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Stocks suffer as payrolls jump

The narrative of stocks vs interest rates continued last week as bond yields
moved higher and stocks pulled back once more. Growth stocks, which are
in general more affected by higher rates, underperformed and value stocks
eked out some gains. On a sector basis, energy outperformed as oil prices
rose once more. Friday’s non-farm payrolls shows that the U.S. economy
added 379,000 jobs last month, more than double than in January and the
highest since October 2020. The largest gains came in the leisure and
hospitality sector, which may be an early indication of the ‘vaccine effect’.
Whilst no doubt a positive figure, U.S. employment is still almost 10 millions
jobs below the pre-pandemic level.

The Biden stimulus package pass through the Senate on Thursday evening
with Vice President Harris casting the key vote following a 50-50 tie on the
Floor. The prospect of the stimulus did little to calm bond yields.
Additionally, Fed Chair Powell disappointed markets on Thursday as he
offered no new commitments to keep rates lowers, whilst also reconfirming
the Fed has no major issue with inflation running above 2% for a period of
time.

Vaccine rollout in the eurozone continues to lag the U.S. & U.K. as ltaly
blocked 250,000 AstraZeneca doses from departing for Australia. This was
the first time newly implemented EU powers have been exercised. In
Germany, Merkel has extended the lockdown until the end of March,
although some areas with lower infection rates have been able to open up.
Finally, Brexit unrest continues after Britain unilaterally extended the grace
period for border checks with Northern Ireland. The move caused dismay in
EU circles who have threatened legal action along with tariffs and fines.

Our regular market information continues on the next page.
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1 Week Return Year to Date Return

01.03.21t0 08.03.21 01.01.21t008.03.21
Local Currency Euro Local Currency Euro

World -19% -0.8% 1.7% 4.4%
u.s. -2.1% -0.9% 1.9% 4.7%
Europe -1.2% -1.2% 1.6% 1.6%
Ireland 3.5% 3.5% 3.9% 3.9%
UK 11% 1.4% 3.7% 7.7%
Japan -0.6% -0.9% 51% 3.0%
Hong Kong -0.7% 0.4% 7.2% 10.0%
Corporate Bonds -0.1% -0.1% -11% -11%
Sovereign Bonds 0.1% 0.1% -3.5% -3.5%
Equities Fixed Income & FX Commodities
e Global markets were down last e The U.S.10-yearyield finished at e Qilfinished the week at $66 per

week by-0.8%ineuro termsand - 1.60% last week. The German barrel.

1.9% inlocal terms. equivalentfinished at-0.29%. The e Gold finished the week at $1,692
e Yearto date global marketsare up Irish 10-year bond yield finished at pertroy ounce.

4.4%ineurotermsand1.7%inlocal ~ 0.06%. e Copperfinished the week at $8,913

terms. e The Euro/U.S. Dollar exchange rate pertonne.
e The influential U.S. market was finished at1.19, whilst Euro/GBP

down by-0.9%ineuro termsand finished at 0.86.
-2.1%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 basisfor 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 creating any MSCI expressly dischims 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, consequentd
(including, without imitation, lost profits) or any other damages. (www.mscicom)

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 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 RESPECTIVE THIRD PARTY PROVIDERS SHALL BE
SUBJECT TOANY DAMAGES OR LIABILITY WITH RESPECT 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 RESPECTIVE THIRD 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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