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Investment markets roiled by
Russian invasion

Volatility levels reached a two year high as markets digested the minute-by-
minute news flow in relation to the Russian invasion of Ukraine. On Thursday,
the NASDAQ saw an intraday swing of almost 7% - the largest since the
onset of the COVID pandemic almost two years ago. At its low last week, the
S&P 500 was down almost 15% from its all time high in early January, firmly
in correction territory (defined as a fall of between 10% and 20%). However,

markets rallied strongly on Friday and finished the week with a positive
return.

Snapshot

The economic consequences from the war in Ukraine and the ensuing World Equities
sanctions will take some time to fully unfold. The direct impact on the US oi
market (the world’s largest) is likely to be somewhat muted into the medium
term. However, Russia has a much stronger influence on commodity markets.
As we have noted previously Europe receive more than one third of its Gas,
and more than one quarter of its Oil from Russia. The supply of energy is
likely to be reduced, and the price impact was clear to see. Oil jumped to
over $105 a barrel, its highest level since 2014, as Gas also move higher. The
price of energy and agricultural commodities is likely where Europeans will
see the most impact of the invasion, from an economic perspective. This
could complicate the picture for Central Bankers who will have to balance
the potential for higher ensuing inflation readings with the need to provide e
economic supportin atime of geopolitical stress.

Corporate Bonds

Gold

Whilst by no means the market focus last week, there was a slew of
economic releases. US PCE inflation data, the Federal Reserve’s preferred

gauge, came in at 5.2% for the year to the end of January. Flash PMI data in The week ahead
the US was positive and showed an increase in economic activity over the
last month. On a more cautious note, New Home Sales fell 4.5%inthe US. R

Finally, the eurozone composite PMI rose to 55.8, from 52.3 in January. TMar ata goesto
print.

Our regular market information continues on the next page. hel
e latest
3 Mar eurozone
unemployed
figures are
released.

US non-farm

4 Mar payrolls for
February are

published.




1 Week Return Y ear to Date Return

21.02.22t0 28.02.22 01.01.22 t0 28.02.2022
Local Currency Euro Local Currency Euro

World 0.2% 1.0% -7.6% -6.6%

u.s. 0.9% 17% -8.3% -7.3%

Europe -0.2% -0.2% -8.6% -8.6%

Ireland -3.8% -3.8% -12.1% -12.1%

U.K 0.5% -0.1% 3.0% 3.2%

Japan -1.8% -1.6% -6.4% -5.7%

Hong Kong -5.8% -5.2% -0.5% 0.5%

Corporate Bonds -0.5% -0.5% -4.4% -4.4%

Equities Fixed Income & FX C ommodities

e Global stockswere up lastweek e The U.S.10-yearyield finished at e Qilfinished the week at $96 per
by 1.0%ineuro terms and 1.91% last week. The German barreland isup 29.4% year-to-date
0.2%in local terms. equivalentfinished at 0.18%. The in euro terms.

e Year-to-date global marketsare Irish 10-year bond yield finished at e Gold finished the week at $1,897
down -6.6%in euro terms and 0.80%toremainin positive territory. ~ pertroy ounce andis up 5.4%year-
-7.6%in localterms. e The Euro/U.S. Dollarexchange rate to-dateineuro terms.

e The U.Smarket, the largestinthe finished at1.12, whilst Euro/GBP e Copperfinished the week at $9,918
world, was up 1.7%in euro terms finished at 0.84. pertonne.

and 0.9%inlocal terms.

Source: MSCI. The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any for m and may not be used as a basis for or acomponent of any financial
instruments or products or indices. None of the MSCI information isintended 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 futu re 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 creatingany 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, puntive, consequentd
(including, without limitation, lost profits) or any other damages. (www.msci.com)

Source ICE Data Indices, LLC (1CE 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 FITNESSFOR APARTICULAR PURPOSE OR USE, INCLUDING THE INDICES
INDEX DATA AND ANY DATAINCLUDED IN, RELATED TO, OR DERIVED THEREFROM. NEITHER ICE DATA, ITSAFFILIATES NOR THEIR RESPECT IVE THIRD PARTY PROVIDERS SHALL BE
SUBJECT TOANY DAMAGES OR LIABILITY WITHRESPECT TO THE ADEQUACY, ACCURACY, TIMELINESS OR COMPLETENESS OF THE INDICES OR THE INDEX DATAOR ANY COMPONENT
THEREOF, AND THE INDICES AND INDEX DATA AND ALL COMPONENTS THEREOF ARE PROVIDED ON AN “AS IS” BASIS AND YOUR USE IS AT YOUR OWN RISK. ICE DATA, ITSAFFILIATES
AND THEIR RESPECTIVETHIRD PARTY SUPPLIERSDONOT SPONSOR, ENDORSE, OR RECOMMEND ZURICH LIFE ASSURANCE PLC, OR ANY OF ITS PRODUCTS OR SERVICES.

Figures are calculated using Total Returns Indices.

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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