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Equity markets fell sharply throughout the month of June, to close out their worst 1st half of a yearin
decades. Bond markets were also in negative territory, but recovered somewhat as market concerns
shifted from inflation towards the risk of slowing economic growth. Investor and consumer sentiment
remain depressed as increasingly hawkish central bank policy was implemented. The Federal
Reserve hiked interest rates 0.75% in mid-June (the biggest move since 1994) to bring the headline
rate to 1.75% and the Bank of England raised rates for the fifth time since December. The ECB has not
yet moved rates higher but has indicated that it intends to in both July and September, and respective
bond buying programmes have been scaled back. The Swiss National Bank also surprised by raising
rates for the first time in 15 years. The worst seems to be over in China in terms of lockdowns, and
economic indicators are improving. Globally, leading indicators such as PMls are consistent with
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continued economic growth, albeit at a slower rate. Development

Activity Equity & Bond % Returns: July 2022

There was no change to the asset allocation of Zurich’s 5 | Lol Cuiiniey Rionson 64 e Rt (72 5
multi-asset suite of funds throughout June. 4 4
Notwithstanding the scenario of volatile markets, we 5 5
continue to favour equities over other asset classes. This 0 . o
preference may shift at times throughout the year, as D) I . u 2
markets continue to react to economic data and the a 4
subsequent policymaker response. Therefore, there may 6 5
be times when selling into equity strength represents the 8 8
best course of action. The Q2 earnings season and 10 10
upcoming central bank guidance will be key influences on 12 12
the direction of risk assets. Investment markets appear to 141 14
have reached an inflection point from a number of 16 16
perspectives, and we are prepared to adjust our asset Isime]  [Euepe Uik U e RIC Ausieln - Euwe
allocation as required, This graph shows the performance of the major equity markets over the month of June. The returns are shown

in both local and euro currencies. The bond index is the ICE BofA 5+ Government Bond Index. Source:
Bloomberg, July 2022.
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World equities, in euro terms returned -6.4% during June, and are now down 13.5% so far in
2022. Over 1 month in euro terms, the best performing market was Hong Kong, which was up

Europe 4 4.5% on the back of China’s continued reopening. The worst performing market was Ireland,
Equities Japan v which returned -14.1% over the month of June. On a global sector basis, all 11 major sectors
P were in negative territory for the month in euro terms. The defensive sector of healthcare
UK v/ performed best with a return of -0.8% whilst materials fell -13.5%. Year-to-date energy remains
the clear outperformer up 354%, whilst consumer discretionary remains firmly in the red at
Asia-Ex Japan 4 -259%.
Sovereign v/
Eurozone @
Sovereign US v Bonds & Interest Rates
Fixed Income
Sovereign UK v Eurozone bonds remained under price pressure in June, with the over Five Year Euro
Government Bond returning -2.6% as hawkish monetary policy continued to materialise .
Credit v Year-to-date the index is down 16.9%. The ECB is expected to raise interest rates 0.25% at
its July meeting, to bring the headline rate to -0.25%. The benchmark US ten year treasury
uUsD v yield finished the month just above the key 3% level at 3.02%. As medium to long duration
eurozone bond prices moved lower, the German equivalent rose from 112% to 1.34%
Currencies GBP v throughout June.
YEN v
Oil 4
Gold v Commodities & Currencies @ﬁ
CemBer v/ Commodities fell for the first time in a number of months as fears over slowing consumer demand,
. PP and therefore economic growth, rose to the surface. For example, copper fell 11.5% throughout
Alternatives N X o - "
June. The broad index returning -5.84% in euro terms, whilst Gold eked out a small positive return
Global Property v ) ;
once currency fluctuations were taken into account. On currency markets, the Euro buys you
Soft Commodities / $105and ‘ElO.864 Euro weakness reduced losses for Irish investors during June, and indeed
across the first half of the year as a whole.
Indexed v/

Commodities



Zurich Life Annualised Performance Annualised

to July 2022 Vear to Date 1 3 5 10 15 20 Fund Size
Year Years Years Years (Euros)

Multi-Asset Funds

Prisma Low -46% -4.2% Not Started  Not Started  NotStarted Not Started  Not Started 29,814,866

Prisma E -4.8% -3.8% 02% 04% Not Started  Not Started ~ Not Started 487245084
Prisma -77% -4.8% 20% 21% Not Started  Not Started  Not Started 1912,006,509
Prisma n -12.3% -6.3% 54% 5.2% Not Started  Not Started ~ Not Started 2,565,170,185
Prisma E -161% -80% 82% 78% Not Started  Not Started  Not Started 1,504,02,807
Prisma -19.2% -109% 84% 81% Not Started  Not Started ~ Not Started 151,263,382

Active Asset Allocation -N.2% -4.3% 6.6% 6.2% 6.8% Not Started  Not Started 806,556,076

Managed Funds

Cautiously Managed -1.4% 1% 35% 34% 61% Not Started ~ Not Started 681,883,497
Sector Average -8.2% -59% 0.5% 1.0% 29% 20% 3.0%

Balanced -16.3% -97% 61% 58% 8.6% 52% 6.6% 2,032,540,786
Sector Average -10.5% -6.8% 2.8% 3.0% 6.0% 27% 42%

Performance -181% -101% 78% 73% 97% 55% T1% 1591146,753
Dynamic -189% -10.6% 84% 79% 104% 57% 74% 1883502345
FinEx Sector Average -N.7% -6.5% 37% 3.8% 6.6% 3.2% 46%

Protected Funds

Protected 70 -14.9% -87% 39% 35% 54% Not Started ~ Not Started 17140,041
Protected 80 -11.2% -6.6% 19% 14% 3.0% Not Started  Not Started 26,866,388
Cash

Cash Fund -06% -11% -10% -09% -07% Not Started  Not Started 1,432,794,503
FinEx Sector Average -04% -0.7% -0.7% -0.7% -0.3% 0.4% 0.8%

Bond

Medium Duration Corporate Bond -13.0% -139% Not Started  Not Started  Not Started  Not Started  Not Started 585,224,833
Short Duration Corporate Bond -40% -45% Not Started  Not Started  Not Started Not Started  Not Started 1124,723,755
Global Corporate Bond (JP Morgan) -134% -147% -2.8% -11% Not Started  Not Started  Not Started 8,206,082
Global Government Bond (JP Morgan) -92% -104% -30% -11% Not Started  Not Started  Not Started 1189633
Indexed Eurozone Government Bond (BlackRock)* -11.0% -12.2% -37% -0.7% 190% Not Started  Not Started 16,709,353
Active Fixed Income -10.2% -10.8% -35% -11% 27% 40% 4.2% 236,274,097
Inflation-Linked Bond -67% -2.3% 11% 15% 14% Not Started  Not Started 8,938,987
Long Bond -18.5% -191% -57% -11% 36% 44% Not Started 39610164
FinEx Sector Average -13.8% -13.5% -3.5% -0.7% 20% 26% 3.2%

Absolute Return/Diversified Assets Funds

Global Targeted Returns Fund (Invesco) -87% -83% -37% -34% Not Started  Not Started  Not Started 16,317,836
Dynamic Diversified Growth (BlackRock) -14% -104% 0.2% 11% 20% Not Started  Not Started 16,506,708
Commodity Funds

Gold 78% 15.6% 1% 89% 25% Not Started ~ Not Started 304,585,379
Indexed Global Energy and Metals 299% 46.3% 19.0% 134% 32% 01% Not Started 28,653,188
Equity Funds (Global)

5 Star5 -18.8% -87% 11% 101% 107% 59% 81% 310,300,245
International Equity -201% -1.6% 8.8% 84% 109% 6.6% 75% 464,216,827
Global Select (Threadneedle) -19.5% -14.0% 6.8% 87% 14% 70% 78% 10,979,754
Indexed Global Equity (BlackRock)* -131% -4.2% 91% 9.0% 1% Not Started ~ Not Started 195191578
FinEx Sector Average -121% -4.0% 70% 6.5% 89% 4.8% 5.6%

Equity Funds (European)

5 Star 5 Europe -151% -87% 6.8% 59% 109% 53% Not Started 117838546
European Select (Threadneedle) -26.6% -19.8% 31% 44% 89% 57% 75% 7774779
FinEx Sector Average -20.0% -13.6% 3.2% 27% 8.0% 3.0% 51%

Equity Funds (Euro)

Eurozone Equity -191% -141% 44% 40% 1% 4.2% Not Started 98,970,407
Indexed Eurozone Equity (BlackRock)* -19.8% -141% 1.8% 23% 76% Not Started  Not Started 5,624,750
FinEx Sector Average -171% -13.2% 2.3% 19% T4% 16% 40%

Equity Funds (Irish)
Irish Equity -24.9% -212% 32% 11% 100% 05% Not Started 16,542,942
FinEx Sector Average -234% -20.8% 21% -0.5% 78% -1.2% 2.8%



Annualised

Year to Date ! 3 5 10 15 20 Fund Size
Year Years Years Years (Euros)

Equity Fund (American)

5 Star 5 Americas -22.8% -1.6% 13.3% 129% 13.8% 94% Not Started 101,279,172
American Select (Threadneedle) -16.2% -85% 12.6% 12.3% 139% 99% 8.6% 10,336,051
FinEx Sector Average -12.8% -12% 12.3% 1.3% 13.2% 89% 77%

Equity Funds (Far East Asia)

5 Star 5 Asia Pacific -56% -66% 6.3% 58% 81% 36% Not Started 82,263,199
Asia Pacific Equity -3.8% -6.2% 57% 61% 78% Not Started  Not Started 13,301,131
FinEx Sector Average -51% -6.7% 53% 50% 6.2% 4.0% 6.6%

Equity Funds (High Yield)

Dividend Growth -6.8% 23% 6.0% 4.3% 9.3% 46% Not Started 227302157
FinEx Sector Average -121% -4.0% 70% 6.5% 8.9% 4.8% 56%

Equity Funds (Emerging Market)

Emerging Markets Opportunities (JP Morgan) -174% -22.0% 04% 35% Not Started  Not Started  Not Started 7455,092
Indexed Emerging Market Equity Fund (BlackRock) -99% -147% 32% 34% Not Started  Not Started ~ Not Started 11,289,773
Sector Average -12.6% -15.8% 16% 25% 39% 2.3% 5.8%

Equity Funds (Specialist)

Indexed Top Tech 100 -24.4% -101% 179% 175% 186% 14.8% 124% 168,531,671
FinEx Sector Average -61% 11% 104% 82% 6.6% 3.2% 44%

Property Funds

Property Fund -3.3% -12% -30% Not Started Not Started Not Started  Not Started 38,012,521
Indexed European (Ex-UK) Property -29.8% -284% -75% -31% 46% Not Started  Not Started 159485427
Indexed Australasia Property -46% -4.3% -31% 24% 52% Not Started ~ Not Started 184,706,242
Sector Average -16% 29% 0.4% 19% 4.4% -1.2% 26%

Dimensional Funds

%fﬁ:ﬁgﬁ;&‘erm Investment Grade Fixed Income -63% 7% -27% 8%  NotStarted NotStarted NotStarted 2616573
(Egi;;’;’;‘lf‘g;’aﬂ)unked Int Duration Fixed Income -58% 19% 03% 13%  NotStarted NotStarted NotStarted 7714087
World Equity (Dimensional) -10.8% -34% 84% 70% Not Started  Not Started  Not Started 13,921,731
Global Short Fixed Income (Dimensional) -6.9% -86% -34% -2.2% Not Started  Not Started ~ Not Started 0,954,726
World Allocation 20/80 (Dimensional) -6.5% -59% -04% 0.0% Not Started  Not Started  Not Started 10,082,088
World Allocation 40/60 (Dimensional) -79% -56% 1.8% 1.8% Not Started  Not Started  Not Started 25,810,230
World Allocation 60/40 (Dimensional) -95% -54% 40% 35% Not Started  Not Started  Not Started 26,853,696
World Allocation 80/20 (Dimensional) -10.8% -49% 58% 48% Not Started  Not Started  Not Started 11,754,942
Global Small Companies (Dimensional) -134% -72% Not Started  Not Started  Not Started  Not Started  Not Started 6,124,950
Global Value (Dimensional) -41% 36% Not Started Not Started Not Started Not Started  Not Started 17407461
Global Sustainability Core Equity (Dimensional) -14.6% -52% Not Started  Not Started NotStarted Not Started  Not Started 1,320,118
Funds Closed to New Business

Indexed Eurozone Property -23.8% -251% -6.9% -25% 52% 04% Not Started 10,533,675
Indexed India Equity -9.3% 56% 8.0% 6.8% 79% 42% Not Started 7601259
Income Opportunity (JP Morgan) -1.3% -1.8% -0.8% -0.8% Not Started  Not Started  Not Started 1600,256
Diversified Assets -3.2% 31% 6.0% 58% 6.0% Not Started ~ Not Started 9,861,611
Earth Resources 9.3% 9.2% 189% 14.8% 43% Not Started  Not Started 5,866,832
Green Resources -26.3% -34.3% 194% 18.0% 1.8% Not Started  Not Started 6173598

Source: Financial Express as at 01/07/2022.

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 No150100.

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

Source: MSCI July 2022. 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 MSCl 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 MSClI 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 July 2022. 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 a recommendation 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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