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August saw risk assets retreat as sentiment declined off recent highs with markets trimming the previous
gains equities had experienced throughout much of 2023. A large driver of this sentiment was slowing
growth indicators and interest rate expectations. In the US, a higher headline inflation prints, and
somewhat hawkish Federal Reserve meeting saw investors reprice the possibility of further rate hikes.
August also saw the annual Jackson Hole Economic Symposium take place, famous for its Fed chairman
speeches which tend to function as an outlook for future monetary policy. Chairman Jerome Powell’s
speech was generally well received by markets, in contrast to last years which sent markets significantly
lower. Some commentators however did note a hawkish tone regarding the potential for a further rate hike.

Activity Equity & Bond % Returns: August 2023
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4

maintained, however we remain flexible in this position as
equities come off recent highs. Within our equity allocation °
we favour companies in technology, materials, and energy - -
sectors. This preference has been beneficial to our relative 0 | | I I l .
performance through August, as such our equity allocation 5

is positioned to favour a slight growth bias. 2023 has seen

better value in bonds and we have lengthened the duration
of our fixed income allocation throughout the year. Interest g
rate concerns remain the predominant theme in markets
however strong earnings have helped support valuations.
Our Euro Dollar hedge remains in place. 10
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This graph shows the performance of the major equity markets over the month of August.
The returns are shown in both local and euro currencies. The bond index is the ICE BofA 5+
Government Bond Index. Source: Bloomberg, September 2023.

Current Positioning Market Performance
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The month of August saw equities retreat from strong gains seen throughout much of the

N

year. A traditionally quieter month for trading volumes, August saw muted activity for equities

Europe 4 with many investors holding back from taking concentrated positions. On a global sector
Equities Japan v/ basis, energy stocks were the clear outperformer returning 3.5% in euro terms. The sector has
been volatile throughout 2023, posting several negative months. The worst performing sector
UK V4 globally in August was Utilities, down -3.90% in euro terms. Year to date Ultilities are also
negative (-417%), despite most equities posting gains throughout the year, highlighting the
Asia-Ex Japan v bias of growth performance in 2023.
Sovereign v/
Eurozone
Sovereign US v Bonds & Interest Rates @
Fixed Income ) o ) .
Sovereign UK v/ August saw global bond markets remain volatile with upward pressure on yields hurting some
investor returns in fixed income. At the beginning of August credit rating agency Fitch
Credit v/ downgraded the US governments credit rating from AAA to AA+ citing fiscal concerns. Yields

on Eurozone government bonds rose initially in August but tapered off slightly as sentiment
usb v/ improved, the benchmark 10 Year German Bund yield finished the month slightly lower at
2.462%, down from 2.489% the previous month. Despite volatility, bonds finished the month

Currencies GBP v up, with the ICE BofA 5+ Year Euro Government index returning 0.3%.
YEN v
Qil 4 Commodities & Currencies
Gold v/ QOil prices rose in September, with the benchmark West Texas Intermediate Crude Oil up 4.5%
in euro terms. Much of the rise in energy related commodities came as a result of Saudi
Copper v/ Arabian oil production cuts. OPEC+, a group of countries which control over half the worlds oil
Alternatives production, hinted at potentially increasing supply cuts for the remainder of 2023. Despite the

v gains seen in Oil, both precious metals and base metals saw a decrease in price over the
month as macroeconomic data suggested a slower growth outlook globally. Copper, often
used as a barometer for global economic health, was down —=3.6% in euro terms. US Dollar

Soft Commodities v strength increased against the Euro throughout August as risk appetite declined. At the end

of the month, one dollar purchased 1.0843 Euros.
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Zurich Life Annualised Performance nualised

to September 2023 Vear to Date 1 5 10 15 20 Fund Size
Year Years Years Years Years Years (Euros)

Multi-Asset Funds

Prisma Low 2.8% 13% Not Started  Not Started  Not Started Not Started ~ Not Started 22,557787
Prisma E 33% 1.8% 04% 0.7% Not Started  Not Started  Not Started 498,037830
Prisma 54% 29% 21% 23% Not Started  Not Started NotStarted 2192279988
Prisma n 92% 47% 51% 53% Not Started  Not Started ~ Not Started 3365951579
prisma B 131% 1% 77% 82% NotStarted NotStarted NotStarted 2365386661
Prisma 15.5% 97% 80% 87% Not Started  Not Started ~ Not Started 241,944,944
Active Asset Allocation 91% 4.4% 61% 6.0% 6.9% Not Started ~ Not Started 974,145,696

Managed Funds

Cautiously Managed 82% 47% 31% 3.8% 59% 59% Not Started 778,255,625
Sector Average 35% 0.6% 12% 10% 26% 2.8% 30%

Balanced 120% 1% 51% 6.3% 82% 73% 73% 2,271,727217
Sector Average 50% 1.6% 3.8% 30% 51% 46% 46%

Performance 14.3% 9.2% 1% 8.0% 9.6% 82% 8.0% 1801932224
Dynamic 15.6% 10.3% 79% 87% 10.3% 87% 85% 2221448900
FinEx Sector Average 1% 3.3% 61% 4.0% 6.0% 53% 51%

Protected Funds

Protected 70 74% 42% 36% 34% 50% Not Started  Not Started 17279153
Protected 80 4.8% 26% 20% 15% 27% Not Started ~ Not Started 26,526,626
Cash

Cash Fund 16% 14% -02% -0.5% -0.6% Not Started ~ Not Started 1,584,120,887
FinEx Sector Average 11% 11% -01% -0.3% -0.2% 0.2% 0.7%

Bond

Medium Duration Corporate Bond 33% 0.2% Not Started  Not Started NotStarted Not Started  Not Started 712,493,905
Short Duration Corporate Bond 20% 10% Not Started  Not Started  Not Started  Not Started  Not Started 806,324,618
Global Corporate Bond (JP Morgan) 11% -21% -55% -12% 06% Not Started  Not Started 15,328,057
Global Government Bond (JP Morgan) 00% -4.2% -61% -20% -010% Not Started  Not Started 1,312,999
Indexed Eurozone Government Bond (BlackRock)* -07% -47% -69% -2.3% 060% Not Started ~ Not Started 18,699,103
Active Fixed Income 13% -33% -54% -19% 150% 320% 340% 1337932413
Inflation-Linked Bond 3.6% -12% 0.5% 11% 130% Not Started  Not Started 9987820
Long Bond 23% -70% -101% -31% 1.8% 3.3% 36% 47695,832
FinEx Sector Average 15% -36% -55% -15% 1.0% 22% 25%

Absolute Return/Diversified Assets Funds

Global Targeted Returns Fund (Invesco) 26% 86% -0.2% -07% Not Started  Not Started  Not Started 13,055354
Dynamic Diversified Growth (BlackRock) 07% -09% -1.3% 06% 16% Not Started  Not Started 12,405,869
Commodity Funds

Gold 49% 41% 22% 1.0% 46% Not Started ~ Not Started 364,501,934
Indexed Global Energy and Metals -59% -16.5% 149% 81% 1.0% -2.6% Not Started 22,119,690
Indexed Commodities -44% -16.2% Not Started  Not Started Not Started Not Started  Not Started 231,334,850
Equity Funds (Global)

5 Star5 16.5% 96% 99% 104% 1.0% 81% 84% 382,357067
International Equity 169% 1.2% 8.4% 9.3% 1.0% 94% 8.8% 5984,652,455
Global Select (Threadneedle) 16.7% 6.4% 6.7% 84% 1.3% 96% 91% 11,687973
Indexed Global Equity (BlackRock)* 13.3% 84% 11.0% 99% 11.0% Not Started  Not Started 201,729,835
FinEx Sector Average 9.3% 47% 101% 6.5% 8.3% 73% 6.6%

Equity Funds (European)

5 Star 5 Europe 127% 15.9% 1.5% 84% 10.3% 81% Not Started 147555416
European Select (Threadneedle) 154% 177% 1% 72% 86% 95% 91% 9,590,779
FinEx Sector Average 10.2% 12.4% 72% 45% 6.5% 5.8% 6.6%

Equity Funds (Euro)

Eurozone Equity 151% 213% 11% 73% 87% 73% 8.8% 104,392,584
Indexed Eurozone Equity (BlackRock)* 83% 18.8% 97% 59% 72% Not Started ~ Not Started 7709,940
FinEx Sector Average 1.2% 16.7% 91% 47% 6.4% 51% 55%

Equity Funds (Irish)

Irish Equity 26.7% 294% 12.8% 78% 10.3% 75% Not Started 23,269,639

FinEx Sector Average 23.2% 26.6% 1.6% 6.3% 81% 57% 4.6%



nualised

Year to Date 1 5 10 15 20 Fund Size
Year Years Years Years Years Years (Euros)

Equity Fund (American)

5 Star 5 Americas 219% 89% 87% 12.7% 14.4% 1.5% Not Started 133,993,489
American Select (Threadneedle) 1.3% -06% 80% 9.8% 131% 121% 96% 11,032,760
FinEx Sector Average 14.5% 4.8% 12.6% 10.9% 12.8% 1.4% 87%

Equity Funds (Far East Asia)

5 Star 5 Asia Pacific 15% -06% 7% 47% 78% 59% Not Started 83,262,011
Asia Pacific Equity -0.3% -2.2% T4% 43% 70% Not Started  Not Started 13,093430
FinEx Sector Average -0.7% -57% 47% 3.3% 53% 57% 6.5%

Equity Funds (High Yield)

Dividend Growth 85% 6.2% 154% 59% 8.3% 79% Not Started 268,211,013
FinEx Sector Average 9.3% 47% 101% 6.5% 8.3% 73% 6.6%

Equity Funds (Emerging Market)

Emerging Markets Opportunities (JP Morgan) 01% -83% -20% 11% Not Started  Not Started  Not Started 719,773
Indexed Emerging Market Equity Fund (BlackRock) 09% -70% 1.2% 20% Not Started  Not Started  Not Started 15,358,473
Sector Average 24% -6.4% 14% 12% 4.2% 31% 6.6%

Equity Funds (Specialist)

Indexed Top Tech 100 M.4% 172% 124% 16.9% 202% 178% 13.2% 262,376,600
FinEx Sector Average 71% 06% 9.4% 82% 6.5% 4.2% 46%

Property Funds

Property Fund -20% -80% -37% -24% Not Started  Not Started  Not Started 28,462,320
Indexed European (Ex-UK) Property -01% -1.4% -9.9% ~77% 23% 31% Not Started 165087323
Indexed Australasia Property -79% -14.3% 0.8% -11% 35% 44% Not Started 193,828,122
Sector Average -27% -86% 0.2% -11% 3.2% -01% 17%

Dimensional Funds

Do Shor M Investment Grade Fixed Income 14% -01% 27% 5%  NotStarted NotStarted NotStarted 3470140
(E[;ﬁe'r;‘:f‘;far})'-i”ked Int Duration Fixed Income 33% -2.4% 0:3% 03%  NotStated NotStarted NotStarted 6753941
World Equity (Dimensional) 89% 31% 12.2% 69% Not Started  Not Started  Not Started 20,135,383
Global Short Fixed Income (Dimensional) 1.5% 0.0% -34% -20% Not Started  Not Started  Not Started 17717452
World Allocation 20/80 (Dimensional) 29% 09% 0.3% 02% Not Started  Not Started  Not Started 7006,542
World Allocation 40/60 (Dimensional) 45% 16% 31% 20% Not Started  Not Started  Not Started 26,007802
World Allocation 60/40 (Dimensional) 59% 1.8% 59% 36% Not Started  Not Started  Not Started 31,240,306
World Allocation 80/20 (Dimensional) 73% 23% 9.0% 49% Not Started  Not Started  Not Started 17142,370
Global Small Companies (Dimensional) 70% 02% 12.5% Not Started  Not Started  Not Started  Not Started 9,878,020
Global Value (Dimensional) 72% 53% 16.4% Not Started  Not Started Not Started ~ Not Started 32124466
Global Sustainability Core Equity (Dimensional) 11.8% 55% 1.4% Not Started  Not Started  Not Started  Not Started 3907897
Funds Closed to New Business

Indexed Eurozone Property 11% -11.2% -76% -75% 26% 2.2% Not Started 8,015,045
Diversified Assets 21% -4.8% 50% 37% 47% 42% Not Started 8,938,729

Source: FE fundinfo as at 01/09/2023.

Annual management charges (AMC) apply. The fund returns shown are net of the AMC deducted by each provider in their unit prices. This will vary for each provider, and any
difference will impact the relative performance of the funds shown. 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 management charge.

* Performance using most recent data available.

Figures highlighted in beige indicate where the Zurich Life fund has outperformed the sector average.

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 fund you may lose some or all of the money you invest.
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Barclays Bank Plc is authorised by the Prudential Regulation Authority and is regulated by the Financial Conduct Authority and the Prudential Regulation Authority.

BlackRock Investment Management (UK) Limited is authorised and regulated by the Financial Conduct Authority.

J.P. Morgan Asset Management Marketing Limited is authorised and regulated by the Financial Conduct Authority.

Columbia Threadneedle Investment Services Limited. Columbia Threadneedle Asset Management Limited. Authorised and Regulated in the UK by the Financial Conduct Authority.
Invesco Management S.A. is authorised in Luxembourg and regulated by the Commission de Surveillance du Secteur Financier (CSSF).

Dimensional Fund Advisors Ltd., registered address 20 Triton Street, Regent’s Place, London, NW13BF, Company Number 02569601, which is authorised and regulated by the Financial Conduct Authority
- Firm Reference No.150100.

The information below applies to all graphs and the preceding pages:

Source: MSCI September 2023. 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 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 September 2023. 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 IS” 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.
This Monthly Investment Review does not constitute an offer and should not be taken as arecommendation from Zurich Life.

Advice should always be sought from an appropriately qualified professional.

Zurich Life Assurance plc
Zurich House, Frascati Road, Blackrock, Co. Dublin, A94 X9Y3, Ireland.

Telephone: 01283 1301 Fax: 01283 1578 Website: www.zurich.ie
Zurich Life Assurance plc is regulated by the Central Bank of Ireland.
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