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Key messages ¢d ZURICH

Consistent execution of group strategy drives strongest ever underlying H1 performance,

Broad-based strength with outstanding delivery across all businesses; HY-22 BOP up 25% to USD 3.4 billion

Improved customer Net promoter score improved in most major markets with ~0.9m net new customers
metrics support growth acquired over the first half year supporting retail business growth

Record P&C combined ratio Disciplined growth and portfolio construction continues to produce excellent results.
P&C GWP up 13% in local currencies with lowest combined ratio ever at 91.9%
Continuing to reduce the capital intensity of the business while growing earnings;

Life business delivering HY-22 BOP of USD 903 million, up 13% despite challenging market backdrop

Growth accelerated at Farmers Exchanges' GWP up 15% driven by MetLife integration, stable retention levels
Farmers Exchanges' and a focus on rate. Farmers Management Services’ BOP increased by 14%

Very strong capital, SST ratio of 262%2 at June 30 (Q1-22: 234 %), including ~10ppts of benefit from temporary
CHF 1.8bn buyback? hedges. CHF 1.8bn buyback? to offset earnings dilution from Germany life portfolio sale

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

2 Estimated Swiss Solvency Test ratio (SST) ratio, calculated based on the Group’s internal model approved by the Swiss Financial Market Supervisory Authority FINMA.

3 Subject to regulatory approvals; volume of buyback calculated as being sufficient to offset anticipated earnings dilution from Germany life back book sale. O .
3
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Group fully expects to exceed 2022 targets @ ZURICH

BOPATROE (%) CASHREMITTANCES EPS GROWTH (%)? SST (%)*
(USDbn)

262%
7.3%

15.7%
""""""""""" >11.5
FY-22e
FY-21 4.4
HY-22 Target Cumulative Target FY-19to FY-21 Target HY-22e Target
to FY-21 2020-2022 CAGR3

T Annualized business operating profit after tax return on equity, excluding unrealized gains and losses.

2 Earnings per share growth (in CHF), before capital deployment.

3 Comparison not meaningful on half year basis.

4 On Swiss Solvency Test (SST) see footnote on page 3. 0 .
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Special share buyback of ~CHF 1.8bn to offset expected
earnings dilution from our German life back book transaction’

CAPITALALLOCATION ANDPRIORITIES Sale of life back book!

¢d ZURICH

Allocation decisions based ~+8ppts
x ! ISI SST ratio impact3
x ; FAriti ~USD 20bn
on strategqic priorities
gep Reduction in Signifi d . inthe G s
net reserves? igniticant re uF:tlon Inthe 'roups
Financial and other market exposure to interest rate risk
M trends are considered over
longer periods
Changes in allocation Share Buyback
= should be ROE accretive USD 200
~ m
BOP earnings dilution (IFRS 4)
A Priorities for released capital ~CHF 1.8bn
B e elimination of earnings SNEEE Earnings dilution impact

dilution and growth expected from Jan1,

' The transaction is subject to regulatory approval and is expected to be completed in the second half of 2023.

2 Asper March 31, 2022, exchange rates.

3 On a pro-forma basis, as of March 31, 2022, and calculated based on the Group’s internal model approved by the Swiss Financial Market Supervisory Authority FINMA.
4 Subject to regulatory approvals; volume of buyback calculated as being sufficient to offset anticipated earnings dilution from Germany life back book sale.
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In Retail, increased customer satisfaction drives higher 7@ ZURICH
retention and net customer growth

HIGHER CUSTOMER SATISFACTION IMPROVED RETENTIONZ2 NET CUSTOMER GROWTH?
ACROSS THE GROUP!
EMEA Latin America A +3ppts
Q-0 B
Farmers "
Iiéci_rj‘anges4 U +8 S L2 +2 EMEA A +1ppts
=
g " Farmers
Latin America Afs'a, Ii’acn‘ld Exchanges4 A +Oppts
1 @) +10
| +1
U + @ Asia Pacific A +Oppts FY-21 Netnew HY-22

customers

' Change in TNPS for the time period FY-21to HY-22. Farmers Exchanges: Q1-22 to Q2-22 (FY-21 not comparable due to a change in methodology). Asia Pacific: Australia Life and Japan P&C.

2 Change in P&C Retail and SME premium retention forthe time period HY -22 vs. HY-21.

3 Based on Australia, Brazil, Germany, Japan, Italy, Santander JV, Spain, Switzedand, and UK. Farmers Exchanges not included.

4 For all references to Farmers Exchanges see the disclaimer and cautionary statement 0 .
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Disciplined execution drives outstanding financial results in

Commercial Insurance

NEP GROWTH (%)'

13%  13%

4%

-1%

-5%
FY-18 FY-19 FY-20 FY-21 HY-22

" In constant FX versus prior-year period.

RATE CHANGE (%)?

14%
13%

9%
6%

3%

FY-18 FY-19 FY-20 FY-21 HY-22

CLAIMS TREND (%)

North America (HY-22)
Property
Liability

Motor

Workers
Comp

M Rate change?

Frequency and severity3

2 GWP development due to premium rate change as a percentage of the renewed portfolio (monitored business) against the comparable prior year period.

3 Property excludes crop and engineering lines.

4 Adjusted for COVID-19 claims, frequency benefits and premium refunds.

August 11,2022

¢d ZURICH

COMBINED RATIO (%)

100% g9, 100%

94%

FY-18 FY-19 FY-20 FY-21 HY-22

M Loss ratio?
I CcoVID-19 impacts

Expense ratio
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Higher reinvestment rates supporting P&C investment #® ZURICH
income, with the gap to book yield closed as of HY-22

P&C INVESTMENTINCOME (USDm) P&C INVESTMENT YIELDS (%) P&C DURATION (# YEARS)3
967 4.9
g1g 946 901 690 4% - 48 48 y
837 :
3% 1
2% 1
1% 1
0% HY-21 HY-22
HY-17  HY-18 HY-19 HY-20 HY-21 HY-22 HY- HY- HY- HY- HY- HY-
17 18 19 20 21 22
I Netinvestmentincome on Group investments Book yield of debt securities! M Assets Liabilities

== Reinvestment yield of debt securities?

' Book yield calculated as weighted-average portfolio yield of debt securities during the period on an annual basis. P&C debt securities were USD 49bn at HY-22.
2 Reinvestment yield calculated as a weighted-average trade yield of purchased debt securities with maturity > 90 days during the period, on an annual basis.
3 Duration calculated as DV10 (dollar value of 10bp of move in interest rates over the period on the asset values) divided by market value of fixed income investments. 0 .
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Life earnings continue to grow, while exposure to capital ¢ ZURICH
intensive savings reduces both in new business and in-force

APE BY PRODUCT (%) RESERVES BY PRODUCT (%) LIFE BOP (USDm)

G13%)

3% ik
| 903

802

22%

34%

HY-21 HY-22 HY-21 HY-222 HY-21 HY-22
Savings & annuity Traditional savings and other participating
[ | Unit-linked, protection and CLP? [ | Unit-linked, protection and other non-participating

' Corporate Life & Pensions (CLP). 0 .

2 Net of USD 28bn of reserves reclassified as held for sale due to the planned disposal of two legacy life back books in Germany and Italy, subject to regulatory approval.
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Farmers Exchanges' gross written premiums increase driven FARMERS
by MetLife integration, stable retention levels and focus on rate nsurance

GWP (USDm) RETENTION (%)2 RATE CHANGE (%)
o
5%/ ¥
13,503 825 829
1,726

6.6
1.4
//
HY-21 HY-22 HY-21 HY-22 HY-21 HY-22 FY-22e
' For all references to Farmers Exchanges see the disclaimer and cautionary statement
2 Reflects rolling 12-months retention ratio for the Farmers EA channel, excluding FWS, Bristol West Auto and Farmers Specialty Auto; based on weighted average GWP. 0 .
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Delivering on our ambition for a sustainable future

PROGRESS TO-DATE!
98%

l Use of renewable energy in
operations

o,
-73%
Operational emissions incl
upstream scope

OUR1.5°C FUTURE

o
B +38%
m Women in senior leadership since 20173
27
+4/ppts
WORK Improvementin eNPS since 20184

SUSTAINABILITY

All numbers refer to FY-21 unless otherwise stated.

N

mitigating climate risks.
To 29% as of FY-21.

AW

August 11,2022

o
-21%
Reduced CO-¢ intensity in financed
corporate emissions vs. 2019

o
+1%
Green impact investments and

certified buildings to USD 8.2bn
since 2019, avoiding 4.6m tCO.¢ p.a.

~USD 300m

GWP and policy fees generated
from sustainable solutions?

+30%
Increase in global data

transparency score since 2020°

CONFIDENCE IN
DIGITAL SOCIETY

eNPS stands for Employee Net Promoter Score; eNPS increased from +5 per April 2018 to +52 per April 2022.
Since Q1-20; expresses level of implementation of Zurich data commitment as measured by improvements to customer-facing processes relevant to the using, sharing or processing of customer data.

Half year results 2022
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MSCI
ESG RATINGS
ccc| B | 66 [BBB | A | AA YN

MSCI rating upgraded to
AAA

Operational emissions
down73% vs.2019wellon
track to achieve targets

Reporting standard for
insurance emissions
currently submitted to
public consultation

Employee satisfaction
further increased in 2022

Sustainable solutions refer to insurance products, add-on coverages, investment products and advisory services designed to suppat activities generating positive environmental or social impacts and contribute to

©na
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Delivering on our ambition for a sustainable future ¢@ ZURICH

@ COMMENTARY

© Zurich

In2021we made a number of ambitious climate targets public as part
of our Nct Zcro commitment for2050. These include a reduction of
50% of our operational emissions by 2025 and a reduction of 25% of
the emissions of our corporate securities portfolio.

We are pleased to report that we are making progressin line with
these targets, eventhough we canexpect a rebound in emissions
following the lifting of most restrictions related to COVID-19. One of
the significantadvances we have made to-date isthatalmost all of
our energy is now generated from renewable sources.

Zurichis a founding member of the Net Zero Insurance Alliance (NZIA)
and together with the Partnership for Carbon Accounting Financials
(PCAF)working to develop a standard to measure insurance
associated emissions. The proposed methodologies are currently
undergoing a public consultation and the work is on track to be
finalized by year-end.

August 11,2022

We are further focusing on offering sustainablesolutionsto our
customers. One example of this, is the successful roll-out of our
carbon neutral ESG fund that we are offering to our life customersin
a growing number of European countries.

Another priority for Zurichis the sustainability of its workforce. This
entails efforts to achieve more diverse, better skilled and happier
employees. We are proud of the cployee Net Promoter Score that
has improved considerablyinrecent yearsin spite of the pandemic
and reached another record in the last quarterat +52.

MSCl reviewed Zurich’s ESG rating in May 2022 and upgraded its
rating to AAA from AA.

Half year results 2022 12
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Key messages ¢d ZURICH

Consistent execution of group strategy drives strongest ever underlying H1 performance,

Broad-based strength with outstanding delivery across all businesses; HY-22 BOP up 25% to USD 3.4 billion

Improved customer Net promoter score improved in most major markets with ~0.9m net new customers
metrics support growth acquired over the first half year supporting retail business growth

Record P&C combined ratio Disciplined growth and portfolio construction continues to produce excellent results.
P&C GWP up 13% in local currencies with lowest combined ratio ever at 91.9%
Continuing to reduce the capital intensity of the business while growing earnings;

Life business delivering HY-22 BOP of USD 903 million, up 13% despite challenging market backdrop

Growth accelerated at Farmers Exchanges' GWP up 15% driven by MetLife integration, stable retention levels
Farmers Exchanges' and a focus on rate. Farmers Management Services’ BOP increased by 14%

Very strong capital, SST ratio of 262%2 at June 30 (Q1-22: 234 %), including ~10ppts of benefit from temporary
CHF 1.8bn buyback? hedges. CHF 1.8bn buyback? to offset earnings dilution from Germany life portfolio sale

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

2 Estimated Swiss Solvency Test ratio (SST) ratio, calculated based on the Group’s internal model approved by the Swiss Financial Market Supervisory Authority FINMA.

3 Subject to regulatory approvals; volume of buyback calculated as being sufficient to offset anticipated earnings dilution from Germany life back book sale. O .
13
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CFO update
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Strong results across all regions and business lines drive ¢® ZURICH
increase in Group BOP

BOP BY REGION (USDm) +29% BOP BY BUSINESS (USDm) +29%
in local currencies in local currencies
@D ! @D !
3,393 3393

2,714

893

290
778 903
1,244

855

-583 -623

HY-21 HY-22 HY-21 HY-22

M EMEA M rarmers M Latin America M r:C || Group Functions and Operations
North America I Asia Pacific Other' Life I Non-Core Businesses
M rarmers
" Includes Group Functions and Operations, Non-Core Businesses and Group Reinsurance. 0 .
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Strong results across all regions and business lines drive ¢® ZURICH

increase in Group BOP

© Zurich

@ COMMENTARY

Overall Group business operating profitincreased strongly in the
first half of the year, with BOP up 25% in U.S. dollarsand 29% in
local currencies compared to HY -21, withimprovement across
almostall operating segments.

* Business operating profitin EMIEA grew 11% inthe first half of 2022,
driven by both P&C and Life. P&C experienced lower levels of
catastrophe losses and a favorable developmentinthe net non-
technical result. Life benefitted from solid underlying performance
and better COVID-19 claims experience.

* ZurichNorth America saw a strong improvement of 46% as a result
of improved performance in Commercial Insurance driven by higher
rates and the lowerimpact of natural catastrophe losses.

* AsiaPacific profit grew 12% inthe first half driven by P&C which saw
a rebound inthe travel insurance business.

* Earningsin latin Amecricaimprovedby 51%,driven by Life

benefitting from improved claims experience, profitable growth and
favorable market movements.

August 11,2022

By business, I’8&5C earningsincreased by 32% (36%inlocal
currencies) reflecting a combination of underlying underwriting
improvementdriven by the earn-through of rates and lower natural
catastrophe losses.

The BOP of the Group’sl.ifc business saw a 13% increase (21%in

local currencies) compared tothe HY-21driven by improved
underlying performance and lowerimpacts of COVID-19.

Farmers’ resultsincreased by 15% overthe same period in2021,
mainly driven by the higherlevel of management feesat Farmers
Management Services following the integration of the MetLife U.S.
P&Cbusiness.

Group Functions and Operations benefited from lower level and
timing of HQ expenses, lower external debt costs and favorable FX
impacts.

The Group’s Non-Core Businessesreported an operating loss, driven
by negative marketimpacts and assumption changes on run-off
portfolios.

Half year results 2022 16



Net income attributable to shareholders up 1% compared to & zZURrRICH
HY-21, despite recognition of negative mark-to-market effects

BOP TO NIASWALK(USDm) KEY DRIVERS
23.9% e GroupBOP of USD 3.4bn up 25%
,,,,,,,,, Effective tax rate Compared to HY-21 driven by
253 deg . strength of underlying business

e Realized capital losses of USD 268m
driven by rising yields and weaker
— il equity markets comparedto gains of

USD 408m at HY-21, thus reducing
NIAS growth

e Restructuring/otherimpacts mainly
driven by BOP exempted integration
costs and charitable contributions

HY-22 BOP Realized capital Restructuring Net Income taxes  HY-22 NIAS HY-21 NIAS . P T .
gains/losses costs and other! gains/losses attributable e Effective tax rate of 23.9% in line with

ondisposal  to shareholders guidance of 24-25%

Non-controlling interests

<
E T Restructuring costs include restructuring provisions, other adjustments and impairment of goodwill. 0 .
© 2 NIAS excluding non-controlling interests.
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2022 outlook

¢d ZURICH

Commercial pricing expected toremainin excess of loss cost inflation
Netearned premium growth is expected to be inthe mid-to-high single digitrange inlocal currencies

PROPERTY & CASUALTY Losses from natural catastrophes anticipated to be around ~3.5ppts
Investmentincome excluding fair value adjustments on hedge funds expected to see anannualized run-
rate benefitin the region of USD 50-100massuming current reinvestment rates

LIEE Growthin Life BOP excluding Farmers expected to be in the mid-single digitrangeinlocal currencies
COVID-19 claims experience expected to remain moderate inthe second half

FARMERS Farmers Exchanges! GWP growth expected to be in the high-single digits for FY-22
Group Functions and Operations net expenses expected to be in the range of USD 800-850m

OTHER Operating loss for Non-Core Businesses expected to remain around the level seen atHY -22
Restructuring and other costs outside of BOP expected to remain broadly inline with2021
Effective taxrate expected to be around 24-25%

" For all references to Farmers Exchanges see the disclaimer and cautionary statement 0 .

August 11,2022
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2022 outlook

@ COMMENTARY
P&C:

* Rising interest rates in 2022 to date meanthatreinvestmentyields
areabove book yieldsat HY-22. Based onthese conditions, I’&C
investmentincomeexcluding fair value adjustments on hedge funds
is expected to see a benefitin the region of USD 50-100monan
annualized basis.

Life:

* Subjectto market developments, [.ifc BOP excluding Farmersis
expected to increase in the mid-single digit range for the full yearin
local currencies, benefitting from continued underlying growth and
improved COVID-19claims experience.

August 11,2022

¢d ZURICH

Farmers:

* Grosswritten premium development at the Farmers Exchanges
including the acquired MetLife U.S. P&C business is expected to be
in the high-single digits for FY-22.

* TheManaged Gross Eared Premiummargin of Farmers
Management Services (FMS)is expected to remain below the level
of 7% for a period of time due to the impact of integration costs
before returning to 7% in the medium-term.

Half year results 2022
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Strong growth and rate change across all regions ¢ ZURICH

HY-22 TOP-LINE DEVELOPMENT TOTALRATE CHANGE (%)?
GWP (USDm) Gvéfolziﬁi%;nke Rate change (%)2 Rate change outlook
81%
EMEA 10,349 9% 5% Stable 7.2%
5.9%
North America 11,346 14% 9% Stable
3.8%

Asia Pacific 1,687 16% 3% Stable 2.3%
Latin America 1,380 25% 2% Stable

FY-18  FY-19  FY-20  FY-21  HY-22
Total® 23,797 13% 6% Stable

" Inlocal currency.
2 GWP development due to premium rate change as a percentage of the renewed portfolio (monitored business) against the comparable prior year period. 0 .
3 Total includes Group Reinsurance and Eliminations.
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© Zurich

@ COMMENTARY

Grosswritten premiums rose 13% on a like-for-like basisand 8% in
U.S. dollarterms. All regions demonstrated strong growth supported
by higher premium rates of 6% on a Group basis.

* Netearned premiums inthe first half rose 11% on a like-for-like basis
and 7% in U.S. dollars benefiting from the earn-through of growthin
gross written premiums.

* Ratechange remainsfavorable and is supported by commercial rate
of 9%. Rate increases have beenrelatively stable throughout the
first half of the year.

* InEMEA, gross written premiumsincreased 9% on a like-for-like
basis, driven by both Retail and Commercial Insurance.

August 11,2022

Strong growth and rate change across all regions

¢d ZURICH

North America grew 14% on a like-for-like basis, with crop insurance
contributing about 5 percentage points to growth due to higher
agricultural commodity prices. Growth benefited from rate increases
of 9% which remained stable overthefirst half of the yearas well as
higher new business.

In Asia Pacific, gross written premiums rose 16% on a like-for-like
basis, driven by a recovering travel insurance business and overall
growth across the region.

Inl.atin America, gross written premiums rose 25% on a like-for-like
basis, with a strong performance in Brazil and Mexico from all major

business lines supported by a rebound from lower levelsin the
previousyeardueto COVID-19.
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Higher revenues and underwriting improvements drive #® ZURICH
significant increase in P&C BOP

BOP (USDm) BREAKDOWN BY COMPONENT (USDm)
+9%
. HY-21 adjusted
@ * @ * vs. HY-21 adjuste
2,055 . 2,055 1,889
1,55
890
837

1,235
830

HY-21 HY-22 HY-21 HY-22 HY-21 adjusted1
I EvEA Bl Asia Pacific | Group Reinsurance || Underwriting result M Realized capital gains
North America I Latin America Investmentincome Bl Other2
T Adjusted for COVID-19 impacts and normalization of catastrophes based on past average experience of around 3.5% of NEP. 0 .
2 Includes non-technical result and non-controlling interest.
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Higher revenues and underwriting improvements drive #® ZURICH

significant increase in P&C BOP

@ COMMENTARY

HY-22 P&CBOP was USD 2,055m,32% higherthaninthe previous
year. Theimprovement was supported by higher prices feeding into
the result. On an underlying basis adjusting for normalized natural
catastrophe and weather-related claims as well asthe favorable net
COVID-19impactinthe prioryear period, the HY -22 P&C BOP was
9% higherthan in the previousyear.

* Thefirst half saw natural catastrophe andweather-related claims
slightly above ourlong-term expectations.

August 11,2022

[nvestmentincome was USD 53m above prioryearlevelsdriven by
the earn-through of higher yields.

Realized capital losses of USD 51m mainly driven by the Group’s
hedge fund portfolio due to adverse financial markets compared
witha gainof USD 62m inthe previousyear.

The net non-technical result of USD 61m was USD 211m betterthan

in the previousyear, mainly reflecting a gain from a real estate
transaction, arebound intravel business, positive impactdueto
improving interest rates as well as favorable currency movements.
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Portfolio quality demonstrated by further improvement in
the combined ratio

COMBINEDRATIO (%)
AY excl. Cat o
andeC))((c)Vll?)1 90.6%

93.9%

31.3%

HY-21

M L oss ratio

90.1%

91.9%

31.1%

HY-22

Expense ratio

LOSS RATIO (%)

oo 59.5% 59.0% -0.5ppts

62.6%

-2.5%
HY-21 HY-22

I AY LRexcl catastrophes? I Cat loss ratio?
PYD?

¢d ZURICH

EXPENSE RATIO (%)
coup 311% 311% -O.lppts
313% 3119

HY-21 HY-22

M oues B Commissions

Premium taxes and levies

T COVID-19 claims, frequency benefits, premium refunds, and Cover-More operating loss included in underwriting result (more details in the appendix at page 59).

2 Accident year loss ratio (AY LR) excludes prior year reserve development (PYD). Catastrophes (Cat) include major and mid-sized catastrophes including significant weather-related events.

3 Other underwriting expenses.

August 11,2022
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Portfolio quality demonstrated by further improvement in #® ZURICH

the combined ratio

@ COMMENTARY

* Thecombinedratio of 91.9% inthe first half was 2 percentage points
betterthan in the prioryear period. The adjusted accidentyear
combined ratio excl. Cat and COVID-19 improved by 0.6
percentage points mainly due toimprovementinthe underlying loss
ratio.

* Thelossratio improved by 1.8 percentage pointsto 60.8%. Onan
underlying basis excluding catastrophe losses, prior year
developmentand COVID-19impacts, the accident vearloss ratio
excl. Catand COVID-19improved by 0.5 percentage points
reflecting the earn-through of higher rates.

August 11,2022

 Catastrophes andweather-related losses for the first half totaled
3.6% compared toa catastrophe loss ratio of 6.7% inthe prioryear
period which saw more severe storms and other weather-related
events.

* Prioryeardevelopment of 1.7% was well withinthe indicated 1-2%
range. All regions had favorable development.

* Thecxpenseratio of 31.1% inthe first half was 0.2 percentage points
lowerthan in the previousyear, mainly driven by a reduction of the
commission ratio reflecting business mix shifts. Adjusted for

COVID-19impacts, the expense ratioimproved by O.1percentage
points yearon year.
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Strong improvement in Commercial driven by North America @ zuricH

AY COMBINED RATIO (CR) EXCL. CATASTROPHES AND COVID-19 BY REGION (%)’ AY CR EXCATASTROPHESAND
COVID-19 BY CUSTOMER UNIT (%)

91.8% 92.9%

925%  91.0% 96.7% 96.9% 884%  867% 933%  94.6%

87.3%  847%

EMEA North America Asia Pacific Latin America Commercial Retail and SME

g N2 46% 39% 9% 7% 58% 42%

Hy-21 Il Hy-22 Hy-21 Il Hy-22

COVID-19 impacts include frequency benefits, Cover-More operating loss included in accident year underwriting result, and premium refunds. Retail and SME includes USD 38m of
eliminations in HY-22 (USD 9min HY-21). 0 .
Excluding Group Reinsurance and Eliminations.

N
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Strong improvement in Commercial driven by North America @ zURrICH

@ COMMENTARY

* InEMEA, the accident year combined ratio ex-catastrophesand
COVID-19 deteriorated by 1.1percentage points mainly due to a less
favorable loss experience in the UK compared to the prior year.

* InNorth America, the accident year combined ratio ex-catastrophes
and COVID-19, improvedby 2.6 percentage pointsto 84.7% driven
mainly by the earn-through of rate increases.

* The Asia Pacific accident year combined ratio ex-catastrophesand
COVID-19improvedby 1.5 percentage points mainly driven by a
reduction of the attritional loss ratio partially offset by anincreasein
the expense ratio.

* InlLatin Amcrica, the accident year combinedratio ex-catastrophes
and COVID-19 was 96.9%, 0.2 percentage points higher compared
to the previousyear mainly due toan increase in the loss ratio which
was partially offset by lower commission expenses.

August 11,2022

* The Commercial Insurance accident year combined ratio ex-

catastrophesand COVID-19improved 1.7 percentage points
benefiting mainly from the earn-through of rate increases.

For the Retail and SMIE business, the accident year combined ratio
excluding catastrophesand COVID-19 was 94.6%, 1.3 percentage
points higherthan in the previous year, mainly driven by a higher
expense ratio due to funding of growthinitiativesin EMEA partially
offset by a slightimprovementinthe loss ratio.

Half year results 2022 27



© Zurich

Reinvestment yield exceeds book yield, supporting P&C #® ZURICH
investment income

INVESTMENTRESULTIN BOP(USDm) INVESTMENTINCOME YIELD OF GROUPINVESTMENTS (%)’
2.5% 2.7%

HY-21 HY-22

BOOK& REINVESTMENT YIELD OF DEBT SECURITIES (%)?

HY-21 HY-22 24% 049 2.9%
! b -—
HY-21 HY-22
B hvestmentincome Realized capital gains/losses M Book yield Reinvestment yield

T Net of investment expenses. Investment income yield calculated based on average Group Investments (accounting view) during the period on an annual basis.
2 Bookyield 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 0 .
purchased debt securities with maturity >90 days during the period on an annual basis.
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Reinvestment yield exceeds book yield, supporting P&C #® ZURICH
investment income

@ COMMENTARY

Investmentincome inHY-22was up 6% (USD 53m) compared tothe
prior-year period, driven by improving investment yields.

* Thiswasoffset by rcalized capitallosses of USD 51m, mainly driven
by a reduction inthe market value of the hedge fund portfolioin the
first half of 2022 compared to capital gains of USD 62m in the prior
year period.

* Thebook yield for debt securities remained at2.4% while
reinvestmentrates ondebt securities, driven by favorable market
rates, increased by more than 1.1 percentage pointsto 2.9%. This
translatesinto a positive 0.4 percentage points difference between
reinvestment and book yield (from negative 0.7 percentage pointsin
the prior-year period), mostly driven by the U.S.
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© Zurich

Life BOP up 13% driven by underlying growth and improved

¢d ZURICH

COVID-19 claims experience

BOP (USDm)

HY-21 HY-22

" Includes North America and Group Reinsurance.

August 11,2022

802 84 903
36 T — Y 8— - —— ——
167 *********** & _27.-'/.-'/.-'/.-'
L )
172 Y 175
o
+2%
537 excl. COVID-19 and disposals
-137 -26
HY-21 COVID-19 Latin America Asia Pacific EMEA Other HY-22

and disposals

# Italy back-book M EMEA Asia Pacific I Latin America Il Other’ COVID-19
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Life BOP up 13% driven by underlying growth and improved  #® zURiCH

COVID-19 claims experience

© Zurich

@ COMMENTARY

* InEMEA, Life BOP increased by 6% to USD 536m on a reported
basis. This benefited from the absence of COVID-19 claims, which
amounted to USD 61min HY-21. Adjusted for COVID-19 claimsand
the disposal of the Italianlife back book, BOP wasin line with the
prior year period, with underlying improvement offset by adverse
currency movements. The disposal of the Italianlife back book is
expected to be completed inH2-22, subject to regulatory approval.
Underthe terms of the transaction, movementsinthe portfolio value
including earnings accrue to the acquirerfrom Jan.1,2022.Asa
result, the book hasbeen accounted for as held for sale with
earnings excluded from BOP.

* InNorth America, whichisreported under Other and excludes
Farmers Life, BOP reduced by USD 16m due to worse claims
experience. COVID-19 claimsdid nothave a materialimpact, inline
with the prior year.

August 11,2022

In Asia Pacific, Life BOP decreased by 10% toUSD155m on a
reported basis. Adjusting for COVID-19 claims, BOPincreased 2%,
with underlying growth dampened by the U.S. dollar strengthening
againstthe main currencies. InHY-22 the business recorded USD
20m of COVID-19 claims, mainly driven by hospitalization benefitsin
Japan, while HY-21 did not have material COVID-19impacts.
Australia continued to improve year onyear benefiting from
favorable claims experience.

Inlatin America, BOP wentup by 117%to USD 197m on a reported
basis. Thiswas partially driven by a reduction of COVID-19 claims
from USD 76min HY-21to USD 7min HY-22. Excluding COVID-19
claims, BOP increased by 22%to USD 204m driven by profitable
growth and favorable market movements.

The Group Life HY-22 BOP alsoreflects the impact of adverse
marketmovements, mainly related to accelerated amortization of
deferred acquisition costs, which were offset by a net favorable
impact of managementactions.
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© Zurich

Strong growth in net inflows; AuM affected by unfavorable ¢ ZURICH
markets and the reclassification of assets to held for sale

GWP AND DEPOSITS (USDbn) NETINFLOWSBY SEGMENT (USDbn)

+0% +60%
like-for-like' @ ! like-for-like!

3.1

0.9

0.4

0.6
0.5

0.3

21

HY-21 HY-22 HY-21 HY-22

M =vEA North America M Asia Pacific B Latin America M Other

ASSETSUNDER MANAGEMENT
(USDbn)

December Net Market FX June 30,

31,2021 inflows movements 2022
and other?
M unit-linked M 34 party investments

Group investments

" Inlocal currencies and adjusted for the announced sale of the Italian life and pensions back book to GamalLife expected to be completed in the second half of 2022 subject to regulatory approval.
2 Includes USD 20.8bn reclassification from AuM to assets held for sale due to the planned disposal of the German legacy lifeinsurance back book announced on June 24, 2022. 0 .
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Strong growth in net inflows; AuM affected by unfavorable ¢ ZURICH

markets and the reclassification of assets to held for sale

@ COMMENTARY

* Inthe Group’s Life business, gross written premiums and deposits * Nerinflows of USD 3.1bnwere 47% higherthanin the prioryearon a

© Zurich

were down 6% during the first half compared to the prior yearon a
reported basis, witha modest growth on a like-for-like basismore
than offset by adverse currency movements due tothe U.S. dollar
appreciationagainst major currencies.

InEMEA, gross written premiums and deposits were 4% below prior
yearon alike-for-like basis, mainly due tolower sales in Spainand
[taly.

InLatin America, gross written premiums and depositsincreased by
14% on a like-for-like basis mainly driven by growthinthe Zurich
SantanderJV and Chile.

In Asia Pacific, gross written premiums and deposits were 2% above
prior yearona like-for-like basis, benefiting primarily from growthin
Australia.

August 11,2022

reported basisand 60% higheron a like-for-like basis. In EMEA, net
inflowsimproved strongly inthe first quarter driven mainly by unit-
linked in Germany, Irelandand the UK, and 3 party investmentsin
Switzerland, while the second quarter has seen net inflows below
prior yearlevels due to less favorable market conditions. In Latin
America and North America, netinflows were above prioryearlevels
both in the first and second quarter. Asia Pacific netinflows were
lowerthan in the prioryear period, driven by a decline inthe second
quarter.

The Group’s Life asscts under management (AuM) decreased 23%in
the first half to USD 228bn. Netinflowsincreased AuM by around
1%. The announced disposal of a German legacy life insurance back
book led to the reclassification of USD 21bn of AuM into assets held
for sale. Unfavorable financial markets movements and adverse
currency movements further reduced AuM by USD 34bnand USD
15bnrespectively.
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© Zurich

APE up 3% on a like-for-like basis with growth driven by ¢ ZURICH
capital efficient savings and protection products

APE (USDm)! NBV(USDm)! NBM (%)! NEW BUSINESS MIX (%)
+3% -10% HY-22 APE!

like-for-like2 like-for-like2

—@— &
1,911 1,838 500 30.5%

26.5%

45
45 60 EE

HY-22 NBV!

HY-21 HY-22 HY-21 HY-22 HY-21 HY-22

M EvEA North America Il Asia Pacific B Latin America Il Protection M Corporate savings
Unit-linked M@ Savings & annuity

' Annual premium equivalent (APE) is reported before non-controlling interests. New business margin (NBM) and value (NBV) are reported net of non-controlling interests. 0 .
2 Inlocal currencies and adjusted for the announced sale of the Italian life and pensions back book to GamalLife expected to be completed in the second half of 2022 subject to regulatory approval.
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APE up 3% on a like-for-like basis with growth driven by #® ZURICH

capital efficient savings and protection products

@ COMMENTARY

* During the first half, Life new business annual premium equivalent * InNorth America, APE salesincreased 33% on a like-for-like basis,
(APE ) increased 3% ona like-for-like basis. Growth was driven by driven by corporate protection products.

© Zurich

higher sales in capital efficient savings and protection products. On
a reported basis APE declined 4%, with local currency growth offset
by U.S. dollarappreciation against major currencies.

InEMEA, APE salesincreased by 2% on a like-for-like basis,
compared with the same period in 2021. This was primarily driven by
growthin corporate savingsin Switzerland and unit-linked business
in Germany, which more than offset a reduction of low-margin
individual savingsin Spain.

APE salesin [Latin Amecrica increased 4% on a like-for-like basis,
driven by growthin protection, partially offset by a slowdownin unit-
linked sales.

In Asia Pacific, APE sales were 8% below the previous yearon a like-
for-like basis, driven by lower salesin Japan due to competitive
market conditions and product re-pricing.

August 11,2022

New business margin (NBM) remainedattractive at 26.5%,down
from 30.5%inthe previousyear. The lower margin reflectsadverse
economic variances mainly related to higher discountrates in
protection, a net unfavorable impact of modelling and assumption
updates, and a less favorable product mix within Zurich’s preferred
lines of business. This resulted in New business value (NBV) of USD
425m,10% below prioryear on a like-for-like basis.

The Group continues to focus on protection, unit-linkedand
corporate savings business, with these products accounting for 95%
of APE sales. Protection business contributed 71% of the total NBV.

Half year results 2022 35



© Zurich

Lower investment result in Life driven by market impacts and @ zuricH

FX movements, partially offset by higher reinvestment yield

INVESTMENT RESULTIN BOP, GROSS OF PH (USDm)'

1,733
246 1,232

-283
HY-21 HY-22

M investmentincome Realized capital gains

1 Gross of policyholder participation (PH).

INVESTMENTINCOME YIELD OF GROUPINVESTMENTS (%)?

3.4%
5 -
HY-21 HY-22

BOOK& REINVESTMENT YIELD OF DEBT SECURITIES (%)

2.5% 2.4% 2.3%

j 1‘3%

HY-21 HY-22

M Book yield Reinvestment yield

2 Net of investment expenses. Investment income yield calculated based on average Group Investments (accounting view) during the period on an annual basis.

3 Bookyield 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.

August 11,2022
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Lower investment result in Life driven by market impacts and @ zuricH
FX movements, partially offset by higher reinvestment yield

@ COMMENTARY

The Life investment result, whichis gross of policyholder sharing,
reduced by 29% to USD 1.2bnin HY-22,driven by realized capital

losses from increasing market rates, low performing equity markets
and the USD strengthening.

<

3 ©on
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Growth in Farmers Exchanges' drives increase in fees with ¢® ZURICH
partial offset from MetLife integration costs

BUSINESS OPERATING PROFIT(USDm)

832
728

HY-21 HY-22

Il Gross management result Netinvestmentincome & other

<

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

August 11,2022

MGEPMARGIN (%)?2

6.8% 6.7%

HY-21 HY-22
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© Zurich

Growth in Farmers Exchanges' drives increase in fees with

partial offset from MetLife integration costs

@ COMMENTARY

[Farmers Management Services (FMS) BOP increased 14% compared
to the prior year. Thiswas mainly driven by growth inthe premium
base of the Farmers Exchanges (up +15% compared to HY -21),
boosted by the inclusion of the acquired MetLife U.S. P&C
business.

The Managed Gross Earned Premiummargjn for the first half was
6.7%, reflecting the impact of integration costs related to the
MetLife U.S. P&C business (only included from April2021inthe
prior-year period). Overthe medium-term, the marginis expected to
return to 7%.

The result wasalso impacted by a slightly lowerdrag of investment
and other income, benefiting from recovering investment yields and
absence of one-time MetLife deal-related costs, while an
unfavorable mark-to-market movement on a deferred compensation
plandrivesthe net negative impact.

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

August 11,2022
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Farmers Life BOP and APE in line with HY-21, NBV drop driven ¢ zUuricH
by mix and market impacts; Farmers Re BOP improved

BOP (USDm) FARMERSLIFE APE FARMERSLIFENBV FARMERSLIFE NBM (%)
(USDm)' (USDm)

151%

HY-21 HY-22 HY-21 HY-22 HY-21 HY-22
HY-21 HY-22
M rFormers Life Farmers Re
§ T Annual premium equivalent (APE); new business value (NBV) and margin (NBM). 0 .

August 11,2022 Half year results 2022 40



© Zurich

Farmers Life BOP and APE in line with HY-21, NBV drop driven ¢ zUuricH
by mix and market impacts; Farmers Re BOP improved

@ COMMENTARY

[Farmers Life BOP of USD 60m was in line with the prior year.
Negative market-drivenimpactsinamortization of deferred
acquisition costs were offset by improved mortality experience
related to COVID-19 and favorable actuarial impacts.

Farmers Life experienced USD 32m of COVID-19 related mortality
claimsinHY-22, comparedto USD 42m inthe prior year. The
majority of losses occurred in the first month of the year, with strong
improvements over the remainder of the period.

[Farmers Life newbusiness AP was broadly in line with prior year.

Farmers Life new businessvalue (NBV) of USD 31m is below prior
yeardueto the lower sales volumes, the impact of higher discount
rates and shifts in business mixto lower-margin products. Asa
result, new business marginreduced to 86%.

August 11,2022

[Farmers Re BOP of USD 2m was USD 12m higherthaninthe prior
yeardriven by alowerimpact of catastrophe losses and favorable
prior year development compared to HY-21.
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Group Functions benefiting from lower HQ expenses;

¢d ZURICH

Non-Core Businesses driven by negative market impacts

GROUPFUNCTIONS AND OPERATIONS BOP (USDm)

' E.

-22,

-210
-232
-366
-446
HY-21 HY-22
[ | Headquarters (HQ) Zurich Global Ventures' Tl Holding & Financing

<
Qo
S
& ' Includes Zurich Global Employee Benefit Solutions, new ventures, and initiatives.

August 11,2022

NON-CORE BUSINESSES BOP (USDm)

21

. N

-92
HY-21 HY-22
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© Zurich

Group Functions benefiting from lower HQ expenses;

Non-Core Businesses driven by negative market impacts

@ COMMENTARY

*  Group Functions and Operations reported net expenses of USD
366m compared to USD 446m in the prior-year period. The
improvement wasdriven by the level and phasing of HQ expenses,
favorable FXimpactsand lower external debt costs due to better
refinancing conditions.

* 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 92m. The resultwas
mainly driven by negative marketimpacts and assumption changes
on both Life and Non-Life portfolios, which are not expected to
repeat withthe same magnitude inthe second half of the year.

August 11,2022
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© Zurich

Strong underlying capital generation combined with favorable @@ zuricH

market impact from rising yields

,,,,,,,,,,,, A 6% 262%
6% —m—’ ”””” |
48% Interestrates
SST ratio (%) -4% Credit spreads
2% FX
-1% Equity
1% Real estate
FY-21 Assumption and Management Market Economic profit / Capital actions® HY-22e
modelchanges  actions and other? business growth
AFR
(USDbn)' 52.4 -0.3 0.3 -6.3 3.0 27 46.4
TCincl.
MVM 27.8 0.7 -1.0 -7.3 0.5 0.0 20.6
(USDbn)'

T On Swiss Solvency Test (SST) see footnote on page 3. SST ratiois defined as: (AFR — MVM)/ (TC — MVM). AFR = Available financial resources; TC = Target capital; MVM = Market value
margin (HY-22e: USD 4.6bn vs. FY-21 of USD 5.7bn). Does not consider the sale of the Italian life and pensions back book and Germany legacy traditional life back book.
2 Mainly reflects a temporary reduction in asset risk appetite. Unwind of macro hedges in July is expected to reduce the SST ratio by ~10ppts.

3 Capital actions include dividend payment, debt issuances and repayments, M&A and LTIP related transactions.

August 11,2022
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© Zurich

Strong underlying capital generation combined with favorable @@ zuricH

market impact from rising yields

@ COMMENTARY

As of June 30, the Group’s Swiss Solvency Test (SST) ratio based on
the Group's Internal Model asapproved by the Swiss Financial
Market Supervisory Authority FINMA was estimated at 262 %, well
above the Group’s SST ratio target of 160% orabove.

* Theratio reflects the temporary benefit of macro hedges, which have
beenunwound in July, withan expected negativeimpact of ~10
percentage points.

* No allowance has been made forthe CHF 1.8bn sharc buvback,
whichwould reduce the SST ratio by ~11 percentage pointsona
pro-forma basis.

* Similarly, noallowance has been made forthe salc of the Italianand
Germanback books, which are expected to be completed inthe
second halfof 2022 and 2023 respectively.

* SST eligible debtissuances andrepaymentsin HY-22 includethe
redemption of USD 1bnof perpetual capital notes, and the
placement of CHF 300m of subordinated debt.

August 11,2022
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Decline in shareholders’ equity driven by dividend payment,  #& zuricH
net unrealized losses and currency movements

SHAREHOLDERS’EQUITY (USDm) CAPITALSTRUCTURE (%)
o7
. @7
SUCSIN > >0/ 3521
1167 ——
-8347 27780 18% 21%
FY-21 NIAS Dividend Currency Net Pension HY-22 FY-21 HY-22
translation unrealized plans &
adjustment  gains/ other

losses

| Shareholders’ equity Subordinated debt Il Seniordebt

& ' Basedon IFRS balance sheet. 0 .
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Decline in shareholders’ equity driven by dividend payment,  #& zuricH
net unrealized losses and currency movements

@ COMMENTARY

* Sharcholders' equity declined by USD10.1bn comparedtoyearend
2021, mainly driven by net unrealized losses, unfavorable currency
movements, and the payment of the Group dividend of USD 3.5bn
in the second quarter, whichwere partially offset by the first half’'s
net income attributable to shareholders of USD 2.2bn.

* Thenegative changeinunrealized gainsand losses was driven by
rising interest rates and underperformance in equity markets. Asa
result, the amount of unrcalized capital gainsand losses included in

shareholders’ equity moved from a positive balance of USD 4.1bn at

FY-21toanegative balance of USD 4.3bnatHY-22.

August 11,2022

During the first half, the Group redeemed USD 1bn of perpetual
capital notes, and EUR 500m of senior capital notes matured. The
Group successfully placed CHF 300m of subordinated debtand
CHF 400m of scnior debrt.

As aresult, the proportion of shareholders’ equity in the IFRS based
capital structurc reduced to 67% at HY -22. Group leverage remains
withinthe Moody’s Aarange, with an estimated Adjusted Financial
Leverage of 27.8%.
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Disclaimer and cautionary statement #® ZURICH

Certain statements in this document are forward-looking statements, including, but not limited to, statements that are predictions of orindicate 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 onsuch 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 orthe Group to differ materially from those expressed orimplied in the forward-looking statements (or
from past results). Factors such as (i) general economic conditions and competitive factors, particularly in key markets; (i) the risk of a global economic downturn, in the financial services industries in
particular; (i) 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 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. Specifically in relation with the COVID-19 related statements, such
statements were made on the basis of circumstances prevailing ata certain time and on the basis of specific terms and conditions (in particular applicable exclusions) of insurance policies as written
and interpreted by the Group and may be subject to regulatory, legislative, governmental and litigation-related developments affecting the extent of potential losses covered by a member of the Group
or potentially exposing the Group to additional losses if terms or conditions are retroactively amended by way of legislative or regulatory action. 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-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 anunderstanding of the performance of Farmers Group, Inc. and Farmers Reinsurance Company.

It should be noted that past performance is nota 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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We are focused on continuing to reward our shareholders ¢® ZURICH

DIVIDEND POLICY! DIVIDEND PER SHARE (CHF)
=
NIAS2 payout ratio of ~75% (5% pa o 0y
20 20
Dividend increases based on sustainable
earnings growth
FY-17 FY-18 FY-19 FY-20 FY-21
Minimum target of prior year level
-‘% ' The dividend is subject to the approval by the shareholders at the Annual General Meeting. 0
& 2 Netincome attributable to shareholders. .
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Update on brand consideration @ ZURICH

BRAND CONSIDERATION

# of markets? —9

Awareness

Consideration

21% 33%

27% S
Preference
2019 2020 2021 2022
Ownership
[ | Top 3 Top 5 [ | Belowtop 5
T Re-calibrated on a comparable basis with 2020 and 2021. 2019 split as reported at the 2019 Investor Day: Top 3 (13%), Top 5 (33%), Below top 5 (53%). 0 .
2 Retail markets in scope: Argentina, Australia, Austria, Brazil, Germany, Hong Kong (excluding 2020), Ireland, Italy, Japan, Malaysia, Mexico, Portugal, Spain, Switzerland, UK.
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Balance sheet and large loss volatility well managed through @ zuricH

reinsurance

GROUP CATASTROPHE REINSURANCE PROTECTION (USDm) MAIN ADDITIONALTREATIES

@ Global property perrisk

@ Global surety excess of loss

506 & U.S. property quota share
550 ’ 20 -
398 —
434 650 & U.S. liability quota share
Europe U.S. all perils Rest of world all perils Global aggregate cat treaty?
all perils’
Global aggregate cat treaty M us. wind swap?* Regional cat treaties Co-participation®

M combined global cat treaty3 M Giobal cat treaty I Retention

' Europe cat treaty calculated with EUR/USD exchange rate as of July 31, 2022 (EUR 390m in excess of EUR 425m).
2 Fixed occurrence deductible of USD 35m.
3 This USD 200m cover can be used only once, either for aggregated losses or for an individual occurrence or event.

4 Only relevant for U.S. windstorms.
5 Co-participation of 42.75% applies to the USD 250m global aggregate cat treaty, 35.25% to the USD 200m combined global aggregate/occurrence cat treaty.
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All lines of businesses contributed to premium growth at the

Farmers Exchanges'

GROSSWRITTEN POLICIES-IN-FORCE

PREMIUM (USDm) (000’s)
(A5%) )
15% -1%
13,503 15,742 15,599
11,7 - 1724 2 387 772 380 682
1,336 1,816 3,434 3,652
1,594
4
3166 368 5410 5411
HY-213 HY-22 HY-213 HY-22
[ | Auto [ | Business insurance [ | Auto [ | Business insurance
Home M other Home M other
[ | Specialty [ | Specialty

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

COMBINEDRATIO (%)?

104.8% 104.4%
11.8% 9.2%

93.1%

HY-21 HY-22
M CR (excl. catastrophe losses)

Catastrophe losses

98.8%
Aut
uro 105.1%
1190.4%
Home 109.4%
) 97.9%
S I
pecialty 104.8%
Business 109.6%
Insurance 93.7%

Hy-213 Il HY-22

3 HY-21line of business split not fully comparable to HY-22 due to reclassification of acquired MetLife P&C business.

August 11,2022

B

FARMERS
INSURAMCE

SURPLUS
40.8%

35.4%

6.4
59
FY-21 HY-22

Surplus ratio (%)
B rarmers Exchanges surplus (USDbn)!
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© Zurich

Very strong capital position @ zURICH

GROUPSWISSSOLVENCY TEST (%)" Q1-22 SST SENSITIVITIES IMPACT (ppts)?
300% A
262% Interest rate +50bps +15ppts
o 221% 222% 9
204% 216% 212% Interest rate -50bps
/
200% A
Equities +20% +8ppts
>160%

Equities -20%
100% A

Credit spreads +100bps?

CS excl. EUR sovereign +100bps®

0% T T T T T T )

FY-16 FY-17 FY-18 FY-19 FY-20 FY-21  HY-22e
— SST! Minimum target capitalization

T On Swiss Solvency Test (SST) see footnote on page 3.
2 Sensitivities are best estimates and reflect 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. 0 .
3 Credit Spreads (CS)include mortgages. CS sensitivities include changes to the volatility adjustment applied to interest rate s curves.
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Well diversified capital base by business segment

HY-22 AVAILABLE FINANCIALRESOURCES (USDbn)

Dividend accrual

Netintangibles?

Eligible subordinated debt

Economic valuation
and other adjustments

8.7

-1.8

-25.3

37.0

Available Financial Resources _ 46.4

T Split is based on the contribution to the aggregated risk, excluding market value margin and other effects on target capital.

2 Net intangibles incl. intangible assets and liabilities, gross of non-controlling interests.
3 Includes Group Functions & Operations and Non-Core Businesses.

August 11,2022

HY-22 RISKCAPITAL SPLIT (%)’

Market risk

Business risk

Life insurance risk
Other credit risk

Il Property & Casualty
Life

Farmers

Other®

44%

Half year results 2022

Premium and reserve risk

Natural catastrophe risk
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Low average debt cost and balanced maturity profile #® ZURICH

DEBT(USDbn) AND AVERAGE DEBT COST (%) BALANCED REFINANCINGNEEDS (USDbn)!
15.1 2.2
13.9

Average debt ) ) 1.9 @
cost (%) FY-21 FY-22¢ 17

98 o Subordinated  41%  4.2% é 12 13
Senior 1.6%  1.5% 1.0 0.9 a!
Total 32% 3.2% B N

0.5 0.5
I 05
|/
FY-21 HY-22 2022 2024 2026 2028 2030 2032 H 2039
M scnior Subordinated M scnior Subordinated
T Maturity profile based on first call date for subordinated debt and maturity date for senior debt, excluding commercial paper. 0 .
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High quality investment portfolio with diversified exposure

across sectors and asset classes

HY-22 GROUPINVESTMENTS (%)’

%

5)
5
900
3% UsbD

179bn
44%
M Governmentand M Equities
govemnment guaranteed
Credit, Hedge funds,
private debt private equity
Il Mortgages Cash

Il Realestate

T Market value of the investment portfolio (economic view).
2 Of which 0.3ppts for airlines.
3 Of which 0.9ppts for leisure, restaurants and lodging.

August 11,2022

HY-22 ASSET QUALITY (%)

USD 59bn
A= 0%

24% 19%

22%
4%

48%

Government
and government
guaranteed

M aan A

AA

™ BBB

USD 79bn

13%

Credit, private debt

- Non-investment
grade

Unrated

¢d ZURICH

HY-22 NON-FINANCIAL CREDITBY
SECTOR (%)

Transportation? Technology

Government Oth
5% er
5%
5%

owned,
‘o

no guarantee
Capital goods

Energy 7% USD

25bn 17% Consumer
non-cyclical
Communications Q»

Consumer cyclical® Utility
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Highly diversified credit and private debt portfolio #® ZURICH

HY-22 RATING OF CREDIT, PRIVATE DEBT SECURITIES (%)

USD 24.6bn USD 18.9bn USD 12.9bn USD 7.3bn USD 4.2bn USD 11.2bn

——— %
Non-financial credit Financial credit Municipals, agencies, Asset backed securities Covered bonds Other
state credit

Il AAA AA Il A I s Non-investment grade
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Calculation of adjusted P&C combined ratio and like-for-like @@ zuricH
growth

P&C COMBINED RATIO (%) LIKE-FOR-LIKEGROWTH

HY-22 HY-21 (USDm) HY-22 (USDm)
combined ratio impact! etelilalizel G119 : 5 2
excl. COVID-191 Rep M&A Adj Rep FX M&A: Adj

HY-22 COVID-19

KPI

AY loss ratio (excl.

589% 0.1% 59.0% P&C GWP 22,034 0 22,034 23797 +1,000 0 24,796 13%
catastrophes)
Catastrophes 36% 0.0% 36% C']Zf)fs\i’t"sp/ 14603 -205 14307 13658 821 136 14344  +0%

Life net

PYD -1.7% 0.0% 1.7% inflows 211 47 2158 3109 128 204 3442 +60%
Loss ratio 60.8% 01% 60.9% Life APE 1,91 -32 1,879 1,838 97 0 1935 +3%
Expense ratio 311% 0.0% 31.1% Life NBV 500 3 503 425 27 0 452 -10%
Combined ratio 91.9% 0.1% 91.9%

1 COVID-19 claims, frequency benefits, premium refunds, and Cover-More operating loss included in underwriting result. HY-21 adjustments disclosed in Half year results 2021 presentation.
2 In constant rates. @
3 Like-for-like. .
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Welcome to
Zurich Insurance
Group

Use the tool to find products and services in your location



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

¢d ZURICH

Thank you

UPCOMING EVENTS

e September 27, 2022: IFRS 17 education event (live webcast)
e November10, 2022: Update for the nine months ended September 30, 2022

e November16, 2022: Investor Day, Zurich

© Zurich Insurance Company Ltd ‘




