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Tom de Swaan
Welcome and Good morning ladies and gentlemen,
On behalf of the Board of Directors I would like to express my deep sadness at the passing of Pierre
Wauthier and to offer my condolences to his family.
As announced yesterday we have accepted the resignation of Joe Ackermann from his role as
Chairman of the Board. I would like to emphasize this was his decision based on his own personal
reasons and I don’t want to speculate on those.
There is no doubt that these tragic events have cast a shadow over Zurich. I would also like to
address speculations by media about a letter left by Pierre Wauthier. We were informed that such a
letter exists and we are aware of its content. It is correct that it relates to the relationship between
Pierre Wauthier and Josef Ackermann but it would be inappropriate for me to further elaborate on
it. It is a very difficult situation, especially for the families and friends of Pierre Wauthier. We all
need to respect their privacy during this difficult time and we deeply regret his passing, which was
completely unexpected. Having said that, the board sees it as its prime responsibility to look into the
question as to whether there was undue pressure placed on our CFO. Let me be absolutely clear, we
meaning the Board and Management, take corporate culture and behavior very seriously. In
addition, from my own personal perspective, I’m not aware of any behavior that would be
considered inappropriate in a board setting.

The current management team has the Board’s full support. We of course fully recognize that the
recent developments have been unsettling and our focus is on ensuring the continued stability of the
company. The Board is well aware of the need to strengthen the management team and I consider
this our top priority.
I am confident that Zurich will remain in the front rank of the insurance industry with a strong
brand, top-tier business performance and a strong commitment to its customers, employees,
shareholders and communities.
With that I like to hand over to our CEO, Martin Senn.
Martin Senn
Good morning to all
I am deeply saddened and shocked by the death of Pierre Wauthier and my thoughts and heartfelt
condolences are with his family and friends during this extremely difficult time.
Pierre was not just our CFO but also a terrific colleague to me and to many other people in the
company. He was highly regarded throughout the organization and in the investment community.
He did an excellent job at all times and I must tell you truly miss him.
I am pleased that Vibhu Sharma will now lead the Group finance function on an interim basis,
bringing with him a wealth of insurance knowledge and experience. Vibhu assumes this position
from his recent role as Group Controller and former CFO of Zurich North America uniquely
qualifying him with an excellent grasp of the numbers and knowledge of the Zurich Group. I and
my colleagues from the GEC have every confidence in Vibhu’s leadership skills and we fully support
him.
With respect to what happened in the last few days, I want to make it crystal clear that there is no
link between this news and Zurich’s business and financial performance. Let me just emphasize two
key points we made at the half-year results which remain entirely unchanged: First while the results
were somewhat mixed we continue to be very profitable and we continue to generate very healthy
cash flows. Second, we have a strong and resilient balance sheet, with solvency at the half year
comfortably within our target range. To conclude on this point, we stand by everything we said at
the half-year.
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I fully endorse the need for the board to look into the question as to whether undue pressure was on
placed on our CFO, Pierre Wauthier, and I would reiterate Tom’s comment that we take corporate
culture and behavior very seriously.
Now that does not take away the fact that Zurich remains a great and solid company and I want to
emphasize our strategy remains unchanged by the recent events.
Clearly, my immediate priorities are working with the board to restore the strength of the Group
Executive Committee and on our updated strategic plan which we will report on at our Investor Day
in December.
With that I would like to hand over to James Quin, our Head of Investor Relations
James Quin, Head of Investor Relations and Rating Agency Management
Thank you Martin We will now take your questions. As you may appreciate we will not take
questions relating to Pierre or his relationship with our former Chairman.
Disclaimer & 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 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 and underwriting and claims results, 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 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; and (viii) changes
in laws and regulations and in the policies of regulators may have a direct bearing on the results of operations of Zurich Insurance
Group Ltd and its 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 its subsidiaries are appointed as the attorneys-infact for the Farmers Exchanges and in that capacity provide certain non-claims administrative and management 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 advisor.
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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