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June saw strong performance for risk assets as inflation continued to moderate across the globe. In the
US, headline inflation fell, whilst the labour market appeared to soften which may leave more scope for
the Federal Reserve to cut interest rates. In the Eurozone, sentiment was slightly less rosy. An
unexpected French snap election saw an increase in volatility, whilst in the UK growth in both
manufacturing and services slowed. June saw the European Central Bank (ECB) cut the key Euro Area
interest rate for the first time since 2019. The ECB reduced rates by 25 basis points, in line with market
expectations, bring the main interbank deposit rate to 3.75%.

Activity Equity & Bond % Returns: June 2024
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allocation stance across our multi-asset funds. Both the

equity and fixed income components of our portfolio 4

remain neutral as we are ready to pivot materially into either

asset class as opportunities present themselves. Thisisan 2 I .

active neutral position which is being constantly o| — = . m

monitored. Within our equity component, we favour cyclical
sectors such as Information Technology and Financials.On 2

a geographical basis we maintain a slight preference for 4

US, European and Asia Pacific regions. Our fixed income

allocation holds a modest short duration position and a 6

broad geographical preference for so called ‘periphery’ 8 -

over ‘core’ issuers. Our partial Euro/Dollar hedge remains in Europe UK us Japan HK  Australia Euro
place. 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 2024
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June was a positive month for equities in most major markets, barring the Eurozone and UK. US

equities rallied on improved expectations for lower interest rates in 2024 along with strong
Europe V4 performance in growth orientated sectors. US headline inflation figures, released in mid-June,

showed that inflation decreased to 3.3% in May, down from 3.4% in April, below consensus

2:AED expectations. On a US sector basis, Information Technology, Consumer Discretionary and
Japan v Communication Services performed best, whilst more defensive sectors such Utilities ended
the month in negative territory. In the Eurozone, political uncertainty hampered equity returns,
Asia-Ex Japan v with the election in France garnering much attention.
Sovereign v/
Eurozone Bonds & Interest Rates @
q Sovereign US v
Fixed Income -g Yields lowered somewhat in June, on the back of lower interest rate expectations. The benchmark
Sovereign UK 4 10 Year US Treasury yield finished the month at 4.40%, down from 4.50% at the previous month
Credit / end. This came as the core Personal Consumption Expenditures Price Index, the Fed's preferred
measure of inflation rose by 0.08%, the smallest increase since 2020. Inflation expectations
usDh 4 continue to be a primary driver of markets. The ECB cut the main interbank rate, which was
Currencies GBP v/ positive for Eurozone bond performance, however the aforementioned higher volatility, observed
= v later in the month due to political uncertainty, paired back most of these gains by month end.
ail v Commodities & Currencies @{]
Gold V4 It was another volatile month for commodities, with some major constituents of the sector
displaying negative performance. However, Oil rose significantly across the month, largely
Alternatives  Copper v/ because of reported lower inventory levels in the US, to finish up 5.8% in euro terms. Precious
metals such as Gold were largely flat across the month. Gold has seen strong performance
throughout the first half of 2024 due in part to expectations of a Federal Reserve interest rate
Global Property v

cut in September. Copper, often used as a barometer of global economic health, was down
-4.5% throughout June. At the end of the month 1 Euro purchased 1.07 US Dollars. The US
Soft Commodities v/ Dollar strengthened against a basket of global currencies across the month.
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Performance to July 2024 1 3 5 10 15 20 Fune) S
Year to Date
Year Years Years Years (€m)

Multi-Asset Funds

Prisma Low 1.4% 4.8% 0.4% Not Started  Not Started  Not Started  Not Started 24
Prisma E 2.0% 5.3% 0.9% 1.4% 1.2% Not Started  Not Started 511
Prisma 4.6% 8.9% 2.3% 3.6% 3.3% Not Started  Not Started 2,407
Prisma E 8.5% 147% 45% 7.3% 6.8% Not Started  Not Started 4,292
Prisma E 14.1% 21.6% 7.2% 11.2% 9.8% Not Started  Not Started 3,330
Prisma 16.3% 24.4% 8.0% 12.5% 9.9% Not Started ~ Not Started 350
Active Asset Allocation 8.3% 14.2% 5.0% 7.9% 7.1% Not Started  Not Started 1,163

Managed Funds

Cautiously Managed 5.6% 11.2% 3.1% 55% 5.6% 6.9% Not Started 906
Sector Average 3.5% 7.0% 0.8% 2.0% 2.6% 3.7% 3.1%

Balanced 10.8% 17.0% 5.0% 8.9% 8.4% 9.6% 7.7% 2,708
Sector Average 6.7% 11.0% 2.6% 4.7% 5.0% 6.7% 4.7%

Performance 13.9% 20.8% 7.0% 11.3% 10.1% 10.9% 8.5% 2,130
Dynamic 15.8% 23.3% 8.0% 12.4% 10.9% 11.7% 9.1% 2,781
FinEx Sector Average 8.1% 12.0% 3.9% 5.9% 6.1% 7.5% 5.2%

Protected Funds

Protected 70 11.4% 15.4% 3.6% 6.4% 5.4% Not Started  Not Started 20
Protected 80 8.4% 11.3% 2.3% 3.9% 3.0% Not Started  Not Started 30
Cash

Cash Fund 1.6% 3.3% 1.0% 0.2% -0.3% -0.2% Not Started 2,439
FinEx Sector Average 1.5% 2.8% 0.9% 0.3% 0.0% 0.2% 0.7%

Bond

Medium Duration Corporate Bond -0.1% 6.5% -3.2% Not Started  Not Started Not Started  Not Started 799
Short Duration Corporate Bond 1.1% 4.5% 0.0% Not Started  Not Started Not Started  Not Started 1,000
Global Corporate Bond (JP Morgan) 0.1% 4.9% -4.4% -1.2% 0.4% Not Started  Not Started 5]
Global Government Bond (JP Morgan) -1.4% 0.8% -4.8% -25% -0.3% Not Started  Not Started 1
Indexed Eurozone Government Bond (BlackRock)* -2.4% 2.2% -5.8% -3.2% 0.0% Not Started  Not Started 20
Active Fixed Income -38.7% 0.8% -4.5% -2.6% 0.5% 2.7% 3.3% 996
Inflation-Linked Bond -2.3% -0.7% -1.2% 0.4% 0.8% Not Started  Not Started 8
Long Bond -5.0% -0.9% -9.3% -5.0% 0.3% 2.9% 3.5% 67
FinEx Sector Average -1.5% 3.1% -4.8% -2.1% 0.5% 2.2% 2.5%

Absolute Return/Diversified Assets Funds
Dynamic Diversified Growth (BlackRock) 3.7% 6.9% -0.9% 1.8% 1.5% Not Started  Not Started 11

Commodity Funds

Gold 15.8% 23.0% 12.8% 11.2% 7.8% 7.5% Not Started 534
Indexed Global Energy and Metals 11.8% 9.9% 9.4% 8.6% 1.7% 2.0% Not Started 21
Indexed Commodities 7.9% 6.5% Not Started  Not Started Not Started Not Started  Not Started 360

Equity Funds (Global)

5 Star5 20.3% 27.9% 10.2% 15.0% 12.5% 12.1% 9.2% 504
International Equity 18.2% 26.3% 8.9% 13.5% 11.8% 12.7% 9.7% 6,764
Global Select (Threadneedle) 18.8% 28.9% 7.8% 12.1% 12.4% 13.0% 10.1% 14
Indexed Global Equity (BlackRock)* 16.0% 22.4% 10.0% 12.5% 11.5% Not Started  Not Started 278
FinEx Sector Average 10.8% 15.2% 6.9% 9.3% 8.6% 10.2% 7.0%

Equity Funds (European)

5 Star 5 Europe 18.7% 18.9% 9.3% 11.7% 10.7% 12.0% 10.2% 189
European Select (Threadneedle) 10.6% 14.4% 4.9% 9.5% 9.0% 12.1% 9.4% 10
FinEx Sector Average 7.5% 111% 3.4% 7.0% 6.3% 8.6% 6.6%

Equity Funds (Euro)

Eurozone Equity 9.8% 13.8% 6.9% 10.1% 8.1% 10.1% 8.9% 115
Indexed Eurozone Equity (BlackRock)* 10.3% 11.9% 6.0% 7.9% 6.8% Not Started  Not Started 8

FinEx Sector Average 8.3% 12.5% 5.0% 7.3% 6.2% 7.9% 5.5%



Annualised

Year to Date 1 3 S 10 15 20 Fund Size
Year Years Years Years (Euros)

Equity Fund (American)

5 Star 5 Americas 22.1% 33.1% 10.3% 17.2% 15.2% 151% 11.8% 185
American Select (Threadneedle) 19.3% 28.9% 8.1% 14.5% 14.0% 15.2% 10.9% 13
FinEx Sector Average 15.9% 24.1% 11.2% 14.6% 13.2% 14.8% 9.7%

Equity Funds (Far East Asia)

5 Star 5 Asia Pacific 9.1% 17.8% 5.0% 8.3% 8.5% 7.9% 8.2% 94
Asia Pacific Equity 7.3% 15.3% 3.6% 6.9% 7.6% Not Started  Not Started 15
FinEx Sector Average 81% 8.4% -0.2% 4.5% 52% 7.2% 6.9%

Equity Funds (High Yield)

Dividend Growth 9.4% 13.5% 8.8% 8.4% 8.1% 10.8% Not Started 302
FinEx Sector Average 10.8% 15.2% 6.9% 9.3% 8.6% 10.2% 7.0%

Equity Funds (Emerging Market)

Emerging Markets Opportunities (JP Morgan) 12.3% 12.4% -5.1% 2.1% 5.0% Not Started  Not Started 7
Indexed Emerging Market Equity Fund (BlackRock) 10.8% 13.9% -2.3% 3.7% Not Started  Not Started  Not Started 19
Sector Average 9.4% 10.0% -3.4% 2.4% 3.8% 4.5% 7.1%

Equity Funds (Specialist)

Indexed Top Tech 100 222% 33.5% 14.8% 22.5% 21.0% 21.3% 14.6% 407
FinEx Sector Average 9.4% 13.2% 6.6% 10.0% 6.6% 6.8% 5.0%

Property Funds

Property Fund -2.2% -1.0% -3.2% -35% Not Started Not Started  Not Started 19
Indexed European (Ex-UK) Property -4.1% 23.7% -10.5% -4.6% 1.4% 6.2% Not Started 207
Indexed Australasia Property -7.4% -6.4% -6.9% -5.2% 21% 52% Not Started 216
Sector Average -25% -2.4% -2.8% -2.0% 1.9% 2.6% 0.9%

Dimensional Funds

%f’ﬁ:f’ggﬂ;&term Investment Grade Fixed Income 1.4% 4.3% 1.7% -11%  NotStarted NotStarted Not Started
(Egi;ﬁ;’;fs"f‘;ir?ar“)'-mked Int Duration Fixed Income -3.8% -15% -15% -04%  NotStarted NotStarted Not Started

World Equity (Dimensional) 10.4% 16.8% 7.1% 10.2% Not Started  Not Started  Not Started

Global Short Fixed Income (Dimensional) 1.6% 3.4% -2.4% -1.7% Not Started Not Started  Not Started

World Allocation 20/80 (Dimensional) 3.3% 6.2% 0.3% 12% Not Started  Not Started  Not Started

World Allocation 40/60 (Dimensional) 51% 9.1% 1.9% 3.4% Not Started  Not Started  Not Started

World Allocation 60/40 (Dimensional) 6.6% 11.5% 3.3% 56% Not Started  Not Started  Not Started

World Allocation 80/20 (Dimensional) 8.1% 14.2% 5.0% 7.6% Not Started  Not Started  Not Started

Global Small Companies (Dimensional) 4.2% 10.8% 3.4% Not Started  Not Started Not Started  Not Started

Global Value (Dimensional) 10.5% 16.9% 9.9% Not Started  Not Started  Not Started  Not Started

Global Sustainability Core Equity (Dimensional) 12.1% 19.6% 82% Not Started  Not Started Not Started  Not Started

Funds Closed to New Business

Indexed Eurozone Property -4.4% 18.2% -10.3% -4.9% 1.2% 55% Not Started

Diversified Assets 5.8% 12.1% 3.2% 4.9% 4.6% 6.3% Not Started

Source: FE fundinfo as at 01/07/2024

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: Annual management fees apply. The fund growth shown is before the full
annual management charge is applied on your policy.

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, NW1 3BF, 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 July 2024. The MSCl 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 MSClI 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 MSCl 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 2024. 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: 01 283 1301 Fax: 01 283 1578 Website: www.zurich.ie
Zurich Life Assurance plc is regulated by the Central Bank of Ireland.
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