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Disclaimer and cautionary statement 7,
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.

THE OFFER TO REPURCHASE SECURITIES OF ZURICH FINANCIAL SERVICES IS NOT MADE IN THE UNITED STATES OF AMERICA AND
TO U.S. PERSONS AND MAY BE ACCEPTED ONLY BY NON-U.S. PERSONS AND OUTSIDE THE UNITED STATES. OFFERING MATERIALS
WITH RESPECT TO THIS OFFER MAY NOT BE DISTRIBUTED IN OR SENT TO THE UNITED STATES AND MAY NOT BE USED FOR THE
PURPOSE OF SOLICITATION OF AN OFFER TO PURCHASE OR SELL ANY SECURITIES IN THE UNITED STATES.
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Financial highlights

in USD millions

for the six months to June 30

Business operating profit

Net income attributable to shareholders
General Insurance combined ratio
Global Life new business marginZ

Farmers Mgmt Services managed GEP margin3

ZURICH

20071

Return on common shareholders’ equity (ROE)

Business operating profit (after tax) ROE

3,284
2,676
96.5%
24.1%
7.2%

20071

21.1%

19.1%

' Throughout this document, certain comparatives have been restated. Please refer to our Financial Review for further details.

2 After tax, as % of APE (Annual Premium Equivalent)

3 Margin on gross earned premiums of the Farmers Exchanges. Zurich Financial Services has no ownership interest in the Farmers Exchanges.
Farmers Group, Inc., a wholly owned subsidiary of the Group, provides management services to the Farmers Exchanges and receives fees for

its services.
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Zurich is poised for profitable growth Z
ZURICH
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Focus on margin enhancement

' Volume growth measured as growth in fee income for FMS, growth in APE in local currency for Global Life and GWP growth in local
currency for General Insurance
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Business operating profit by segment 72
ZURICH

in USD millions
for the six months to June 30

20071

General Insurance 1,838

Global Life 721

Farmers Management Services 672

Corporate Functions -417

Total Core Business operating profit 2,814

Other Businesses 471

Total Business operating profit 3,284

T Throughout this document, certain comparatives have been restated. Please refer to our Financial Review for further details.
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Top line development by segment 72

ZURICH
in USD millions 2007 Change
for the six months to June 30 in LC
Gross written premiums and policy fees

General Insurance 19,026 1%

Global Life (incl. insurance deposits)? 10,427 -8%

Other Businesses 1,210 -11%
Annual Premium Equivalent (APE)3

Global Life 1,323 9%
Farmers management fees

Farmers Management Services 1,093 9%

T Local Currency
2 Global Life numbers include gross written premiums, policy fees and insurance deposits
3 Gross new business annual premium equivalent (APE)
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Rate Change Monitor! for personal and 7
commercial lines ZURICH

EGI by country by division

Switzer- Rest of EGI Farmers
UK Germany land Italy  Spain Ireland Europe Total IB NAC GC Exchanges?

Half year

Personal

Lines ........ . n/a n/a
Commercial /
Lines n/a

The Zurich Rate Change Monitor expresses the Gross Written Premium development due to premium rate change as a percentage of the
renewed portfolio against a comparable prior period. In this slide, half year 2007 is compared to half year 2008.
Zurich Financial Services has no ownership interest in the Farmers Exchanges. Farmers Group, Inc., a wholly owned subsidiary of the Group,

provides management services to the Farmers Exchanges and receives fees for its services.
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General Insurance — 7
key performance indicators ZURICH

Business Operating Profit Combined ratio (%)

in USD millions
for the six months to June 30

Global
Corporate

Global Corporate
NA

North America Commercial Commercial
Europe
General
Insurance

Europe General Insurance

International Businesses

Int’l

Group Reinsurance _
Businesses

Total

Total’

90 95 100

" HYO08 [ HYO07

T Including Group Reinsurance and inter-segment eliminations
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General Insurance net expense ratio walk from %) ®
HY 2007 to HY 2008 ZURICH

0.7% 25.6%

0-7% .
24.2% .

HYO07 Expense Ratio Commission’ Administration and HYO08 Expense Ratio
other expenses

1 Commission has increased mainly due to the effect of writing greater amounts of higher commission, lower loss ratio business

© Zurich Financial Services - Half Year Results Reporting 2008 - August 13, 2008 12



Comparison of General Insurance loss ratio

Z

®
allowing for major CAT and PYD ZURICH
HY 2008 HY 2007
75% - 75% -
777777777 72.3%
~ 70.5%
70% - 70% - -4.6%
665% |
. -3.9%
65% 65% - - 27% |
0% 1 . 4|
usbD usD usD usbD usD
Om -1,202m 390m -566m -658m
60% - 60%
Underlying Major Large Reported Underlying Major Large  Reported
Loss Ratio  PYD! CAT? Claims3® Loss Ratio Loss Ratio  PYD' CAT? Claims® Loss Ratio

' Prior Year Development

2 Major CAT (potential USD 100m or greater for Zurich) includes the impact of Kyrill and UK Floods in HY07
3 Large claims are claims with a potential severity of USD 10m or greater for Zurich and exclude Major CATs
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Development of Reserves for Losses and 7

Loss Adjustment Expenses (LAE) ZURICH
in USD millions 2007
Net reserves for losses and LAE, as of January 1 50,814
Net losses and LAE paid -9,482
Net losses and LAE incurred

- Current year 11,457

- Prior years' -465
Currency translation effects and other 718
Net reserves for losses and LAE, as of June 30 53,043

1 Of which within General Insurance: USD 609m in HY08 and USD 390m in HY07
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Reinsurance program protects against CAT 7 ®
severity and frequency ZURICH

all figures in

Global Top Layer Catastrophe Cover - USD 200

USD millions
US Catastrophe iEuropean Catastrophei Rest of World
Treaty' 2008 Treaty' 2008 - Catastrophe Treaty’
I 5 2008 I Excess of loss
| : protection

[ Retention

usD 1,100

S ous usa s 1o l

- Franchise deductible? of USD 25 million —'

UsSD 2,130

Global Aggregate Catastrophe Cover?

usb 0 usD 1,000 usD 1,500

T Simplified illustration of main treaties which are on a risk occurrence basis and exclude co-insurance per risk and subsidiary CAT cover.
Translated at current fx rates.

2 Losses less than USD 25m do not count towards the aggregate cover but those greater than USD 25m count in full from the ‘ground up’.
3 Cover operates on an annual aggregate basis.
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Global Life — 72

key performance indicators ZURICH
in USD millions 2007 Change
for the six months to June 30 in LC
Annual Premium Equivalent (APE) 1,323 9%
New business value, after tax 319 0%
New business margin, after tax?2 24.1%

Embedded value operating profit 1,001

Embedded value operating return3 12.3%

Business operating profit 7214

Local Currency

As % of APE

After tax and before foreign currency translation effects

Including the effect of DAC unlocking in the US of USD 106 million in 2007

A W N =
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Global Life — emerging markets are growing Z)

strongly and profitably ZURICH
in USD millions APE NBM'
for the six months to June 30 2007 2007
ZIS? 213 20.5%
Hong Kong 51 45.2%
Latin America 35 18.8%
Total Emerging markets 299 24.5%

Share of emerging markets in

total Global Life APE 23%

' New business margin, after tax, based on Annual Premium Equivalent
2 Zurich International Solutions domiciled in the Isle of Man

© Zurich Financial Services - Half Year Results Reporting 2008 - August 13, 2008 17



Global Life Embedded Value result 72

ZURICH'

for the six months to June 30 2007 2007

USD m Return®
Opening Embedded Value 14,092
Expected operating profit'2 428
New business value? 319
Operating variance? 2543

Total operating profit? 1,001 12.3%
Economic variance 154
Dividends and capital movements 35
Closing Embedded Value before fx 15,282
Foreign currency translation effects (fx) 274
Closing Embedded Value after fx 15,556

1 Operating profit expected from in-force and net assets

2 After tax

3 USD 176m is due to the reinsurance of the closed UK annuity book, for which an agreement to transfer to Swiss Re was signed on June 4,
2007. Subsequent to the approval from the UK courts on June 30, 2008, the underlying contracts have been transferred to the reinsurer.

4 Annualized on a linear basis assuming no further variances in the 2nd half of 2008.
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Farmers Management Services —
key performance indicators

in USD millions
for the six months to June 30

Management fees and other related revenues

Management and other related expenses

Z

ZURICH

2007

Gross management result

1,093
-552

Managed gross earned premium margin’

542

Business operating profit

7.2%

672

' Margin on gross earned premiums of the Farmers Exchanges. Zurich Financial Services has no ownership interest in the Farmers Exchanges.
Farmers Group, Inc., a wholly owned subsidiary of the Group, provides management services to the Farmers Exchanges and receives fees for

its services.
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Farmers Exchanges' —
key performance indicators

in USD millions
for the six months ended June 30

Gross written premiums (statutory)?
Gross written premiums (excl. SB transfer)3

Net underwriting result*

Z

ZURICH

2007

Combined ratio
Adjusted combined ratio®

Surplus ratio*

7,780
7,780
72

97.7%
90.4%
41.0%

1 Zurich Financial Services has no ownership interest in the Farmers Exchanges. Farmers Group, Inc., a wholly owned subsidiary of the Group,

provides management services to the Farmers Exchanges and receives fees for its services.

2 As mandated by NAIC requirements, including USD 425m portfolio transfer of Zurich Small Business unearned premiums.
3 Excluding USD 425m portfolio transfer of Zurich Small Business unearned premiums, and USD 60m of earned premiums.
4 The USD 425m portfolio transfer of Zurich Small Business unearned premiums reduced the net underwriting result by USD 120m and the

surplus by USD 78m or 1.6pts as mandated by NAIC requirements.
5 Adjusted for profit portion of management fees.

© Zurich Financial Services - Half Year Results Reporting 2008 - August 13, 2008
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Other Businesses and Corporate Functions — Z
Business operating profit contribution ZURICH

in USD millions
for the six months to June 30

2007

Other Businesses:

- Farmers Re 88
- Centre 116
- Other 267

Total Other Businesses 471

Corporate Functions -417

© Zurich Financial Services - Half Year Results Reporting 2008 - August 13, 2008 21



Investment performance of Group investments 72
ZURICH

in USD millions
for the six months to June 30

2007

Net investment income 4,282

Net capital losses/gains on investments and 503

impairments
of which attributable to shareholders 440
4,785

2.5%

Net investment result

Net investment return’

Movements in net unrealized losses on

investments included in total equity? -2,689

1.1%

Total net investment result

T Net investment result in % of average investments, not annualized
2 Before attribution to policyholders and other
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Development of shareholders’ equity 7
ZURICH

in USD millions

32,000 ~
31,000 A

30,000 -
29,000 4 28,804

28,000 A
27,000 A
26,000 A
25,000 A
24,000 -
Balance Dec Change in Restated  NetIncome Dividends Share Change in Other Balance as of
31,2007 as accounting Balance as of attributable paid buyback net movements' June 30, 2008
previously policy Dec 31, 2007 to 2008 unrealized
reported shareholders losses on
investments

' Includes redemption of preferred securities of USD 110m, net other recognized income and expense, change in cumulative translation
adjustment, changes in cash flow hedges, share-based payment transaction and other

© Zurich Financial Services - Half Year Results Reporting 2008 - August 13, 2008 23



Financial highlights

in USD millions

for the six months to June 30

Business operating profit

Net income attributable to shareholders
General Insurance combined ratio
Global Life new business marginZ

Farmers Mgmt Services managed GEP margin3

ZURICH

20071

Return on common shareholders’ equity (ROE)

Business operating profit (after tax) ROE

3,284
2,676
96.5%
24.1%
7.2%

20071

21.1%

19.1%

' Throughout this document, certain comparatives have been restated. Please refer to our Financial Review for further details.

2 After tax, as % of APE (Annual Premium Equivalent)

3 Margin on gross earned premiums of the Farmers Exchanges. Zurich Financial Services has no ownership interest in the Farmers Exchanges.
Farmers Group, Inc., a wholly owned subsidiary of the Group, provides management services to the Farmers Exchanges and receives fees for

its services.

© Zurich Financial Services - Half Year Results Reporting 2008 - August 13, 2008
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ZURICH

Appendix
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The Zurich Way - 7) ®
Target of USD 2.4 billion for 2008 to 2010 ZURICH

Total planned benefits e \We have comfortably achieved our
2008 to 2010: 2007 target.
USD 2.4 billion

e We expect benefits of USD 2.4
billion from 2008 to 2010

e 14 TZW workstreams with over 400
initiatives, with increasing focus on
Profitable Growth and Operational
Transformation initiatives

e Expected contributions to key
performance indicators for 2008-10

General Insurance:
Combined ratio: 2.0pts p.a.

Global Life:
2005 2006 2007 2008 2009 2010 APE': half of targeted double digit

growth to come from TZW

1 Gross new business Annual Premium Equivalent (APE)
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The Zurich Way initiatives — 2008 target 7
ZURICH

by function by business
USD 800m division USD 800m

USD 700m USD 700m

Growth/

Distribution Europe General
Insurance

USD 500m USD 500m

Claims
North America
Commercial

UV Global

Corporate

11%  Global Life
8% 11%

1
15% 15% 15% Other
0

21% 12% 15%  Expenses

2% Other

9% 8%
2006 2007 2008 2006 2007 2008
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Business division BOP-ROE' 7 )

based on RBC-allocated IFRS equity ZURICH
for the six months to June 30 2007
General Insurance 28.5%
- Global Corporate 25.1%
- North America Commercial 31.5%
- Europe General Insurance 28.5%
- International Businesses 17.1%
- Group Reinsurance 36.4%
Global Life 19.2%
Farmers Management Services 62.4%
Other Businesses and Corporate Functions 8.0%
Total Group 25.9%
Total Group BOP (after tax) ROE? 19.1%

T Adjusted BOP-ROE based on average IFRS Group equity allocated to the segment based on its share of Zurich risk based capital (RBC)
2 Business operating profit (after tax) return on common shareholders’ equity
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Global Life — 7) @
new business indicators ZURICH

in USD millions
for the six months to June 30

United States
United Kingdom
Germany
Switzerland
Ireland

Emerging markets

of which: ZIS3

Rest of the world

Total

T Local Currency
2 New business value, after tax
3 Zurich International Solutions domiciled in the Isle of Man
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Farmers Exchanges' — financial highlights:

strong premium growth

in USD millions 2008 2007
for the six months to June 30

Gross written premiums? 3,285 7,780
Net underwriting result3 -527 72
Net surplus growth3 -239 284
Ending surplus3 5479 5,558
Surplus ratio? 36.8% 41.0%

Z,

ZURICH

6'000 42.0%
5'000 - - 40.0%
4'000 - - 38.0%
3'000 - - 36.0%
2'000 - - 34.0%
1'000 - - 32.0%

- 30.0%

2003 2004 2005 2006 2007 1H-08
I Surplus Notes  As of the end of the period

. surplus Ratio Paid in Capital &
Unassigned Surplus

1 Zurich Financial Services has no ownership interest in the Farmers Exchanges. Farmers Group, Inc., a wholly owned subsidiary of the Group,
provides management services to the Farmers Exchanges and receives fees for its services.
Excluding USD 425m portfolio transfer of Zurich Small Business unearned premiums.

3 The USD 425m portfolio transfer of Zurich Small Business unearned premiums reduced the net underwriting result by USD 120m and the
surplus by USD 78m or 1.6pts as mandated by NAIC requirements.

© Zurich Financial Services - Half Year Results Reporting 2008 - August 13, 2008
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Farmers Exchanges —
gross written premiums by line of business

in USD millions

for the six months ended June 30

Z

ZURICH

2007

Auto
Homeowners

Commercial P&C

Zurich Small Business

Workers’ Compensation

Specialty
Other

3,971
2,078
629

186
839
77

Total

T Excluding USD 425m portfolio transfer of Zurich Small Business unearned premiums.
2 The decline in workers' compensation premiums was driven by the effect of California statutory reforms.

© Zurich Financial Services - Half Year Results Reporting 2008 - August 13, 2008
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Farmers Exchanges — premium growth 7 ®
outperforming industry ZURICH

GWP growth

Industry Growth Rate'

2007 Estimate: 0.3%
8% - 2008 Forecast: -0.5%

6.5%

6% - s a9, 57%
50% e >
4% - 32% 3.3%
2.2%
2% 1 1.4%
0%-—IILr|II

© ’\ ’\ ’\
Q Q Q Q
NY ’9 N 2 *0"’ 2
) S\\\ Oo \A 06& x\\e 06& \\*0 06& xﬂz
”)(0 ‘?‘@ Cb& < 2 C Qx’b o,(o < o,((\ Q@

T Source of 2008 Forecast: Conning Property-Casualty Forecast & Analysis By Line Of Insurance Q208 (weighted for Farmers’ LOBs).
2 Excluding USD 425m portfolio transfer of Zurich Small Business unearned premiums.
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Farmers Exchanges — combined ratio Z)

ZURICH
for the six months to June 30 2007
Auto 99.7%
Homeowners 93.8%
Commercial P&C 96.0%
Zurich Small Business n/a
Workers’ Compensation 94.3%
Specialty 92.3%
Total 97.7%

Adjusted combined ratio? 90.4%

1 Before quota share treaties with Farmers Re
2 Adjusted for profit portion of management fees
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Farmers Exchanges — 7) ®
development of the combined ratio ZURICH

Quarterly combined ratio

115%
110% A
California
105% i wildfires
Rita California
wildfires
100% - Florida
I hurricanes Katrina
- Il‘l II I\‘I II I\‘I II I\ II Il‘l II I\ll I\‘I I|
90% -

Q1Q2Q3Q4Q1Q2AQ3Q4Q1Q2AQ3 Q4 Q1Q2AQ3Q4Q1Q2AQ3Q4Q1Q2AQ3 Q4 Q1Q2
. ~ AN ~ AN AN AN AN ~ J\ )

2002 2003 2004 2005 2006 2007 2008
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Competitor Analysis - Overall

Growth vs. GAAP Combined Ratio!

5

Growth NPW %

Industry *
100.9%

8.0

6.0 - GEICOS

4.0 A

2.0

0.0 - ATraveIers

20 A AAllstate

Hartford A Ajafeco

'80 T T T

- State Farm

Progressive

A Mercury

AFa rmers}z' 3

Industry *

-0.5%

84 88 92 96

100 104 Combined ratio, % of NPE

Source: Media releases and investor supplements, except for Farmers and State Farm.
Reflects GWP before APD and Quota Share treaties. Combined ratio excludes Quota Share and APD treaties and was adjusted for Farmers
Management Services' profit portion of management fees.

Farmers excludes USD 425m portfolio transfer of Zurich Small Business unearned premiumes.
Source of FY08 estimate: Conning Property-Casualty Forecast & Analysis By Line Of Insurance Q2 08 released 07/03/08 (weighted for

Farmers’ LOBs). CR on STAT basis.

Based on NPE. NPW is not available on quarterly basis.
© Zurich Financial Services - Half Year Results Reporting 2008 - August 13, 2008
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A June 2008

March 2008
FYO08 Industry Estimate
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Zurich’s investment portfolio profits greatly from ¢4
diversification and is balanced in terms of risk ~ ZURICH

Risk Allocation of Zurich’s investment portfolio

as of June 30, 2008

Asset allocation (%) Risk diversification | Risk exposure (%)
and matching (%)

Hedge Funds/
Private Equity

Real Estate \

\
Equities . ¢ g 2

. Equities
Cash, Fixed 24 .
short income
term

risks (before
diversification)

Interest
Credit rate

Investment risks

only (diversified)
relative to liabilities'

Sum of single security
Investment risks

T Risks to Zurich’s economic surplus measured as 12 months value at risk with 99.95% confidence interval
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Group Investments — Zurich’s debt securities are @@ ®
of a very high quality (99.2% investment grade) #ZUYRICH

As of June 30, 2008

Group Investments Debt securities

USD 195bn USD 123bn
credit rating: AAA

62.0%

credit rating: AA
13.0%

Other Debt 99.2%
asset securities investment

classes grade

37% 63% | credit rating: A

18.3%

Unrated/below inv. grade credit rating: BBB
0.8% 5.9%

Monolines: Approx. USD 1.1bn of our debt securities are wrapped by monolines.
Average credit rating of these excluding wraps is between A and AA.
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Group Investments — Zurich's debt securities %)
are well balanced ZURICH

Group Investments - USD 195bn (100%)

As of June 30, 2008

Government and supranational bonds: USD 45bn (23%)
= 100% inv. grade

= 77% AAA
= 6% AA
= 16% A
= 1% BBB
Corporate bonds: USD 52bn (26%)
= 98% inv. grade
= 33% AAA
= 24% AA
= 29% A
= 13% BBB

= 1% unrated
Other asset °

classes MBS/ABS: USD 27bn (14%)
37% = 100% inv. grade

= 94% AAA

» see further details on next slides
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Group Investments — Split of total MBS/ABS of 7

USD 27bn (14%)

ZURICH

MBS/ABS: USD 27bn (14%)

Group Investments
USD 195bn (100%)

Debt
securities

63%

Other asset
classes

37%

As of June 30, 2008
1'US ABS in addition to the US MBS mentioned above

© Zurich Financial Services - Half Year Results Reporting 2008 - August 13, 2008

= 100% inv. grade
" 94% AAA

includes:

US MBS: USD 17.2bn (8.8%)

= 100% inv. grade
= 99% AAA
= see further details on next slide

US ABS': USD 3.3bn (1.7%)

* 99% inv. grade
" 84% AAA
» e.g. Automobile and Credit Card ABS

UK MBS/ABS: USD 4.2bn (2.2%)

= 100% inv. grade

= 86% AAA

* “WWhole Loan” Residential MBS of USD 2.3bn (92% AAA)
» Commercial MBS of USD 1.2bn (87% AAA)

German ABS: USD 0.5bn (0.3%)

» 100% inv. grade
» 79% AAA and AA
* mostly German MBS (“Pfandbriefe”)

Swiss ABS: USD 0.6bn (0.3%)

= 100% AAA
= 100% Swiss MBS (“Pfandbriefe”)
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Group Investments — Split of US MBS of 7,

USD 17.2bn (8.8%)

Group Investments

ZURICH

US-MBS: USD 17.2bn (8.8%)

USD 195bn (100%)

Debt
securities

63%

Other asset
classes

37%

As of June 30, 2008

© Zurich Financial Services - Half Year Results Reporting 2008 - August 13, 2008

= 100% inv. grade
= 99% AAA

of which:

US “Agency” MBS: USD 9.6bn (4.9%)

» 100% AAA
= USD 1.1bn backed by GNMA
= USD 8.5bn backed by FNMA and FHLMC

US Commercial MBS: USD 5.2bn (2.7%)

»= 100% inv. grade
" 97% AAA

US “Whole Loan” Residential MBS: USD 2.4bn (1.2%)

= 100% inv. grade
= 98% AAA
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Group Investments — Exposure to US sub-prime @
remains very small (0.11%) and of high quality =~ ZURICH

Group Investments US sub-prime: USD 220m (0.11%)
USD 195bn (100%) = 98% inv. grade
" 66% AAA

= Limited downgrades by rating agencies
since December 2007: USD 70m

Debt = Minimal impairments in HY08: USD 10m
securities = Only USD 21m is of 2006 vintage year,
63% and USD 6m thereof is AAA

= USD 48m is wrapped by monolines

Other asset
classes

37%

’US-MBS: USD 17.2bn (8.8%)

* 100% inv. grade
= 99% AAA

MBS/ABS: USD 27bn (14%)

= 100% inv. grade
= 94% AAA

As of June 30, 2008
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Group Investments — Exposure to CDO remains 7

very small (0.22%) and of high quality ZURICH
Group Investments CDO: USD 430m (0.22%)
USD 195bn (100%) = 100% inv. grade
= 78% AAA

= 92% backed by UK bank loans (CLOs) and
8% by other types of collateral assets

= Minimal impairments in HY08: USD 5m

= No US sub-prime exposure in CDO

63% = No CDO is wrapped by monolines

Debt
securities

Other asset
classes

37%
MBS/ABS: USD 27bn (14%)

= 100% inv. grade
= 94% AAA

As of June 30, 2008

© Zurich Financial Services - Half Year Results Reporting 2008 - August 13, 2008 43




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


