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The Bull Market ends as the Coronavirus spreads

Stocks entered a Bear Market on Thursday, as the two negative shocks of
Sna pshot a collapse in oil prices and the COVID-19 outbreak hit equities worldwide.
Thursday saw falls of 10%, marking the steepest one day drop since 1987.
The 21 days it took stocks to fall from a record high into a Bear Market
marked the fastest descent on record. The economic fallout from
containment measures mounted during the week, as the list of policy
@ responses lengthened. We saw a surprise rate cut from the Bank of
England being accompanied by a raft of fiscal measures in the U.K.
World Equities budget. On Wednesday the ECB loosened monetary conditions but did
not cut the headline interest rate, whilst on Thursday the Federal Reserve

Corporate Bonds . ) L .
stepped up measures to provide further liquidity in the market. Fiscal

Gold responses are beginning to emerge from Europe, most notably from
el Germany. Late Sunday night (15 March) the Fed cut U.S. interest rates by
oil 100bps and launched at least $700bn of QE, whilst a fiscal response is also

expected from the U.S. Government. The full extent of the COVID-19 virus

is still emerging as new cases, and subsequent policy responses, come

thick and fast. Whilst economic data has been overshadowed by market
Week Ahead action, the extent of the impact of the virus should begin to emerge from
data releases over the coming weeks.

There are a number of economic
releases this week but the focus
of markets will be dominated by

the spread of COVID-19 and the 1 Week Return Year to Date Return
actions of policymakers. 09.03.20 to 16.03.20 31.12.19 to 16.03.20
Local Currency Euro Local Currency Euro
World -5.7% 2.7 % -20.2% -19.1%
u.s. -1.6% 0.3% -16.2% -16.3%
Europe -11.8% -11.8% -26.8% -26.8%
Ireland -14.1% -14.1% -28.2% -28.2%
U.K. -10.2 % -13.9% -29.2% -34.1%
Japan -9.2% -10.6% -25.5% -23.7%
Hong Kong -4.0% 2.1% -14.1% -14.0%
Corporate Bonds -4.9% -4.9% -5.9% -5.9%
Equities Fixed Income & FX Commodities
e All major markets were e The U.S. 10-yearyield e Oil continued to fall finishing
down last week with global finished at 0.79% last week. at $30 per barrel.
markets falling by -5.7% in The German equivalent e Gold decreasedto $1,537 per
local termsand -2.7% in finished at-0.58%. The Irish troy ounce.
euro terms. 10 year bond yield finished o Copper decreasedto $5,448
e Closerto home, Ireland was at0.24% per tonne.
down -14.1% lastweek and e The Euro/U.S. Dollar
-28.2% year to date. exchange rate finished at

1.12, whilst Euro/GBP
finished at 0.91.



Source: MSCI. The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any formand 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 arecommendation 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 perfor mance 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 expressly disclaims all warranties (including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non-
infringement, merchantability and fitness 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)

Source ICE Data Indices, LLC (“ICE DATA"), isused 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
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THE INDEX DATA ORANY COMPONENT THEREOF, AND THE INDICES AND INDEX DATA AND ALL COMPONENTS THEREOF ARE PROVIDED ON AN “AS IS" BASIS AND YOURUSE IS
AT YOUR OWN RISK. ICE DATA, ITS AFHLIATES AND THEIR RESPECTIVE THIRD PARTY SUPPLIERS DO NOT SPONSOR, ENDORSE, OR RECOMMEND Z URICH LIFE ASSURANCE
PLC, OR ANY OF ITS PRODUCTS OR SERVICES.

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

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

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

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