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Equities fall as case numbers rise

Equities hit new highs in the middle of last week, before closing the period
in negative territory. The U.S. saw its deadliest day ever for the virus, and
political gridlock continued in respect to a stimulus package. Many U.S.

Sna PShOt households will see their unemployment benefits removed at the end of

this year, and the additional 853,000 jobless claims last week serves as a

timely reminder for the need for a policy response. Negotiations on a

? $908bn deal continue.

Last Thursday the ECB boosted its bond purchasing programme by $500bn
detrEleln Bores and also extended it into 2022. The move naturally boosted bonds, but
Corporate Bonds some of the negative commentary, combined with stubbornly high case

oil numbers, led eurozone stocks lower for the week. The weakening U.S.
Copper DoII_a!' versus the Euro also reduced returns for Irish investors in U.S.
equities.

Brexit talks are continuing as negotiators were urged to ‘go the extra mile’

@ in an attempt to secure a deal before the hard deadline at the end of the

month. Expectations of a ‘No Deal’ have been growing and U.K. related
assets could see further volatility over the coming weeks. Germany will go
into a hard lockdown on Wednesday as case numbers remain stubbornly
Gold high. Whilst the forward-looking nature of equity markets means the
vaccine roll out remains the key focus, it is also worth acknowledging the
damage still being wrought by the virus worldwide. In terms of the vaccine

World Equities

The week itself, U.S. regulators approved the Pfizer-Biotech product on Friday with a
rollout expected imminently. Approval within the eurozone is also
ahead envisaged before Christmas with implementation plans currently being

devised across individual member states.

Our regular market information continues on the next page.

PMI data from US,
EMU, UK, and Japan
all goes to print as
the Fed also meets.
No change in policy
is expected as the
Bank of England
meets.
The Bank of Japan
138 meets, and the
Dec latest U.K. Retail

Sales data is
published.



1 Week Return Year to Date Return

07.12.20to 14.12.20 01.01.20 to 14.12.20
Local Currency Euro Local Currency Euro

World -0.5% -0.3% 12.9% 4.7%
u.s. -0.7% -0.5% 17.5% 8.9%
Europe -0.6% -0.6% -0.6% -0.6%
Ireland -1.0% -1.0% 6.2% 6.2%
U.K. -0.1% -0.7% -11.9% -18.6%
Japan 1.1% 1.4% 6.9% 3.7%
Hong Kong 0.9% 1.1% 2.7% -4.3%
Corporate Bonds 0.1% 0.1% 2.9% 2.9%
Sovereign Bonds 1.0% 1.0% 7.9% 7.9%
Equities Fixed Income & FX Commodities
e Global markets were down last week by e The U.S. 10-yearyield finished at0.92% e Oil finished the week at $47 per barrel.

-0.3% in euroterms and -0.5% in local last week. The German equivalent finished e Gold finished the week at $ 1,824 per troy

terms. at-0.62%. The Irish 10-year bond yield ounce up 20.2% year todate in local terms
e Yeartodate the U.K. market is down finished at-0.31%. and 10.9% year to date in Euro terms.

-18.6% ineuro termsand-11.9% inlocal e The Euro/U.S. Dollar exchange rate e Copper finished the week at $7,755 per

terms. finished at 1.21, whilst Euro/GBP finished tonne.
e The influential U.S. Market was down at0.90.

-0.5% in eurotermsand -0.7% in local

terms.

Source: MSCI. The MSClinformation may only be used for your internal use, may not be reproduced or redisseminatedin any form and may not be used as a basis for or a component of any financial instrumentsor
products or indices. None of the MSClinformation isintended to constitute investment advice or arecommendation to make (or refrain from making) any kind of investment de cision and may not berelied on as
such. Historical dataandanalysis should not be takenas an indication or guarantee of any future performance analysis, forecast or prediction. The MSCI information is provided on an “asis” basis and the user of this
information assumes the entire risk of any use made of thisinformation. MSCI, each of its affiliatesand each other person i nvolvedin or related to compiling, computing or creating any MSCl expressly disclaims all
warranties (including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability andfitness fora particular purpose) with respect to thisinformation.
Without limiting any of the foregoing, inno event shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost prdfits) or any other
damages. (www.msci.com)

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 FORA PARTICULAR PURPOSE ORUSE, INCLUDING THE INDICES, INDEX DATA AND ANY DATA INCLUDED IN, RELATED TO, OR
DERIVED THEREFROM. NEITHER ICE DATA, ITS AFFILIATES NOR THEIRRESPECTIVE THIRD PARTY PROVIDERS SHALL BE SUBJECT TO ANY DAMAGES OR LIABILITY WITH RESPECT TO THE ADEQUACY, ACCURACY,
TIMELINESS ORCOMPLETENESS 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 IS” BASIS AND
YOUR USE IS AT YOUR OWN RISK. ICE DATA, ITS AFFILIATES AND THEIRRESPECTIVE THIRD PARTY SUPPLIERS DONOT 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.

Zurich Life Assurance plc
Zurich House, Frascati Road, Blackrock, Co. Dublin, Ireland.
Telephone: 01 283 1301 Fax: 01 283 1578 Website: www.zurich.ie

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

Intended for distribution within the Republic of Ireland.
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