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Active Management:

There is no alternative




Equities have clearly outperformed bonds in 2023 @ ZURICH
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The Fed’s Policy rate now exceeds the rate of inflation #d ZURICH
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ECB has lagged in terms of policy movement #d ZURICH
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Financial Conditions are tighter #d ZURICH
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Global equity sector performance in 2023
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The ‘Magnificent 7’ lead the US market higher @ ZURICH

Technology stocks have dominated U.S
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Evolution of the global market since the Financial Crisis @ ZURICH'
Global Sectors: 2007
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Evolution of the global market since the Financial Crisis @ ZURICH'
Global Sectors: Today
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Top 50 Most Valuable Companies
World’s Largest Companies by Market Cap

® Energy “ Information Technology ° Financials ® Consumer Staples ®™ Healthcare ® Consumer Services

Information Technology Consumer Discretionary

Saudi Aramco, $2,2008B

Chevron, Relian... | Shell,

$297B

Apple, $2,800B Microsoft, $2,400B

Mastercard, = Broadcom, .
$374B $344B Johnson & Kweich...
Eli Lilly, Johnson, Moutai, |Nestle,
Visa, $5018B $519B $448B Walmart, | ¢3198 | $3198B
Samsung, Astraz...| $429B
$3418B ASML, $216B
$258B Novo Procter &
Nvidia, TSMC, Oracle, UnitedHeal... | Nordisk, Novartis, | Thermo | Gamble,
$1,100B $476B $313B Cisco, $216B $4698B $418B $216B |Fisher... $361B $262B | $25...

Source: Visual Capitalist. August 2023

Indust... | $204B | Meta, $754B

Financials

¢ ZURICH

Consumer Discretionary

Alphabet, $1,600B

Tencent,
$389B

Berkshire JPMor...
Hathaway, Chase,
$774B $437B
Bank of
IHC, $240B America,...
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Historical Perspective of Value vs. Growth: Secular Trends ##d ZURICH

1.50

1.40 Value 30% Growth 21% annualised
annualised outperformance outperformance

1.30
1.20
110
1.00
0.90
0.80
0.70
0.60

0.50

D o O O O PN PR PII P PFLERS PROR DD 00 DR >
\@%@% g@%g%qq@@g@@qgggq gczaq)gqq ()%QQOQO SRR SAGIIOOSA O PSSO S

>
P @@@@q SUSSRS SIS SRS

@’\ Qib )

11 © Zurich
Source: Federal Reserve Bank of St. Louis, Wilshire, Bloomberg, Goldman Sachs. 31/12/1979 - 01/09/2023



The Investment Decision Tree

Multi or single asset?

Can | Invest?

Talk to an advisor

Industry

Sub-Industry Company

Fund Choice




If you think picking stocks is hard... #d ZURICH
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https://www.indexindustry.org/category/news/press-releases/

Active Management in 2023 ¢ ZURICH

January

Entered 2023
with a bias for
risk equities

February March April May July August
Added to equity Increased Initiated Further Allocation to Cyclical US Increased equity
content duration of transition from allocation to trends in sector content and
sovereign bonds Europe and into equities equities such as exposures, sovereign bond
& bought into US within the travel and reduction in duration
equities equity book energy bond proxy
efficiency exposure

Zurich equity team has engaged with 133 companies in first half of 2023
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Prisma 4 in 2023 74 ZURICH
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Prisma 4 in 2023 #d ZURICH
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The Value of Advice @ ZURICH'

20/02/2022 l{fﬂ’ /[ s
SR -33 : :- INF %IUNHIT;%/ = 26/4(_)2/620/022
W . ’ _ : * : b &'k : ,_ \ ~

[J Explasions ; R S
rock Kyiv: s . e N g —hC

a e f‘.. : ‘ <
T FED CHAIR » & F TX TR
SPEAKS AT JACKSON v & Vi
wnn IN i’[] lel0ices HOLE ECONOMIC

4.31% 17/11/2022
9.86%

THE IMPACT OF A

wmwl&
m.m,(!!”ﬂ L

REPUELé%r; FINANCIAL TIMES

DEFAU : , _

foirbou e | 10/03/2? 23 UBS to acquire Credit Suisse &5
g 12.54% for $3.25bn after frantic talks

- 4 2
& pomet

Next 12 Months?

07/02/2023
6.29%

SILICON VALLEY 10/03/2023
BANK COLLAPSE 11.96%

Source: Financial Times , Bloomberg (Data from date of news story to 04/09/2023) 17 © Zurich



A

Overall Outlook

Maintain our preference for
equities

Hold a neutral position in bonds
having increased duration

Key risks are that inflation stays
above levels Central banks are
comfortable with

/
h

Equity Sectors

US Tech stocks have led 2023
performance.

We retain a slight Growth bias:

focus on Technology, Materials
and Energy

Underweight Consumer Staples,

Utilities and Real Estate

¢ ZURICH

o

Responsible Investment Activity

« Zurich equity team has engaged
with 133 companies in first half
of 2023.

« €11.7bn equity assets that
include an ESG consideration
(31/12/22)

« €2.1bn corporate bond assets
that include an ESG
consideration (31/12/22)
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Balanced Fund Performance 1989 - 2022 @ ZURICH'

The Balanced Fund has had positive
returns in 24 out of the past 33 years.
Almost 73% of returns have been positive
since it’s launch.
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World Events since 2013 #d ZURICH




Prisma Performance Since Inception @ ZURICH
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Prisma 2 Prisma 3 Prisma 4 Prisma 5 Prisma max

M YD 3.3% 54% 9.2% 131% 155%
M Sincelaunch 10% 30% 6.4% 8.8% 87%

(annualised)

Annual management charges (AMC) apply. The fund returns shown are net of the AMC deducted by Zurich Life in our unit prices. The fund returns are based on
an investment in the funds and do not represent the returns achieved by individual policies linked to the funds. These fund returns may be before the full AMC is
applied to a policy. The actual returns on policies linked to the specified fund will be lower because of the effects of charges and in some cases a higher
21 © Zurich

management charge. Source: Zurich Life, September 2023.
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The Business Owner

€50,000 lump sum

Annual SP €10,000 every
November

€500 per month

Prisma 5

Value today: €287,887

-

The Parent

Invests €200/monthin a
savings plan for their 8 year old

Prisma 5

Value today: €35,100

Source: Zurich, For illustrative purposes only, 11/10/2013-
19/09/2023. AMC of 1% applies

22  © Zurich



¢ ZURICH

Thank you

Source: MSCI. The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used as a basis for or a component of any financial instruments or products
or indices. None of the MSCI information is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such. Historical data and
analysis should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. The MSCI information is provided on an “as is” basis and the user of this information assumes the entire
risk of any use made of this information. MSCI, each of its affiliates and each other person involved in or related to compiling, computing or creating any MSCI information (collectively, the “MSCI Parties”) expressly disclaims
all warranties (including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fithess for a particular purpose) with respect to this information. Without
limiting any of the foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or any other damages.
(www.msci.com)

The Global Industry Classification Standard (“GICS”) was developed by and is the exclusive property and a service mark of MSCI Inc. (“MSCI”) and Standard & Poor’s, a division of The McGraw-Hill Companies, Inc. (“S&P”)
and is licensed for use by [Licensee]. Neither MSCI, S&P nor any third party involved in making or compiling the GICS or any GICS classifications makes any express or implied warranties or representations with respect to

such standard or classification (or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability and fithess for a particular
purpose with respect to any of such standard or classification. Without limiting any of the foregoing, in no event shall MSCI, S&P, any of their affiliates or any third party involved in making or compiling the GICS or any GICS
classifications have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

Source ICE Data Indices, LLC (ICE DATA”), is used with permission. ICE DATA, ITS AFFILIATES AND THEIR RESPECTIVE THIRD PARTY SUPPLIERS DISCLAIM ANY AND ALL WARRANTIES AND
REPRESENTATIONS, EXPRESS AND/OR IMPLIED, INCLUDING ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, INCLUDING THE INDICES, INDEX DATA AND
ANY DATA INCLUDED IN, RELATED TO, OR DERIVED THEREFROM. NEITHER ICE DATA, ITS AFFILIATES NOR THEIR RESPECTIVE THIRD PARTY PROVIDERS SHALL BE SUBJECT TO ANY DAMAGES OR
LIABILITY WITH RESPECT TO THE ADEQUACY, ACCURACY, TIMELINESS OR COMPLETENESS OF THE INDICES OR THE INDEX DATA OR ANY COMPONENT THEREOF, AND THE INDICES AND INDEX DATA
AND ALL COMPONENTS THEREOF ARE PROVIDED ON AN “AS 1S” BASIS AND YOUR USE IS AT YOUR OWN RISK. ICE DATA, ITS AFFILIATES AND THEIR RESPECTIVE THIRD PARTY SUPPLIERS DO NOT
SPONSOR, ENDORSE, OR RECOMMEND ZURICH LIFE ASSURANCE PLC, OR ANY OF ITS PRODUCTS OR SERVICES.

Zurich Life Assurance plc is regulated by the Central Bank of Ireland

Warning: Past performance is not a reliable guide to future performance.

Warning: Benefits may be affected by changes in currency exchange rates.

Warning: The value of your investment may go down as well as up.

Warning: If you invest in this product you may lose some or all of the money you invest.



http://www.msci.com/
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