized gains and losses.
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Group BOP (USDbn)1 Dividend per share (CHF)Group NIAS (USDbn)1,2

8

Strong conversion of earnings into distributable cash

Key highlights

February 20, 2025 Annual results 2024

1 2023 and 2024 based on IFRS 17, comparative years based on IFRS 4. 
2 Net income attributable to shareholders.
3 The dividend is subject to the approval by the shareholders at the Annual General Meeting.

FY-19 FY-20 FY-21 FY-22 FY-23 FY-24

5.3

4.2

5.7
6.5

7.4
7.8+8% CAGR

FY-19 FY-20 FY-21 FY-22 FY-23 FY-24

4.1
3.8

5.2

4.6
4.4

5.8
+7% CAGR

20 20
22

24
26

28

FY-19 FY-20 FY-21 FY-22 FY-23 FY-243

+7% CAGR
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P&C – Group (%) P&C – Retail (%) P&C - Commercial (%)

Continuous improvement in P&C underlying combined ratio

Key highlights

February 20, 2025 Annual results 2024 9

93.0% 92.7%

FY-24FY-23

-0.3ppts

AY combined ratio ex cat

6% 4%

% Rate change

90.7% 90.2%

FY-24FY-23

-0.5ppts

7% 4%

97.3% 97.0%

FY-24FY-23

-0.3ppts

4% 5%
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P&C GWP growth by driver - Commercial (USDm)1 Middle Market GWP and Commercial BOP (USDbn)

10

Commercial P&C to accelerate growth and further improve 
the portfolio composition

Key highlights

February 20, 2025 Annual results 2024

1 Other includes premiums for ceded facultative reinsurance, captives/pools/co-reinsurance agreements and eliminations. Excludes crop which declined USD 0.6bn year-on-year

Rate change FY-24Net new business 
and other

524

FY-23

620

Exposure change

19

26,080

27,243

+4%

>10.0
7.7

FY-27FY-24

FY-27

3.4
>4.2

FY-24

Commercial BOPMiddle Market GWP
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P&C GWP growth by driver - Retail and SME (USDm)1 EMEA Motor Retail – Rate change (%) 

11

Retail P&C with disciplined growth in new business volumes 
supported by improving motor rates in EMEA

Key highlights

February 20, 2025 Annual results 2024

1 Other includes premiums for ceded facultative reinsurance, captives/pools/co-reinsurance agreements and eliminations. 
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Rate change FY-24Net new business 
and other

506

FY-23

949

Exposure change

206

15,076

16,738

+11%

% of GWP 
renewing in Q1: ~50% ~25% ~25% ~50%
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Life BOP (USDbn)2

Life reports a record high level of BOP, underpinned by a 
capital-efficient balance sheet

Key highlights

February 20, 2025 Annual results 2024

1 Net of reinsurance. FY-19 based on IFRS 4, FY-24 based on IFRS 9/17.
2 2023 and 2024 based on IFRS 17, comparative years based on IFRS 4. 

Life reserves and liabilities (%)1

FY-21 FY-22 FY-23 FY-24FY-19 FY-20

1.5 1.4

1.8
2.0

2.1
2.2

+9% CAGR

12

59%
70%

36%
26%

5%

FY-19

4%

FY-24

Unit-linked and investment contracts

Protection and other non-participating

Traditional savings and other participating
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Strategic priorities Protection GWP and BOP 
contribution, FY-24 (USDbn)2

Protection GWP growth (USDbn)1

We are stepping up capabilities to drive growth in highly 
attractive Protection business

February 20, 2025 Annual results 2024

1 Net of intercompany eliminations.
2 BOP contribution by line of business based on CSM amortization, risk adjustment release, fee result and short term insurance technical result (before the impact of non-controlling interests).  

Key highlights

13

FY-27e

7.9

FY-24FY-22 FY-23

8.78.3

+5%
CAGR

+8%
CAGR

5.9

GWP1

2.8

Long-term
contracts

8.7

Short-term
contracts

0.9

BOP 
contribution

0.5

CSM+RA
release

1.5

Technical
result

17% BOP margin on GWP

Margin (%)

19%

16%

Customer experience

Distribution management

Technical excellence

Protection unit launched in 2025 to manage 
Protection as “one business” globally

Capital light: no SST capital strain
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GWP (USDm) Surplus ratio (%)Combined ratio (%)2

Farmers Exchanges1 continue to grow GWP, with strong 
underlying result supporting surplus ratio above target range 

Key highlights

February 20, 2025 Annual results 2024

1 For all references to Farmers Exchanges see the disclaimer and cautionary statement.
2 Combined ratio before quota share reinsurance. 

FY-24FY-23

27,351
28,371

+4%

GWP

95% 99% 94% 90%
80% 82%

9% 7% 17%

15%

H2-22 H1-23

6%

H1-22 H1-24

6%

H2-24H2-23

Catastrophe losses

Combined ratio excl. Cats

Surplus ratio

34-38%
Target range

FY-24 
42.4%

14
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CFO update
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+6%
In local currencies

BOP by region (USDm) BOP by business (USDm)

16

A diversified business delivering sustainable growth at highly 
attractive levels of profitability

Group – Business operating profit

February 20, 2025 Annual results 2024

1 Includes Group Functions and Operations, Non-Core Businesses and Group Reinsurance.

-905

586

FY-23

3,062

2,370

2,286

586

2,084

-1,133

FY-24

580

565

2,296

2,755

7,381
7,751

+5%

EMEA Farmers Latin America

North America Other1Asia Pacific

-830 -870

FY-23

4,204

2,235

2,286

3,893

FY-24

-104-38

2,296

2,060

7,381
7,751

+5%

Farmers

Group Functions and Operations

Life Non-Core Businesses

P&C

+6%
In local currencies
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• Group business operating profit (BOP) was at a record level of 
USD 7.8bn, with 6% growth in local currencies.

• EMEA BOP increased by 47% driven by strong performance both 
in P&C and Life. P&C BOP benefited from topline growth, a 
strong Retail recovery, and an improved investment result. Life 
BOP benefited from a solid underlying performance and favorable 
experience, including non-recurring effects of ~USD 150m.

• North America BOP was 14% below prior year mainly due to 
higher catastrophe losses of ~USD 0.4bn in P&C. 

• Asia Pacific BOP was 4% above prior year due to higher topline, a 
more favorable loss experience and increased investment income 
in P&C, partially offset by a lower BOP in Life.

• Latin America BOP decreased 1% where topline growth and an 
improved combined ratio in P&C were offset by a reduction in 
Life. 

• By business, P&C BOP increased 8% on a reported basis and in 
local currencies compared with the prior year period driven by a 
strong performance in EMEA which was partially offset by higher 
catastrophe losses in North America. 

• Life BOP increased 8% on a reported basis, driven by solid 
underlying performance and favorable experience, as well as the 
above mentioned non-recurring effects in EMEA. 

• Farmers BOP in-line with prior year with a record BOP at FMS 
and higher Farmers Re result offset by lower Farmers Life results 
following the completion of the reinsurance transaction.

• Higher Group Functions and Operations operating cost 
compared to the prior-year, driven by growth initiatives.

• The Group’s Non-Core Businesses reported a higher operating 
loss, which include a loss after successfully reinsuring a legacy 
portfolio.

17

Commentary

Group – Business operating profit

February 20, 2025 Annual results 2024
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BOP to NIAS walk (USDm) Net impact of capital gains / losses 
(USDbn)1

18

NIAS was USD 5.8bn, with favorable mark-to-market 
performance of assets partially offset by capital losses and other

Group – Net income attributable to shareholders

February 20, 2025 Annual results 2024

1 Net impact of capital gains/losses and impairments on Group investments and unit-linked investments, net of change in liabilities for investment contracts and other funds as well as re-/insurance finance income/expenses.
2 Other include impact of capital gains/losses and impairments on unit-linked investments, change in liabilities for investment contracts and other funds, re-/insurance finance income/expenses.

619

398
114

Income taxes 
attributable

to 
shareholders

390

5,814

7,751

-2,082

Net gains/
(losses) on 

disposal

Other
adjustments

Restructuring 
costs

Net impact of 
capital gains/

losses1

FY-24 BOP

-277 -318

FY-24 NIAS

Non-controlling interests

25.1%
Effective tax rate

-0.5
Impairments, 
FX and other2

1.3

Net realized 
capital losses

-0.4

Mark-to-market
(FVTPL securities and 
real estate)

0.4
Net impact of 
capital gains /
(losses)

366

4,351

FY-23

4,717
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• Net impact of capital gains / losses was USD 0.4bn favorable for 
the full year, with positive mark-to-market performance of assets1

partially offset by capital losses and other.

- The net mark-to-market of assets was USD 1.3bn 
predominantly driven by equities.

- The full year net realized capital losses were USD 0.4bn, 
predominantly from fixed income portfolios as unrealized 
losses crystalized upon sale. 

- Impairments, FX and other consist mostly of policyholder 
participation in capital gains and losses as well as FX losses, 
which include impacts from hyperinflation accounting in 
Argentina and Turkey.

• Restructuring costs were USD 0.3bn for the full year and in-line 
with guidance provided at the Investor Update in November 
2023.

• Other adjustments of USD 0.3bn in-line with guidance and 
include amortization of intangibles from business combinations, 
certain non-claims related litigation cost, charitable contributions 
and smaller non-BOP items.

• Net gains / (losses) on disposals is USD 0.1bn favorable, mainly 
from the completion of the disposal of a Life annuity portfolio in 
Chile and the non-completion of the disposal of a legacy Life 
back book in Germany.

19

Commentary

Group – Net income attributable to shareholders

February 20, 2025 Annual results 2024

1 Securities classified as Fair Value through Profit and Loss for IFRS reporting purposes.
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Financial Strength Ratings

Rating Agency Rating / Outlook Last upgrade

AA / Stable March 2021

Aa2 / Stable September 2024

ICR1 

aa / Stable 
October 2024

FSR1 

A+(Superior)/stable 
November 2010

SST ratio (%)2

Highest credit ratings within European insurance industry after 
2024 upgrades

Group – Ratings

February 20, 2025 Annual results 2024

1 AM Best differentiates between the Issuer Credit Rating (ICR) and the less granular Financial Strength Rating (FSR) in their proprietary methodology.
2 On Swiss Solvency Test (SST), see footnote on page 4. 

204%
216% 221% 222%

267%
252%

0%

100%

200%

300%

FY-16 FY-17 FY-18 FY-19

182%

FY-20

212%

FY-21 FY-22

234%

FY-23

≥160%

FY-24e

SST Minimum target capitalization

20
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Durable growth at attractive levels of return 

Group – 2025 Outlook

February 20, 2025

1 For all references to Farmers Exchanges see the disclaimer and cautionary statement.

Property & Casualty
• Insurance revenue expected to grow by mid-single digit percentage year-on-year

• Unchanged guidance for PYD (1-2%), losses from natural catastrophes (2.5-3.0%), and projected insurance 
finance expenses (+USD 0.2bn year over year)

• Life FY-25 BOP expected be in line with the record-high level of USD 2.2bn in FY-24

Farmers

Other

Life

• Mid-single digit percentage growth expected for Farmers Exchanges1 GWP, with FMS MGEP margin at 7.0%

• Farmers Re BOP to reflect a reduction in participation in the all-lines quota share (8.0% effective Dec. 31, 2024)

• Group Functions and Operations net expenses expected to be in the range of USD 800-850m

• Effective tax rate expected to be in the range of 25 to 27%

Annual results 2024

Our diversified global business, healthy capital position and strong cash conversion 
enables us to invest for durable growth
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Strong growth supported by favorable rate environment

P&C – Top-line

February 20, 2025 Annual results 2024

1 In local currency and after adjusting for acquisitions and disposals and excluding Argentina. Including Argentina, GWP like-for-like growth Latin America +27% / Total +6% and Insurance revenue like-for-like growth Latin America +23% / Total +6%
2 GWP development due to premium rate change as a percentage of the renewed portfolio (monitored business) against the comparable prior year period.
3 Total includes Group Reinsurance and Eliminations.

GWP (USDm)
GWP like-for-like growth 

(%)1
Rate change (%)2 Rate change outlook

Insurance revenue 
(USDm)

Insurance revenue 
like-for-like growth (%)1

EMEA 19,615 8% 4% Stable 18,651 8%

North America 21,584 0% 5% Stable 20,985 2%

Asia Pacific 3,963 12% 4% Stable 3,793 12%

Latin America 3,506 12% 2% Stable 3,162 9%

Total3 46,624 5% 4% Stable 44,792 5%

FY-24 top-line development
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• Gross written premiums rose 5% on a like-for-like basis and in 
U.S. dollar terms. Growth was supported by higher premium rates 
of 4% on a Group basis. 

• Insurance revenue rose 5% on a like-for-like basis and in U.S. 
dollars benefiting from the earn-through of growth in gross written 
premiums. 

• Rate change of 4% remains favorable and was driven by a 
commercial rate increase of 4% and retail rate increase of 5%.

• In EMEA, gross written premiums increased 8% on a like-for-like 
basis, driven by a strong performance across the region. 

• In North America, gross written premiums remained stable on a 
like-for-like basis. Growth benefited from rate increases of 5% but 
was offset by a USD 0.6bn reduction in Crop volume due to less 
favorable commodity price developments.

• In Asia Pacific, gross written premiums rose 12% on a like-for-like 
basis, with strong contribution from all markets driven by growth in 
motor and travel.

• In Latin America, gross written premiums rose 12% on a like-for-
like basis, with strong commercial growth and increased retail 
sales across the region.

23

Commentary

P&C – Top-line

February 20, 2025 Annual results 2024
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313 373

BOP by segment (USDm) BOP by component (USDm)

24

P&C BOP up 8% driven by a strong performance in EMEA, 
compensating higher catastrophe losses in North America

P&C – BOP components

February 20, 2025 Annual results 2024

1 Includes Fee result, Other result and non-controlling interests.

816

FY-23

1,487

2,313

223

-162

2,647

FY-24

-42

181
290

3,893
4,204

343

+8%

Asia Pacific

Latin AmericaNorth America

Group ReinsuranceEMEA

+8%
In local currencies

+8%
In local currencies

-822 -835

Net investment 
result

10 -14

3,186 3,500

1,539

FY-24Insurance 
service result

315

FY-23

1,529

3,893
4,204

Other1

Insurance service result Net investment result Other1
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• P&C BOP was USD 4,204m, 8% higher than in the previous year. 
In local currency, the P&C BOP was also 8% higher than in the 
previous year driven by higher insurance revenue and a lower 
combined ratio resulting in an increase of USD 315m in the 
insurance service result. 

• Net investment result was USD 10m higher than in the previous 
year. This was mainly driven by additional investment income of 
USD 312m above prior year levels due to the earn-through of 
higher yields and higher realized capital gains of USD 44m 
coming from the Group’s hedge fund portfolio. This was partially 
offset by an increase in the insurance finance expenses of USD 
346m compared to the previous year due to an increase of the 
unwind of discount.

• The impact of fee result, other result, policyholder tax and non-
controlling interests decreased USD 14m compared to the prior 
year period mainly reflecting an increase of the technical non-
qualifying expenses.

25

Commentary

P&C – BOP components

February 20, 2025 Annual results 2024
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P&C Commercial and Retail both with improved underlying 
profitability

P&C – Combined ratio by segment and customer unit

February 20, 2025 Annual results 2024

1 Excluding Group Reinsurance and Eliminations. Discount impact: Commercial FY-23 4.1% / FY-24 4.3%; Retail and SME FY-23 2.4% / FY-24 2.2%.

AY combined ratio (CR) excl. catastrophes by region (%) AY CR excl. catastrophes by 
customer unit (%)1

% of Group FY-24
insurance revenue1 42% 47% 8% 7% 64% 36%

96.2%
90.0% 95.4% 96.4%96.3%

89.3% 95.0% 94.9%

EMEA Latin AmericaNorth America Asia Pacific

+0.1ppts
-0.7ppts -0.4ppts -1.5ppts

FY-23 FY-24

90.7%
97.3%

90.2%
97.0%

Commercial Retail and SME

-0.5ppts
-0.3ppts

FY-23 FY-24

26
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• In EMEA, the accident year combined ratio ex-catastrophes was 
broadly stable compared to prior year with lower non-cat losses 
and expenses offset by a lower discount benefit and higher 
commission expenses driven by mix effects.

• In North America, the accident year combined ratio ex-
catastrophes improved 0.7 percentage points compared to prior 
year due, in equal parts, to a lower loss experience and higher 
discount benefit. 

• The Asia Pacific accident year combined ratio ex-catastrophes 
improved 0.4 percentage points compared to prior year driven by 
an improved loss experience which was partially offset by an 
increase in commission expenses reflecting the impact of 
recovering travel business sales.

• In Latin America, the accident year combined ratio ex-
catastrophes improved 1.5 percentage points compared to the 
previous year driven by overall lower losses and expenses. 

• The Commercial Insurance accident year combined ratio ex-
catastrophes decreased 0.5 percentage points compared to prior 
year. An improvement in the property loss experience was partially 
offset by higher expenses due to a shift towards specialties.

• For the Retail and SME business, the accident year combined 
ratio excluding catastrophes was 0.3 percentage points lower 
than in the previous year driven by favorable loss experience 
within property and motor.

27

Commentary

P&C – Combined ratio by segment and customer unit

February 20, 2025 Annual results 2024
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P&C combined ratio walk (%)

28

Combined ratio improvement driven by improved attritional 
loss ratio, partially offset by higher mix-driven commissions

P&C – Combined ratio details

February 20, 2025 Annual results 2024

0.4%

PYD

0.0%

Discount

0.0%

Cat

0.1%

Undiscounted 
AY excl. Cat

-0.6%

94.5%
94.2%

FY-24Other insurance 
expenses

0.0%

Premium tax

0.0%

CommissionsFY-23

FY-23 68.2% 3.0% -3.6% -1.5% 16.4% 1.3% 10.6%

FY-24 67.6% 3.1% -3.6% -1.6% 16.8% 1.3% 10.6%
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• P&C combined ratio of 94.2% decreased by 0.2 percentage 
points compared to the prior year period as a 0.6 percentage 
point decrease of the attritional loss ratio was partially offset by an 
increase of commission expenses.

• The reported loss ratio decreased by 0.6 percentage points to 
65.6%. The undiscounted accident year loss ratio excl. 
catastrophe losses decreased by 0.6 percentage points to 
67.6% driven by an improvement across all regions.

• Natural catastrophe losses totaled 3.1%, slightly outside of the 
guided range of 2.5-3.0% compared to a catastrophe loss ratio of 
3.0% in the prior year period. 

• Prior year development of 1.6% was well within the indicated 1-2% 
range. All regions experienced favorable development in 2024. 

• The expense ratio of 28.6% was 0.4 percentage points higher 
than in the previous year, mainly driven by an increase in 
commission expenses. 

29

Commentary

P&C – Combined ratio details

February 20, 2025 Annual results 2024



© Zurich

Investment result in BOP (USDm)

30

P&C investment result benefits from higher reinvestment 
yields, partially offset by a higher unwind of discount

Investment income yield of Group investments (%)1

Insurance finance expense (% of liabilities for 
incurred claims)

P&C – Investment result

February 20, 2025 Annual results 2024

1 Net of investment expenses. Investment income yield calculated based on average Group Investments (accounting view) during the period on an annual basis.
2 Book yield calculated as weighted-average portfolio yield of debt securities during the period on an annual basis. Reinvestment yield calculated as a weighted-average trade yield of purchased debt securities with maturity 

>90 days during the period on an annual basis.

269

-887

2,191

225

FY-23

2,503

-1,233

FY-24

1,529

1,539

+1%

Investment income

Realized capital gains/losses

Re-/Insurance finance expenses

3.5% 3.8%

FY-23 FY-24

Book yield2 3.2% 3.6%

Reinvestment yield2 5.0% 5.0%

2.0%
2.8%

FY-23 FY-24
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• Net investment result increased 1% compared to the previous 
year as higher investment income and realized capital gains 
outpaced the increase of the unwind of discount.

• Investment income was up 14% (USD 312m) compared to the 
prior-year period, driven by improved investment yields.

• Realized capital gains in BOP of USD 269m were driven by an 
appreciation of the market value of the hedge fund portfolio in  
2024 compared to USD 225m in the prior year period.

• This was partially offset by an increase in the insurance finance 
expenses of USD 346m compared to the previous year due to an 
increase of the unwind of discount.

• The book yield for debt securities rose to 3.6% while reinvestment 
rates on debt securities remained stable at 5.0%. 
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Gross premiums by line of business (USDbn)1

32

Life gross premiums1 up 4% in local currencies, with capital light 
growth driven by protection and unit-linked

February 20, 2025 Annual results 2024

1 Gross written premiums for Protection, gross policyholder inflows (incl. deposits) for all other lines of business (including investment and asset management contracts).  
2 Total does not match with the sum of regions due to intercompany eliminations.
3 In local currencies, excluding Argentina and adjusted for acquisitions and disposals.

Life – Gross premiums

Gross premiums by region (USDbn)1,2

Unit-linked

20.9

Protection

33.1

Savings & annuities

32.2

Total2

20.0

3.5

8.3 8.7

3.9

+5%

+7%

-12%

+4%

FY-23 FY-24 Like-for-like change (%)3

EMEA

21.7

Latin America

1.0

Asia Pacific

0.9

North America

20.9

2.8

8.0 8.0

2.7

+3%

+7%

+4%
+17%
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• In FY-24, Life gross premiums grew 4% on a like-for-like basis 
compared to the prior year, driven by our preferred lines unit-
linked and protection.

• Unit-linked gross premiums grew 5% on a like-for-like basis, 
benefiting from strong inflows from investment contracts in 
Ireland and retirement savings in Latin America through the joint 
venture with Banco Santander. 

• Protection gross premiums increased 7% on a like-for-like basis 
driven by growth in EMEA, Asia Pacific and Latin America. In 
EMEA, growth was driven by captive employee benefits solutions 
and by UK group and individual protection. In Latin America, 
growth was mainly driven by Mexico, while Asia Pacific benefited 
from higher sales in Japan and Australia. 

• Savings & annuities gross premiums were 12% lower than in the 
prior year. The reduction was driven by retail savings, due to 
exceptional sales volumes in Spain in the prior year period. 

• Gross premiums were up year-on-year in all regions. In EMEA, 3% 
growth on a like-for-like basis benefited from strong growth of 
investment contracts in Ireland, protection products in the UK and 
captive employee benefits solutions, which more than offset the 
impact of lower retail savings sales in Spain.

• In Latin America, gross premiums grew 7% on a like-for-like basis, 
driven by strong sales of unit-linked through the joint venture with 
Banco Santander, and protection products across the region.

• In Asia Pacific, gross premiums grew 4% on a like-for-like basis, 
primarily driven by protection sales in Japan.

• In North America, gross premiums grew 17% on a like-for-like 
basis, driven by unit-linked sales.
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CSM generating businesses1 Businesses without CSM1

34

New business CSM grows by 5% driven by protection 
and unit-linked

Life - New business and revenues

February 20, 2025 Annual results 2024

1 CSM generating businesses include long term insurance contracts accounted for under the Building Block Approach (BBA) and Variable Fee Approach (VFA). Businesses without CSM include short term insurance contracts accounted for under the 
Premium Allocation Approach (PAA) and investment contracts accounted for under IFRS 9. 

2 PVNBP: Present value of new business premiums. NB CSM: new business contractual service margin.
3 In local currencies, excluding Argentina and adjusted for acquisitions and disposals, for the reclassification of Zurich Global Employee Benefit Solutions from Group Functions and Operations to Life and for the impact of a Life portfolio accounted for with

the premium allocation approach in 2024 (previously accounted for with the building block approach).

5,738

9,359

Protection

16,891Total

Savings
& annuities

Unit-linked

1,793

Like-for-like 
change (%)3

6%

18%

(33%)

721

301

71

1,094

Like-for-like 
change (%)3

5%

32%

(41%)

717

Short term protection:
Insurance revenues

Investment contracts: 
Fee revenues

2,804

PVNBP (USDm)2 NB CSM (USDm)2 Revenues (USDm) Like-for-like 
change (%)3

7%

10%

5% 5%
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• In FY-24 the Group continued to grow Life new business, driven 
by protection and unit-linked. Long term insurance contracts 
earn profits over time mainly through the release of CSM and risk 
adjustment. 

• New business written in FY-24 added USD 1,094m of CSM. New 
business CSM was 5% higher on a like-for-like basis compared 
with FY-23. This reflects sales growth and a slightly improved new 
business margin of 6.5% (vs. 6.3% in FY-23) mainly due to a more 
favorable business mix. 

• In FY-24 the present value of new business premiums (PVNBP) 
generated by these contracts increased 5% on a like-for-like basis 
to USD 16.9bn, driven by growth in protection and unit-linked. 
Protection PVNBP increased 6% on a like-for-like basis driven by 
growth in EMEA, most notably in the UK and Switzerland. Unit-
linked PVNBP rose 18% on a like-for-like basis. Bank distribution 
was a key driver of growth, particularly in Latin America, through 
the joint venture with Banco Santander, and in Germany through 
the distribution agreement with Deutsche Bank. 

• Insurance revenues for short term life insurance, which is mainly 
related to the protection business in Latin America, grew 7% on a 
like-for-like basis. These contracts earn their technical result in the 
current year instead of releasing profits through CSM over time. 

• Fee revenues for investment contracts, which are mainly written in 
EMEA, grew 10% on a like-for-like basis compared with the prior 
year, benefiting from higher assets under management resulting 
from favorable market movements and net inflows. Like short term 
Life, investment contracts do not generate CSM but earn their fee 
result within the year.
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CSM walk (USDm)

Underlying CSM accretion2 ~USD 200m

260
904

FX / OtherCSM
amortization

FY-24New business
CSM

Economic
variance

Operating
variance

11,526

1,094

-1,504
-623

11,657

FY-23

Of which expected 
return1 of ~USD 600m

FY-24 line of business split (USDm)
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CSM 1% above prior year; 8% increase in local currencies
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1 Discount unwind and contribution of expected realization of real-world excess-return over discount rates.
2 Sum of expected return, new business CSM and CSM amortization.

Life – Contractual service margin

33%

66%
54%

45%

28%

26%

22%
7%

20%

New business 
CSM

CSM 
amortization

CSM

1,094 1,50411,657

Protection Unit-linked Savings & annuities
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• The Contractual Service Margin (CSM) of the Life business 
increased 1% in FY-24 on a reported basis, with 8% growth in local 
currencies partially offset by the effect of U.S. dollar strength.

• Operating variances increased CSM by USD 260m driven 
primarily by EMEA, which saw a benefit from model alignment and 
assumption updates following the legacy book separation in 
Germany.

• Economic variances increased CSM by USD 904m. This 
includes ~USD 600m of expected return from in-force business, 
of which ~2/3 related to discount unwind and ~1/3 to contribution 
of excess return over discount rates. Furthermore, economic 
variances benefited from favorable market movements, especially 
in EMEA. 

• New business added USD 1,094m of CSM, with protection and 
unit-linked contributing 66% and 28% of the total, respectively.

• Amortization into the P&L reduced CSM by USD 1,504m. This 
reflects a CSM amortization rate broadly in line with FY-23 and 
FY-22.

• Positive underlying CSM accretion of ~USD 200m in FY-24 
resulting from new business CSM, expected return from in-force 
partially offset by CSM amortization.

• FX and other movements decreased CSM by USD 623m, with an 
unfavorable USD 774m impact from U.S. dollar appreciation 
partially offset by a USD 151m favorable impact from the non-
completion of the disposal of a legacy Life back book in Germany 
and other movements.
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BOP by driver (USDm) BOP by region (USDm)
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Record high level of Life BOP, all drivers contribute to growth; 
strong increase in EMEA including non-recurring impacts
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1 Includes CSM amortization and risk adjustment release. CSM amortization includes USD 5m adjustment related to Argentina hyperinflation (USD 8m in FY-23).
2 Includes experience adjustments, net impact of onerous contracts, income tax expense or benefit attributable to policyholders, any fee result not related to investment contracts, and other result.  
3 Includes Group Reinsurance. 

521

270

231

FY-24 BOP

Non-controlling
interests

-470

Investment result,
experience and other2

Investment contracts:
Fee result

Short-term insurance:
Technical result

1,683

2,235

Long-term insurance:
Profit release1

357

243

FY-24 BOP

North America
and other3 60

Asia Pacific

Latin America

1,575

2,235

EMEA

Life – Business operating profit

+60 (+4%)

+79 (+18%)

+45 (+20%)

+31 (+16%)

-40 (n.m.)

+175 (+8%)

+307 (+24%)

-47 (-12%)

-32 (-12%)

-53 (-47%)

+175 (+8%)

Δ Y-o-Y 
(USDm, %)

Δ Y-o-Y 
(USDm, %)
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• In FY-24 the Life business generated BOP of USD 2,235m, an all-
time high, driven by underlying growth and favorable experience. 

• All key profit drivers contributed to Life BOP growth in FY-24. 
Profit release from long term contracts, which consists of CSM 
amortization and risk adjustment release, benefited from a higher 
contribution from protection businesses. Technical result from 
short term protection contracts continued to grow strongly 
driven by Latin America, as a result of higher revenues and 
margins broadly in line with the prior year. Fee result from 
investment contracts, which are predominantly written in EMEA, 
added USD 270m of BOP in FY-24. The 20% year on year 
increase was driven by higher assets under management and 
improved margins. BOP also benefited from ~USD 150m of non-
recurring impacts in EMEA.

• In EMEA, BOP grew 24% year on year, driven by strong 
performance of fee businesses, primarily in Ireland and 
Switzerland, a strong contribution from protection, as well as the 
above mentioned non-recurring impacts.

• Latin America BOP was 12% below prior year, with growth in the 
technical result of short term protection offset by lower 
investment result and the impacts of inflation and currency 
depreciation in Argentina.

• Asia-Pacific BOP was 12% lower year on year, with the reduction 
reflecting a favorable non-recurring impact from re-pricing actions 
in Australia in the prior year.

• BOP for North America and Other was USD 53m below prior 
year, with the impact of improved mortality experience more than 
offset by a less favorable impact from assumption updates. 
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Business operating profit (USDm) MGEP margin (%)2
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Growth in Farmers Exchanges1 premiums drives higher FMS 
income, with MGEP margin at 7.0%

Farmers Management Services – Overview

February 20, 2025 Annual results 2024

1 For all references to Farmers Exchanges see the disclaimer and cautionary statement.
2 Margin on Gross Earned Premiums of the Farmers Exchanges.

33

FY-24

1,942 2,041

FY-23

28
1,970

2,074

+5%

Fee result Net investment income and other

7.0% 7.0%

FY-24FY-23

0.0ppts
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• Farmers Management Services (FMS) BOP increased 5% 
compared to the prior year, with Fee result driven by the higher 
gross earned premium base of the Farmers Exchanges1 (up 4.9% 
compared to FY-23), lower operating expenses and the BOP 
contribution from the Brokerage entities acquired in December 
2023.

• The Managed Gross Earned Premium (GEP) margin stood at 
7.0%, the same as in prior year. 
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Farmers Management Services – Overview
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1 For all references to Farmers Exchanges see the disclaimer and cautionary statement.
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Farmers Re BOP (USDm) Farmers Life BOP (USDm)
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Farmers Re benefits from improved underwriting result; 
Farmers Life reflects reinsurance transaction completed in 2023

Farmers Re and Farmers Life – Overview

February 20, 2025 Annual results 2024

117

192

FY-23 FY-24

+74

89
65

139

-19
-56

FY-23

11

FY-24

209

20

-189

CSM amortization Net investment result Other
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• Farmers Re BOP of USD 192m is USD 74m above prior year due 
to a lower combined ratio at a higher reinsurance participation 
percentage of 10.0%, compared to 8.5% in the prior year, and 
higher interest income. Effective December 31, 2024, the Farmers 
Reinsurance All Lines Quota Share treaty from Farmers 
Exchanges1 decreased from 10.0% to 8.0%.

• Farmers Life BOP of USD 20m is USD 189m lower than prior year 
and reflects the reinsurance agreement to cede its individual life 
in-force book to Resolution Life which completed in August 2023.
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Farmers Life and Farmers Re – Overview
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1 For all references to Farmers Exchanges see the disclaimer and cautionary statement.
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Group Functions and Operations BOP (USDm) Non-Core Businesses BOP (USDm)

44

Group Functions reported higher expenses; Non-Core 
Businesses losses from proactive actions on run-off portfolios

Group Functions and Operations & Non-Core Businesses – BOP

February 20, 2025 Annual results 2024

-314 -354

-486
-496

FY-23

-20
-29

-830
-870

FY-24

Headquarters (HQ) Zurich Global Ventures Holding and Financing

-38
-104

FY-23 FY-24
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• Group Functions and Operations reported net expenses of USD 
870m compared to USD 830m in the prior-year period. The 
increased expenses in Headquarters unit driven by growth 
initiatives.

• The Group’s Non-Core Businesses, which comprises run-off 
portfolios that are managed to proactively reduce risk and release 
capital, reported an operating loss of USD 104m for FY-24, 
compared to a loss of USD 38m in prior year. The result includes 
losses from reinsurance on certain run-off portfolios.
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Very strong capital position with SST ratio at 252%

Group – Solvency
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1 On Swiss Solvency Test (SST) see footnote on page 4. SST ratio is defined as: Available Financial Resources (AFR) / Target Capital (TC). AFR is net of Market Value Margin (MVM) of USD 3.7bn in FY-24e (USD 4.1bn in FY-23).
2 Capital actions include dividend, debt movements and M&A.

SST ratio (%)1

AFR
(USDbn)1 34.3 +0.3 +0.1 +1.0 +5.7 -4.9 36.4

TC        
(USDbn)1 14.7 +0.9 -0.3 -0.5 +0.3 -0.5 14.4

234%
252%

15%

34%

FY-23

-12%

Assumption and 
model changes

5%

Management 
actions and other

Market Economic profit / 
business growth

-24%

Capital actions2 FY-24e

+7% FX
+5% Interest rates, RE
+4% Equity markets
+0% Credit spreads
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• As of FY-24e, the Swiss Solvency Test (SST) ratio based on 
the Group's Internal Model as approved by the Swiss Financial 
Market Supervisory Authority (FINMA) was estimated at 252%, 
well above the Group’s SST ratio floor of 160%. 

• The ratio was 19ppts higher compared with 234% recorded as 
of December 31, 2023. The increase was driven by favorable 
market movements (+15ppts), economic profit (+34ppts, net of 
capital required for growth), as well as the positive impact from 
the disposal of an annuity book in Chile (+9ppts) which 
demonstrates our proactive management of market risk. The 
issuance of USD 500m of subordinated debt in October added 
3ppts to the SST ratio. These movements more than offset an 
unfavorable impact from model and assumption changes 
(-12ppts mainly recorded in H1-24), the accrual of the proposed 
FY-24 dividend (-31ppts), as well as the impact of the 
acquisition of Kotak General Insurance in India and AIG’s global 
personal travel business (-3ppts and -4ppts respectively).
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Group – Solvency

• FY-24e SST ratio was 28ppts higher than the Q3-24 SST ratio 
of 224%. The improvement was driven by favorable market 
movements (+13ppts), mainly due to U.S. dollar strength and 
higher interest rates, capital generation in excess of dividend 
accrual, as well as a net positive impact from capital actions, 
which included the above-mentioned disposal in Chile, the 
acquisition of AIG’s global personal travel business and the 
issuance of USD 500m of subordinated debt in October.
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Shareholders’ equity (USDm)1 Capital structure (%)2
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Shareholders’ equity increases as strong NIAS covers 
dividend and share buyback

Group – Balance sheet and capital structure

February 20, 2025 Annual results 2024

1 Includes effect of adoption of IFRS 9, IAS 29, and restatement under IFRIC 7 of USD 516m.
2 Based on IFRS balance sheet. 
3 Including non-controlling interests. 
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FY-24Net 
unrealized 

gains/
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Currency 
translation 
adjustment

DividendNIAS

24,860

5,814

-4,156 -442

41

-1,090

25,472

Treasury 
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transactions
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plans & 

other

FY-23

+2%

51% 52%

19% 19%

16% 17%

10% 8%

4%

FY-23

4%

FY-24

Risk adjustment (after tax)

Subordinated debtCSM (after tax)

Senior debtShareholders’ equity3
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• Shareholders’ equity increased by USD 0.6bn compared to year 
end 2023. This was driven by strong NIAS of USD 5.8bn, which 
more than compensated for the payment of the Group dividend of 
USD 4.2bn and USD 1.1bn of treasury share transactions mostly 
related to the share buyback program announced in February 2024. 

• CSM after tax of USD 10.1bn was USD 0.4bn higher than in the prior 
year, driven by favorable movements in P&C, Life and Farmers.

• Risk adjustment after tax of USD 2.0bn was USD 0.2bn lower than 
in the prior year, driven by USD strengthening compared to main 
currencies and changes in reinsurance.

• The stock of subordinated debt increased by USD 0.3bn to USD 
8.9bn, reflecting the issuance of USD 500m of subordinated debt 
in October and foreign currency movements. 

• Senior debt declined year on year by USD 1.2bn to USD 4.0bn, 
following the repayment of a EUR 500m note in September, CHF 
350m in December, as well as foreign currency movements.  
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Group – Balance sheet and capital structure
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• As a result, the proportion of debt in the IFRS based capital 
structure decreased to 24.8% compared to 26.5% in FY-23. 
Group leverage remains in line with the Moody’s Aa range, with an 
estimated financial leverage of 21.5% as of FY-24.
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Disclaimer and cautionary statement
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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, underwriting and claims results, business initiatives (including, but not limited to, sustainability matters), 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, policies, initiatives 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; (viii) increased litigation activity and 
regulatory actions; and (ix) changes in laws and regulations and in the policies of regulators, and the possibility of conflict between different governmental standards and regulatory regimes may 
have a direct bearing on the results of operations of Zurich Insurance Group Ltd and the 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 certain of its subsidiaries are 
appointed as the attorneys-in-fact for the three Exchanges and in that capacity provide certain non-claims services and ancillary 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. Please also note 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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2023-2025 cycle: Adjusted EPS (USD)1 2025-2027 cycle: Core EPS (USD)
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Earnings per share performance against targets

EPS

February 20, 2025 Annual results 2024

1 Adjusted earnings per share substitutes actual net capital losses with net capital gains expected under long term market assumptions (~USD 0.8bn).
2 Based on IFRS 4.
3 The baseline for the 2023-2025 EPS growth target is the assumed achievement of the 5% EPS CAGR target of the 2020-2022 financial cycle (i.e., EPS of USD 32.1).

32.1

29.7

40.2

40.4

8.8

FY-24 FY-25FY-22 baseline3 FY-23

38.5
42.2
2.0

+15% CAGR

34.2
37.8

40.1

51.9

FY-27FY-24FY-23FY-222

+8% CAGR

2023-2025 
Target 8%

2025-2027 
Target >9%

Adjustment for net capital gains and losses
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Dividend policy1 Dividend per share (CHF)
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We are focused on continuing to reward our shareholders

Group – Dividend policy

February 20, 2025 Annual results 2024

1 The dividend is subject to the approval by the shareholders at the Annual General Meeting.
2 Net income attributable to shareholders.

NIAS2 payout ratio of ~75%

Dividend increases based on sustainable 
earnings growth

Minimum target of prior year level

17
18

19
20 20

22
24

26
28

FY-16 FY-17 FY-18 FY-19 FY-20 FY-21 FY-22 FY-23 FY-241
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tNPS1 FY-24 vs. FY-23 Brand consideration ranking4
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Update on customer satisfaction and brand consideration

Customer KPIs
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1 Transactional net promoter score (Retail & SME). 
2 Zurich Retail & SME. Does not include Farmers Exchanges.
3 For all references to Farmers Exchanges see the disclaimer and cautionary statement.
4 Retail markets in scope: Argentina, Australia, Austria, Brazil, Germany, Hong Kong (excluding 2020), Ireland, Italy, Japan, Malaysia, Mexico, Portugal, Spain, Switzerland, UK.

Global2 +3.8pts

EMEA +2.8pts

Asia Pacific +6.6pts

Latin America +3.8 pts

Farmers Exchanges3 -10.0 pts

60% 57% 53% 53%
47%

40%

27%
21% 33% 33%

33%
40%

13%
21%

13% 13%
20% 20%

2019 2020 2021 2022 2023 2024

Top 3 Top 5 Below top 5
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Group catastrophe reinsurance protection (USDm)
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Reinsurance program protecting our balance sheet

Main additional treaties
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1 Europe cat treaty calculated with EUR/USD exchange rate of 1.03965 as of January 31, 2025 (EUR 390m in excess of EUR 425m).

Global property per risk

U.S. liability quota share

Global surety excess of loss

P&C – Reinsurance program

442 600
200

405
600

300

400

400

400

Europe all perils1

115

1,200

1,200

1,200

Rest of world all perilsU.S. all perils

Global top cat

Global cat treatyRetention

Regional cat treatiesU.S. earthquake swap
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Long term insurance1

56

Strong new business and top-line growth driven by 
protection and unit-linked

Short term insurance1

Investment contracts1

Life – New business and top-line

February 20, 2025 Annual results 2024

1 Long term insurance includes participating and non-participating contracts accounted for under the Building Block Approach (BBA) and Variable Fee Approach (VFA). Short term insurance includes non-participating contracts accounted for under the 
Premium Allocation Approach (PAA). Investment contracts include contracts which are accounted for under IFRS 9.

2 In local currencies, excluding Argentina and adjusted for acquisitions and disposals, for the reclassification of Zurich Global Employee Benefit Solutions from Group Functions and Operations to Life and for the impact of a Life portfolio accounted for with 
the premium allocation approach in 2024 (previously accounted for with the building block approach).

3 Other includes North America, Group Reinsurance and Eliminations.

FY-23

679
2,779

4,828

331

FY-24

8,6058,818

4,296

2,939

16,384 16,891

+3%

Present value of new business 
premiums (PVNBP) (USDm)

New business contractual service 
margin (NB CSM) (USDm)

Insurance revenue (USDm)

FY-24

2,311
2,804

FY-23

+21%

648 717

Fee revenue (USDm)

FY-24FY-23

+11%

+5%
Like-for-like2

+5%
Like-for-like2

+7%
Like-for-like2

+10%
Like-for-like2

EMEA Latin America Other3Asia Pacific

600 643

105 112

326 319

20

FY-23 FY-24

1,037 1,094

6

+5%
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Gross written premiums (USDbn) Surplus (USDbn, %)Policies-in-force (m)

57

Pricing actions impact premiums favourably; organic surplus 
generation from strong underwriting results

Farmers Exchanges1 – GWP, PIF and Surplus

February 20, 2025 Annual results 2024

1 For all references to Farmers Exchanges see the disclaimer and cautionary statement.
2 Includes GWP from discontinued operations of USD 89m in FY-23 and USD 63m in FY-24. 

FY-24FY-23

13.9
12.8

-8%

Auto

12.5

Home

3.3

Specialty

3.2

Business
insurance 
and other2

12.2

4.1

8.2 8.5

3.7

+2%

+4%

+11%
+2%

FY-23 FY-24

33.6%

42.4%

FY-23 FY-24

6.0

8.0

Surplus ratio (%)

Farmers Exchanges surplus (USDbn)
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Normalized cash remittances in % of NIAS Cash remittances (USDbn)
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Strong cash remittances from all business segments

Group - Cash remittances

February 20, 2025 Annual results 2024

3.2 3.3 3.2

0.9 0.9 1.7
1.4 1.6

3.4

-0.9 -1.0 -1.1

FY-22

-0.1

FY-23

0.0

0.1
4.6 4.8

7.1

FY-24

Farmers

Group Functions & OperationsLife

Non-Core BusinessesProperty & Casualty

Life Farmers TotalP&C

~75%

~95%

~85%
~90%
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Group Swiss Solvency Test (%)1 Q3-24 SST sensitivities impact (ppts)2

Very strong capital position, SST ratio well in excess 
of the 160% floor 

Group – Solvency

February 20, 2025 Annual results 2024

1 On Swiss Solvency Test (SST) see footnote on page 4. 
2 Sensitivities are best estimates and include the impact on the pension plans in the UK. For the interest rate sensitivities, shocks are applied to the liquid part of the yield curve. Baseline adjusted for the impact of the Chile disposal and other Q4-24 changes. 
3 Credit Spreads (CS) include mortgages. CS sensitivities of available capital include changes to the volatility adjustment applied to interest rates curves. 

204%
216% 221% 222%

267%
252%

0%

100%

200%

300%

FY-16 FY-17 FY-18 FY-19

182%

FY-20

212%

FY-21 FY-22

234%

FY-23

≥160%

FY-24e

SST Minimum target capitalization

+14ppts

-15ppts

+7ppts

-8ppts

-14ppts

-9ppts

Interest rate +50bps

Interest rate -50bps

Equities +20%

Equities -20%

Credit spreads  +100bps3

CS excl. EUR sovereign  +100bps3
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FY-24 Available Financial Resources (USDbn) FY-24 Risk Capital Split (%)2

60

Well diversified capital base by business segment

Group – SST Components

February 20, 2025 Annual results 2024

1 Net intangibles excluding insurance acquisition cash flows, gross of non-controlling interests.
2 Split is based on the contribution to the aggregated risk.
3 Includes Farmers, Group Functions & Operations and Non-Core Businesses.

54%
27%

7%
6%

4%

2% Market risk

Premium and reserve risk

Business risk

Natural catastrophe risk

Life insurance risk

Other credit risk

57%
40%

3%

Property & Casualty

Life

Other3

2.6Risk adjustment

6.3Adjustments to best estimate liabilities

Shareholders’ equity

Other adjustments

-3.7Market value margin

Available Financial Resources

-4.4Dividend Accrual

0.0Share buyback accrual

-12.0Net intangibles and deferred taxes1

8.9Eligible subordinated debt

13.1Contractual service margin

25.5

36.4

0.1
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Debt (USDbn) and average debt cost (%) Balanced refinancing needs (USDbn)1
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Low average debt cost and balanced maturity profile

Group – Debt

February 20, 2025 Annual results 2024

1 Maturity profile based on first call date for subordinated debt and maturity date for senior debt, excluding commercial papers.

0.3

1.8

0.4 1.0

0.5
0.8

1.7

2.3

0.5

0.2

0.5

0.2

0.7

0.6
0.4

0.6

0.3

2029 2030 2031 2032 2033 2034 20382025

1.9
1.7

1.1
1.2

2.3

2.6

202820272026 2039

Senior Subordinated

Average debt 
cost (%)

FY-23 FY-24

Subordinated 3.9% 4.1%

Senior 1.8% 1.8%

Total 3.1% 3.2%

5.2
4.0

8.6
8.9

FY-23 FY-24

13.7
12.9

Senior Subordinated
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FY-24 Group investments (%)1 FY-24 non-financial credit (%)FY-24 asset quality (%)
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Well diversified and high-quality investment portfolio

Group – Investment portfolio

February 20, 2025 Annual results 2024

1 Market value of the investment portfolio (economic view).

34%

43%

8%

4%

6%

2%

3%

Real estate

Equities

Mortgages

Hedge funds, 
private equity

Credit, 
private debt

Cash

Government and 
government guaranteed

USD
161bn

27%
17%

51%

16%

29%

15%

30%

8%3% 0%

Government and 
government guaranteed

4%

Credit and 
private debt

USD 55bn USD 68bn
0%

AAA

A

Non-investment gradeAA

Unrated

BBB

18%

18%

14%14%

10%

6%

7%

5%
4%

4% Other

Communications

Capital goods

Consumer cyclical

Government 
owned,
no guarantee

Utility

Transportation

Consumer 
non-cyclical

Technology

Energy

USD
22bn
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FY-24 rating of credit and private debt securities (%)
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Well diversified and high-quality credit and private debt 
exposure

Group – Investment portfolio

February 20, 2025 Annual results 2024

18%

85%
69%

21%9%

55%

30%

33%

53%

16%

7%

13%

48%

34%

11%

35%

12%
28%

6%

Non-financial credit

3%

2%

Financial credit Municipals, agencies, 
state credit

5%

3%

Asset backed securities

1%

Covered bonds

3%

Other

USD 21.7bn USD 18.0bn USD 11.7bn USD 5.6bn USD 3.4bn USD 8.0bn
1%

A BBBAA Non-investment gradeAAA
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Like-for-like growth

64

Calculation of like-for-like growth

Alternative performance measures

February 20, 2025 Annual results 2024

1 In constant rates. Other includes Argentina (distorted by inflation and currency devaluation), the effect of the reclassification of Zurich Global Employee Benefit Solutions from Group Functions and Operations to Life.
2 Gross written premiums for protection and gross policyholder inflows (including deposits) for unit-linked and savings & annuities (including investment and asset management contracts). 

Business KPI
FY-23 (USDm) FY-24 (USDm)

Like-for-like 
(%)Rep M&A/Other1 Adj Rep FX M&A/Other1 Adj1

P&C GWP 44,401 (398) 44,003 46,624 291 (897) 46,018 5%

P&C Insurance revenue 42,293 (326) 41,967 44,792 251 (892) 44,151 5%

Life GWP2 32,214 (120) 32,094 33,061 522 (319) 33,264 4%

Life – long term 
insurance 

PVNBP 16,384 (215) 16,169 16,891 424 (281) 17,033 5%

Life – long term 
insurance 

NB CSM 1,037 (28) 1,009 1,094 17 (52) 1,059 5%

Life – short term 
insurance 

Insurance revenue 2,311 (126) 2,185 2,804 151 (607) 2,348 7%

Life – investment 
contracts

Fee revenue 648 - 648 717 -4 - 713 10%
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Other information
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For further information

February 20, 2025 Annual results 2024

               

Investor Relations website

Investor Relations and Rating Agency 
Management

• Mitchell Todd +41 76 340 71 55

• Francesco Bonsante +41 44 628 00 68

• Samuel Han +41 44 625 32 57

• Johannes Herholdt +41 44 625 25 53

• Michèle Matlock +41 79 740 39 30

Events

• Patricia Heina +41 44 625 38 44
Follow us on:

Call us Visit or follow us

Financial results and reports

66

https://www.zurich.com/en/investor-relations
https://www.zurich.com/en/investor-relations/results-and-reports
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Thank you

Upcoming events

• March 6, 2025 – Annual Report 2024

• March 31, 2025 – P&C reserve disclosure 2024

• April 9, 2025 – Annual General Meeting 2025

• May 8, 2025 – Update for the three months ended March 31, 2025

• August 7, 2025 – Half year results 2025

• November 6, 2025 – Update for the nine months ended September 30, 2025

• November 18, 2025 – Investor Update
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