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Equity markets were subjected to increased volatility in the first half of 2016 due to a number of events. These included
economic growth concerns in China, severe oscillation in the price of oil, negative interest rates in some regions, and Brexit.
Investors have also been focussing on the US interest rate cycle and the likely timing of the next rate rise. Despite the
economic uncertainly equities rallied strongly in July with the influential US market, which had been in a trading range for
the previous 18 months, breaking out on the upside. This is a strong positive technical factor. Equities remain attractively
valued on a relative basis compared to bonds and cash. Although bonds have been supported by the tailwind of aggressive
ECB monetary policy action, they offer little long-term value.
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e Neutral in the UK, Europe and Japan.

Sectorwise, the funds are:
e Overweight technology and banks.

e Underweight utilities, real estate and
consumer staples.
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Warning: If you invest in this fund This graph shows the performance of the major equity markets over the month of July.
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Zurich Life Annualised Performance to 1st September 2016

Year to Annualised

Date 1 Year 3 Years 5 Years 10 Years 15 Years 20 Years Fund Size (€)
Pathway Multi-Asset Funds
Pathway €3 0.7% 0.9% N/S N/S N/S N/S N/S 120,461,112
Pathway 1.4% 2.0% N/S N/S N/S N/S N/S 361,427,863
Pathway ) 2.6% 3.9% N/S N/S N/S N/S N/S 385,207,628
Pathway B 3.7% 5.9% N/S N/S N/S N/S N/S 119,418,235
Pathway (3 2.0% 7.4% N/S N/S N/S N/S N/S 14,033,074
Managed Funds
Cautiously Managed 1.4% 3.2% 10.0% N/S N/S N/S 356,562,553
FinEx Sector Average 2.9% 3.7% 5.4% 5.5% 2.7% 3.3% 4.4%
Balanced 1.5% 12.3%] 5.5% 5.9% 1,587,056,655
FinEx Sector Average 1.7% 2.8% 8.8% 10.2% 3.1% 3.6% 6.1%
Performance 0.5% 4.6% 5.2% 5.8% 1,260,153,448
Dynamic 0.2% 4.5% 12.1% 13.2% 5.3% 5.9 %) 1,504,489,598
FinEx Sector Average 2.2% 3.9% 8.9% 10.4% 3.3% 3.7% 5.9%
Protected Funds
Protected 70 -2.5% -0.3% 6.8% 7.5% N/S N/S N/S 12,633,084
Protected 80 -2.4% -1.1% 4.4% 4.7% N/S N/S N/S 34,307,455
Protected 90 -2.1% -1.8% 1.1% 1.1% N/S N/S N/S 14,018,954
Cash Fund
Secure 0.0%) 0.0% 0.0% 0.1% 1.1% 381,926,508
Cash Fund -0.6% -0.8% -0.5% -0.4% 0.6% N/S N/S 293,922,896
FinEx Sector Average 0.0% 0.0% 0.2% 0.2% 1.1% 1.4% 2.2%
Bond Funds
Global Corporate Bond (JP Morgan)* 6.4% 6.9% 5.0% N/S N/S N/S N/S 4,919,412,312
Global Government Bond (JP Morgan)* 5.3% 6.1% 4.8% N/S N/S N/S N/S 676,275,274
Indexed Eurozone Government Bond (BlackRock) 5.4% 7.7% 7.1% 6.3% N/S N/S N/S 8,893,538
Active Fixed Income 8.8 % 11.1%)| 9.0% 6.8 % 6.7 % 8.1%)| 197,840,284
Inflation-Linked Bond 3.8% 5.2% 2.8% 2.2% N/S N/S N/S 5,399,871
Long Bond 14.9% 12.0% 7.7% N/S N/S 67,135,475
Global Real Return (PIMCO)* 9.3% 5.3% N/S N/S N/S N/S 2,500,000,000
Emerging Local Currency Debt (Pictet)* 10.6 %) 11.5% 2.7% N/S N/S N/S N/S  4,968,604,255
FinEx Sector Average 7.3% 8.1% 7.2% 6.5% 4.5% 4.9% 6.1%
Absolute Return/Diversified Assets Funds
Global Targeted Returns Fund (Invesco) * 22% 2.7% N/S N/S N/S N/S N/S  4,280,000,000
Income Opportunity (JP Morgan)* 5.6% 2.6% 0.8% N/S N/S N/S N/S 4,388,852,447
Dynamic Diversified Growth (BlackRock) -0.9% -0.3% 2.3% N/S N/S N/S N/S 17,332,718
Diversified Assets 5.7% 5.6% 6.3% 7.0% N/S N/S N/S 14,007,247
Active Asset Allocation 2.1% 3.6% 8.0% 7.6% N/S N/S N/S 184,439,421
Commodity Funds
Gold 19.9% 15.1% 2.6% -2.3% N/S N/S N/S 48,399,579
Earth Resources -1.4% -4.9% -9.1% -7.0% N/S N/S N/S 5,572,082
Global Commodities 6.2% -6.3% -11.8% -6.2% -7.2% N/S N/S 13,914,270
CommaoditiesPLUS Strategy (PIMCO)* 6.2% -7.3% -14.9% N/S N/S N/S N/S 413,000,000
Green Resources -13.9% -4.9% 0.2% -0.3% N/S N/S N/S 3,731,588
Equity Funds (Global)
5 Star 5 -4.3% 1.0% 10.1% 12.5% 4.1% 6.3 % N/S 198,407,277
International Equity 2.1% 7.1%] 6.4% 5.7% N/S 204,884,449
Global Select (Threadneedle) 3.0 %) 14.3%) 14.7%) 6.7 % 5.6% N/S 6,683,082
Global Equity (MFS Meridian)* 6.2% N/S N/S N/S N/S N/S  4,914,739,741
Indexed Global Equity (BlackRock) 3.5%) 10.0% 12.9% 15.5% N/S N/S N/S 99,775,073
FinEx Sector Average 2.3% 4.3% 10.3% 12.8% 4.4% 3.5% 6.2%

Source: Financial Express as at 01/09/2016

The Financial Express sector averages shown are the average of all funds in each of the Financial Express sectors in the individual pensions category.

Annual management charges (AMC) apply. The fund returns shown are net of the AMC deducted by Zurich Life in our unit prices. 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.

* External fund size: Where external funds have been on the Zurich platform for less than two years, we have used the fund size of the underlying external fund.
N/S = Not Started.

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



Annualised

Year to

Date 1 Year 3 Years 5 Years 10 Years 15 Years 20 Years Fund Size (€)
Equity Funds (European)
Euro Markets Fund (BlackRock)* -1.6 %) 2.7% N/S N/S N/S N/S N/S  3,687,390,000
5 Star 5 Europe 3.0% -0.3%] 12.2%] N/S N/S 101,156,880
European Select (Threadneedle) 14.5% 7.3% 6.9% N/S 12,952,454
Small Cap Europe (Pictet)* N/S N/S N/S N/S N/S 258,314,466
FinEx Sector Average -4.0% -2.0% 8.3% 12.2% 3.8% 4.2% 7.8%
Equity Funds (Eurozone)
Eurozone Equity -2.9%) 0.8% 9.0 %) 12.0%) N/S N/S 67,864,057
Europe ex-UK Index (BlackRock) -2.5% 2% N/S N/S 2,997,849
Indexed Eurozone Equity (BlackRock) 1.0%) 2.2% 8.0%) 10.5% N/S N/S N/S 2,424,840
FinEx Sector Average -3.1% -1.8% 7.3% 10.4% 1.8% 2.7% 6.2%
Equity Funds (Irish)
Irish Equity -6.4% 2.0% 16.9%) 22.4%)| 1.0% N/S N/S 17,360,025
FinEx Sector Average -7.1% 0.3% 14.5% 20.0% -0.7% 2.6% 6.4%
Equity Funds (American)
5 Star 5 Americas 0.6% 7.5% 17.0% 8.2% N/S N/S 57,462,080
American Select (Threadneedle) 4.4% 18.0% 5.3% N/S 11,722,203
FinEx Sector Average 4.5% 9.0% 15.7% 18.2% 7.8% 4.3% 6.9%
Equity Fund (UK)
UK Growth (M&G)* -10.3% -9.0% N/S N/S N/S N/S N/S 660,070,000
UK Index (BlackRock) -3.6% -4.0% 4.8 %)| 8.7% 2.4% N/S N/S 2,056,077
FinEx Sector Average -6.1% -6.8% 41% 8.8% 2.5% 2.6% 4.7%
Equity Funds (Far East Asia)
5 Star 5 Asia Pacific 8.9 %)| 19.9% 8.4 %) 4.5% N/S N/S 69,303,802
Asia Pacific Equity 7.9% 3.0%] N/S N/S N/S 6,746,945
FinEx Sector Average 4.8% 7.5% 5.7% 6.5% 4.9% 6.4% 5.3%
Equity Funds (Japan)
Japan Index (BlackRock) -1.7% 1.2% 11.5%) 1.5% N/S N/S 3,978,917
FinEx Sector Average -2.3% -0.8% 9.2% 10.9% 0.5% 1.5% 1.3%
Equity Funds (High Yield)
Dividend Growth 6.2% 15.2% 5.2% N/S N/S 207,263,088
Global Dividend (M&G)* N/S N/S N/S N/S N/S  5,564,260,000
FinEx Sector Average 2.3% 4.3% 10.3% 12.8% 4.4% 3.5% 6.2%
Equity Funds (Emerging Market)
India Equity 5.4% 6.4% AN N/S N/S N/S 12,509,739
Emerging Markets Opportunities (JP Morgan)* 13.1%) N/S N/S N/S N/S N/S 1,773,930,412
FinEx Sector Average 9.9% 8.5% 7.4% 3.8% 4.9% 5.3% N/S
Equity Funds (Specialist)
Top Tech 100 1.8% 13.1%] 13.5% 6.6% N/S 32,684,958
FinEx Sector Average 3.3% 1.1% 4.7% 4.8% 1.9% 1.2% 3.3%
Property Funds
Fund of REITs -4.6% 1.5% N/S N/S N/S N/S N/S 14,788,080
European (Ex-UK) Property 18.4% N/S N/S N/S 42,726,269
Global Property Equities (Henderson Horizon)* 9.4 %) 22.6% Not Started N/S N/S N/S 467,026,616
Australasia Property 15.2% 23.0% 12.0% N/S N/S N/S 29,641,666
FinEx Sector Average 1.8% 5.5% 9.8% 6.3% -2.2% 2.6% 6.9%
Funds Closed to New Business
Eurozone Property 9.8% 16.6% 17.9% 12.8% 3.4% N/S N/S 23,286,481
Global Emerging Markets Equity (Aberdeen)* 18.0% 16.7% 7.7% N/S N/S N/S N/S 5,726,720,774

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.

Cooperatieve Centrale Raiffeisen-Boerenleenbank, B.A., trading as RaboDirect is licensed by the Dutch Central Bank
in the Netherlands and is regulated by the Central Bank of Ireland for conduct of business rules.

Henderson Global Investors is the name under which Henderson Global Investors Limited (reg. no. 906355),
Henderson Fund Management Limited (reg. no. 2607112), Henderson Investment Funds Limited (reg. no.
2678531), Henderson Investment Management Limited (reg. no. 1795354), Henderson Alternative Investment
Advisor Limited (reg. no. 962757), Henderson Equity Partners Limited (reg. no.2606646), Optimum Investment
Management Limited (reg. no. 1137353), (incorporated and registered in England and Wales with registered office
at 201 Bishopsgate, London EC2M 3AE) are authorised and regulated by the Financial Conduct Authority to provide
investment products and services.

Invesco Management S.A. is authorised in Luxembourg and regulated by the Commission de Surveillance du
Secteur Financier (CSSF).

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

MFS International (UK) Ltd. is a private limited company registered in England and Wales with the company number
03062718, and is authorised and regulated by the Financial Conduct Authority.

M&G Securities Limited is authorised and regulated by the Financial Conduct Authority.

Pictet North America S.A.'s representative office in the UK is an appointed representative of Pictet Investment
Company Limited, authorised and regulated by the Financial Conduct Authority.

PIMCO Europe Ltd, PIMCO Europe Ltd Munich Branch, PIMCO Europe Ltd Amsterdam Branch and PIMCO Europe
Ltd - Italy are authorised and regulated by the Financial Conduct Authority.

Threadneedle Investment Services Limited is authorised and regulated by the Financial Conduct Authority.

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, Ireland.

Telephone: 01 283 1301 Fax: 01 283 1578 Website: www.zurichlife.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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