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Signs of exuberance as risk assets continue to move higher
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Positive noises on the US-China trade dispute and signs of stabilisation in some regional
manufacturing data in the Eurozone and elsewhere have helped boost investor sentiment and
propelled equity markets to new highs. Ayear-end catch-up effect, with many investors who
did not participate fully in the recent rally now experiendng a ‘fear of missing out’ (FOMO),
may also be playing a role in the strong markets we have witnessed.

However, whilst developed market (DM) equities have done well, emerging markets were
virtually flat in November. Credit markets have also underperformed DM equities recently and
dispersion has risen notably. US CCC credit spreads hit 1'000bps in November for example.
Credit fundamentals have been weak and worsening for some time and with leverage near a
record, default rates are picking up in US high yield.

What's more, a lot of good news now seems priced into DM equities, especially on trade, and
while underlying momentum is supportive in the short-termrisky assets look extended and
could be due a pause that refreshes in our view. Even if a Phase 1 agreement between the US
and China is signed in the next few weeks, the details may not be as comprehensive as
investors seem to hope, leaving many issuesstill to be resolved and tensions between the two
countries high. The VIX Volatility Index or so called “investor fear index” (derived fromexpected
volatility implied from S&P 500 Index option pricing) was at its lowest level this year in
November, indicating some complacencyin US equity markets.

Turning to the real economy, there are tentative signs of stabilisation in forward looking
indicators for the manufacturing sectorin the Eurozone. The new orders component of the
Manufacturing PMIhasimproved for two consecutive months, whilst inventories have declined.
The expectations component of the German ifo survey for manufacturing has also improved.
However, a rapid rebound in growth is unlikely as the service sector in the Eurozone is now
slowing. Instead, modest, below-trend growth is more likely over the next few months, making
the region still vulnerable to shocks. Indeed, despite overall decentdata for now, our view that
the US economy will experience a mild recession in 2020 is unchanged, and if correct, this will
undoubtedly have an impact on Eurozone and global growth nextyear as well.

Market Assessment

Key developments

e Risk assets continued to move higher
in November, with the three main US
equity markets all hitting record highs

The Russell 2000 Index of small and
mid-sized US companies broke out of
its year-long range, while developed
market equities outside of the US have
also performedwell.

In the realeconomy, there are
tentative signs of stabilisation in the
Eurozone manufacturing sector, but a
strong rebound in growth is unlikely,
especially as the service sector is now
slowing

Zurich’s view

Risk assets continued to move higher in
November, particularly developed market
equities. However, near term a lot of
good news now seems priced in, and
risk assets could be due a pause that
refreshes.

Core government bond yields have also
moved higher on the back of the
improved risk appetite, but we see
limited upside for bond yields from here
given that both growth and inflation
remain weak and that prospects for a
comprehensive US-Chinatrade
agreement still look uncertain.

Credit has notably underperformed
equity markets and with equity
valuations appearing stretched this
relative performance could reverse
somewhat tactically. However, in the
medium to longer term, we continue to
expect limited upside in credit as spreads
are tight and fundamentals remain poor.
Dispersion within the markethas notably
risen, which we think is a sign indicating
the late stage of the cycle.
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Key developments Zurich's view
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e Manufacturing dataimprove along with
leading trade indicators, pointing to
ongoing stabilisation in industrial
production

Services activity weakens further, however,
leaving global growth stillon a downward
trajectory

Centralbanks continue to cut rates, but
peak stimulus is now likely to be behind us

e The S&P 500, the Dow Jones Industrial
Average and the Nasdaq all reach new
record highs

e The Fed cutsrate a third time and signals a
pause

Stronger service sector dataalleviate fears
of a manufacturing spillover

e The EU grantsanother Art. 50 extension as

the UK heads for new elections

e GDP growth recoversto 0.3% in Q3 after a

fall in the second quarter

Business sentiment remains weak and
signals a growth slowdown ahead

Q3 GDP growth comesin below trend at
0.2% QoQ

e Germany narrowly avoids recession

e Equity marketsare boosted by hopes for a
trade dispute resolution and signs of
stabilisation in the manufacturing sector

and investment, with the pharmaceutical
industry providing a boost to the economy

SNB sight deposit data indicate that forex
interventions have risen sharply in the
aftermath of the ECB’srate cut and QE
relaunch

e A further rate cut by the SNB cannot be
ruled out, as business conditions remain
challenging while inflation is back in
negative territory

GDP growth reboundsin Q3, led by exports

The flash Manufacturing PMIs for the G3 economies edged higher in
November, consistent with ongoing stabilisation in this part of the
economy. This suggests that the manufacturing recession, which has
lasted for the past six months, may be coming toan end. Services
activity has weakened further, however, leaving global growth on a
downward projection. Though their pace has slowed, central banks
continue to cut rates, helping to support sentiment and activity.
Emerging markets, in particular, are benefitting from markedly looser
financial conditions. Geopolitical and political uncertainty remains
high, despite hopes for a solution to the US-China trade dispute. We
expect the situation will continue to weigh on business activity and
investment, limiting upside to growth, inflation and bond yields.

The S&P 500, the Dow Jones Industrial Average and the Nasdaqall
reach new record highsin November, fuelled by investors’ optimism
regarding a potential trade agreement between China and the US.
While even a partial agreementwould reduce some uncertainty and
help to lift business sentiment, the underlying economic
fundamentals remain mixed. Arebound in the ISM Non-
Manufacturing Index in October alleviated fears of a manufacturing
spillover. Meanwhile, Markit's Services PMI has ticked down to 50.6,
the lowest levelsince the beginning of 2016, indicating that there
are furtherheadwinds to business activity despite a modest recovery
in November. Aswas widely expected, the Fed cut its target rate a
third time this year toa range of 1.5% to 1.75% andsignalled that it
is done for now, unless data deteriorate significantly going forward.

With the EU granting another extension to Art. 50 until the end of
January the way was paved for the Labour Partyto support new
elections on December 12. While the risk of a no-deal Brexit has
been significantly reduced, the outlook remains uncertain and
continues to weigh on the economy. Although GDP growth
recoveredto 0.3% QoQ in Q3 after thedip in Q2, helped by
stockpiling ahead of the now delayed deadine, the annual growth
rate of 1% is the lowest since 2010. The Composite PMIdropped to
48.5 in November indicating that growth is about to slow. UK stocks
struggled to keep up with most of their international peers, though
the FTSE 250 managed to outperform the FTSE 100, reflecting the
reduced risks for the more domestically focused UK companies.

Eurozone growth in Q3 came inat 0.2% QoQ (1.2% YoY), while
Germany narrowly avoided a technical recession. Its economy grew
0.1% QoQ in Q3, after a revised -0.2% QoQ contraction in Q2.
Overall, growth in the Eurozoneis subdued, with the economy
growing at a below-trend pace and therefore vulnerable to shocks.
There aresigns of stabilisation in manufacturing, with the forward-
looking New Orders PMlindicator increasing for a second month, but
the service sector is slowing and employer hiring intentions are weak.
Eurozone equities have been buoyed by hopes of a trade deal
between the US and China and the stabilisation in manufacturing.
The earnings season has also been slightly better than expected as
companies grew earnings by around 2% YoY in Q3.

Swiss GDP rose by a solid 0.4% QoQ in Q4 and the annual growth
rate rebounded to 1.1%, up from only 0.2% in Q2. The expansion
was broad-based, led by firm exports and higher business
investment. This partly reflected buoyant activity in the
pharmaceutical sectorwhile otherindustries saw less upbeat
conditions. The GDP data confirm our view that the Swiss economy
remains resilient and we maintain our forecast of continued
expansion, albeit at a sluggish pace, aswe enter2020. SNB sight
deposit data point to sizable forex interventions in the first half of
November, likely as a result of the ECB’srate cut and QE purchases. f
pressure on the currengy persists, we cannot rule out a further rate
cut by the SNB, despite the stabilisation in economic activity.



Key developments Zurich's view

Japan * The consumption tax hike and a devastating Japan’seconomy isin a roller coaster state following the rush
typhoon have hit consumption demand boost in retail sales before the consumption tax hike from
8% to 10% on October 1 and the following slump in October, even
though the impact is obviously not as severe as on previous tax hike
occasions. Both the Manufacturing and the Services PMIs recovered
e Foreign buying continues to support the in November, but it is too early to suggest a bottoming out. Hopes of
Japanese equity market a supplementary budgetto support growthareincreasing. Japanese
equities remain rangebound versus global equities since mid-
September, while foreigners keep constantly buying without getting
euphoric, which we regard as positive. The USDJPY remains stable,
however, any yen appreciation would challenge our positive market

¢ The November Composite PMlis only a tad
below the 50 boom/bust line

outlook.
China e Economic indicators for October Most economic indicators for October came in far weaker than
disappointed with few exceptions consensus had expected, confirming that the uptick in September

was just a blip. The PBoC reacted by cutting some benchmark
lending rates, though only marginally by 5bps. We believe more is to
come in H1 2020, as the centralbank’s tone is becoming somewhat
more cautious regarding the outlook for domestic and external

e The gap between rising consumer and
falling producer pricesis getting bigger, but
should top out in Q12020

¢ Chinese equities experienced a relative economic conditions. Monetary policy will remain ‘prudent’. Since
setback, but remain largely rangebound mid-May, the MSCI China Index has meandered versus global
versus global equities equities. We believe the increasein the share of domestic ‘A’-shares

in global benchmark indices will support further foreign demand,
even though problems around Hong Kong are keeping investors on
the sideline for now. The USDCNY is hovering around the 7.00 mark.

Australia * Employment growthslows afterasolidrun  After a solid runsince the election, employmentgrowth slowed

sharply in October with a fallof 19k jobs, the largest decline in three

year. Although the participation rate edged lower, partially offsetting

the decline, the unemployment rate moved up from 5.2% t0 5.3%,

e Equitiesare onan upward trend, but drifting further away fromthe RBA's targetof 4.5%. On a positive

downside risks remain note, construction activity shows a tentative recovery with improving

building approvals. Arebound in the housing marketseemsto
provide some ground for a pickup in construction activity, potentially
lifting dwelling investment going forward. The equity market has
performed decently with the MSCl Australia Index movingin an
upward direction. However, equities remain volatile as the growth
outlook remains tilted to the downside.

e Construction activity rebounds following the
housing market recovery

ASEAN ® Q3 GDP prints are soft for most countries Q3 GDP growth was roughly flat in Thailand and slowed in Malaysia
and Indonesia. Singapore's GDP rebounded from0.1% t0 0.5%
QoQ, moving out of the danger zone for a technical recession. Only
the Philippines registered a robust reading with Q3 GDP up 6.2%

e Equitieslack momentum YoY, primarily supported by buoyant fiscal spending as the 2019
delayed budget getsimplemented. Most central banks were on hold
except for the BoT, which cut its policy rate by 25bpsto 1.25% in
November. While the October PMINew Export Orders Index for
ASEAN continues to pick up, signalling a tentative trade stabilisation,
the Manufacturing PMIfellagain after a short-lived improvement.
Regional equity markets lagged global equities given a lack of
appetite for emerging market risk assets.

e Most centralbanksare on hold except for
the Bank of Thailand (BoT)



Appendix 1

Valuation snapshot (MSCI Indices)

Current trailing valuations

12m Trailing P/E
12m Trailing P/B
12m Trailing P/CF
Dividend Yield
ROE

13.78 20.97 13.34 14.53 12.68 13.62 15.53
1.70 2.96 1.25 1.58 1.61 2.14 2.03
8.82 11.09 8.37 9.54 7.73 9.93 7.67
4.67 2.93 2.48 2.93 2.18 3.57 3.24
12.35 14.13 9.39 10.86 12.73 15.72 13.06
Current trailing valuations relative to MSCI world
Europe ex UK Switzerland Japan APAC ex. Japan China Brazil Mexico

Japan

APAC ex. Japan

China

12m Trailing P/E 1.19 0.97 0.78 1.18 0.75 0.82 0.72 0.77 0.88
12m Trailing P/B 1.48 0.82 0.74 1.30 0.55 0.69 0.71 0.94 0.89
12m Trailing P/CF 1.21 0.91 0.76 0.95 0.72 0.82 0.67 0.86 0.66
Dividend Yield 0.78 1.29 1.85 1.16 0.98 1.16 0.87 1.42 1.29
ROE 1.25 0.85 0.96 1.10 0.73 0.84 0.99 1.22 1.01
Source: Datastream
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Appendix 2

Dividends and shares buybacks
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Appendix 3

Yield Curve Steepness (2yr-10yr)
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Economic data

Appendix 4

us

ISM Manufacturing (Index)

ISM Non-Manufacturing (Index)
Durable Goods (% MoM)
Consumer Confidence (Index)
Retail Sales (% MoM)

Unemployment Rate (%)

Avg Hourly Earnings YoY (% YoY)
Change in Payrolls ('000, MoM)
PCE (% YoY)

GDP (%, QoQ, Annualized)

PMI Services (Index)
Consumer Confidence (Index)
Unemployment Rate (%)

CPI (% YoY)

GDP (% YoY)

Eurozone

PMI Manufacturing (Index)
PMI Services (Index)

IFO Business Climate (Index)
Industrial Production (% MoM)
Factory Orders GE (% MoM)
Unemployment Rate (%)
M3 Growth (% YoY, 3 mo
CPI (% YoY)

Core CPI (% YoY)

GDP (% QoQ)

Switzerland

KOF Leading Indicator (Index)
PMI Manufacturing (Index)
Real Retail Sales (% YoY)
Trade Balance (Billion, CHF)
CPI (% YoY)

Nomura Manufacturing PMI (Index)
Machine Orders (% YoY)

Industrial Production (% YoY)

ECO Watchers Survey (Index)

Jobs to Applicants Ratio (Index)
Labour Cash Earnings (% YoY)
Department Store Sales (% YoY)
Money Supply M2 (% YoY)

CPI Ex Food & Energy (% YoY)
Exports (% YoY)

China

PMI Manufacturing (Index)
Industrial Production (% YoY)
Retail Sales (% YoY)

PPl (% YoY)

Exports (% YoY)

CPI (% YoY)

RRR (%)

GDP (% YoY)

PMI Non Manufacturing (Index)
Aggregate Financing (Billions, CNY)

Datasource: Bloomberg

Nov-18 | Dec-18 | Jan-19 | Feb-19 | Mar-19 | Apr-19 | May-19 | Jun-19 | Jul-19 | Aug-19 | Sep-19 | Oct-19 | Nov-19 | Trend*
58.8 54.3 56.6 54.2 55.3 52.8 52.1 51.7 51.2 49.1 47.8 48.3 down
60.4 58.0 56.7 59.7 56.1 55.5 56.9 55.1 53.7 56.4 52.6 54.7 down
0.6 1.1 0.5 -2.6 1.7 -2.8 -2.3 1.8 2.1 0.2 -1.4 0.6 down
136.4 126.6 121.7 131.4 124.2 129.2 131.3 124.3 135.8 134.2 126.3 126.1 125.5 down
4.0 1.4 2.6 1.9 3.8 3.8 3.0 33 3.5 4.4 4.1 3.1 up
3.7 3.9 4.0 3.8 3.8 3.6 3.6 3.7 3.7 3.7 3.5 3.6 down
34 35 34 34 34 33 34 34 3.5 35 3.5 35 up
196.0 227.0 312.0 56.0 153.0 216.0 62.0 178.0 166.0 219.0 180.0 128.0 up
2.0 2.0 1.8 1.6 1.5 1.6 1.5 1.6 1.6 1.8 1.7 1.6 up

1.1 3.1 2.0 2.1

Nov-18 | Dec-18 | Jan-19 | Feb-19 | Mar-19 | Apr-19 | May-19 | Jun-19 | Jul-19 | Aug-19 | Sep-19 | Oct-19 | Nov-19 | Trend*
51.8 51.4 50.5 49.3 47.5 47.9 47.7 47.6 46.5 47.0 45.7 459 46.6 down
53.4 51.2 51.2 52.8 53.3 52.8 52.9 53.6 53.2 53.5 51.6 52.2 51.5 down
102.0 101.4 100.0 99.0 99.9 99.5 98.3 97.5 96.0 94.3 94.7 94.7 95.0 down
-1.3 -1.0 1.7 0.0 -0.3 -0.5 0.8 -1.4 -0.5 0.4 0.1 up
-0.7 1.1 -2.3 -4.0 1.0 0.3 -2.0 2.6 -2.2 -0.4 1.3 up
7.9 7.8 7.8 7.8 7.7 7.6 7.6 7.5 7.6 7.5 7.6 7.5 down
3.8 4.2 3.7 4.2 4.6 4.7 4.7 4.5 5.1 5.7 5.6 5.6 up

1.9 15 1.4 15 1.4 1.7 1.2 1.3 1.0 1.0 0.8 0.7 1.0 down
0.9 0.9 1.1 1.0 0.8 1.3 0.8 1.1 0.9 0.9 1.0 1.1 1.3 up
0.3 0.4 0.2 0.2

Nov-18

Mar-19

Jun-19

Aug-19

Oct-19

Trend*

99.1 96.4 97.2 94.6 96.7 97.1 93.9 95.0 96.0 95.5 93.1 94.8 93.0 down
57.7 57.5 543 55.4 50.3 48.5 48.6 47.7 447 47.2 44.6 49.4 up
-0.4 -0.4 -0.2 -0.1 -0.8 -0.6 -0.5 1.0 1.1 -0.5 1.6 0.7 up
4.7 2.0 3.0 2.9 3.1 2.3 3.2 4.0 3.7 1.7 4.1 3.5 down
0.9 0.7 0.6 0.6 0.7 0.7 0.6 0.6 0.3 0.3 0.1 -0.3 down
Nov-18 | Dec-18 | Jan-19 | Feb-19 | Mar-19 | Apr-19 | May-19 | Jun-19 | Jul-19 | Aug-19 | Sep-19 | Oct-19 | Nov-19 | Trend*
52.2 52.6 50.3 48.9 49.2 50.2 49.8 49.3 49.4 49.3 48.9 48.4 48.9 down
0.8 0.9 -29 -5.5 -0.7 2.5 -3.7 125 0.3 -14.5 5.1 down
1.9 -2.0 0.7 -1.1 -4.3 -1.1 -2.1 -3.8 0.7 -4.7 1.3 -7.4 down
49.0 48.2 44.8 46.7 46.7 47.0 443 433 41.7 42.6 45.7 36.3 down
1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 down
1.7 1.5 1.2 -0.7 -1.3 -0.3 -0.5 0.4 -1.0 -0.1 0.5 up
-0.6 -0.7 -2.9 0.4 0.1 -1.1 -0.8 -0.9 -2.9 23 23.1 -17.5 up
2.3 2.4 2.3 2.3 2.4 2.5 2.6 2.3 2.3 2.4 2.4 2.5 up
0.1 0.1 0.3 0.3 0.3 0.5 0.3 0.3 0.4 0.4 0.3 0.3 neutral
0.1 -39 -8.4 -1.2 -2.4 -2.4 -7.8 -6.6 -1.5 -8.2 -5.2 -9.2 down
Nov-18 | Dec-18 | Jan-19 | Feb-19 | Mar-19 | Apr-19 | May-19 | Jun-19 | Jul-19 | Aug-19 | Sep-19 | Oct-19 | Nov-19 | Trend*
50.0 49.4 49.5 49.2 50.5 50.1 49.4 49.4 49.7 49.5 49.8 49.3 50.2 up
5.4 5.7 8.5 5.4 5.0 6.3 4.8 4.4 5.8 4.7 down
8.1 8.2 8.7 7.2 8.6 9.8 7.6 7.5 7.8 7.2 down
2.7 0.9 0.1 0.1 0.4 0.9 0.6 0.0 -0.3 -0.8 -1.2 -1.6 down
3.9 -4.4 9.2 -20.8 13.8 -2.8 1.0 -1.3 3.3 -1.0 -3.2 -0.9 down
2.2 1.9 1.7 1.5 2.3 2.5 2.7 2.7 2.8 2.8 3.0 3.8 up
14.5 14.5 135 135 135 135 13.5 135 135 135 13.0 13.0 13.0 down
6.4 6.4 6.2 6.0 down
50.0 49.4 49.5 49.2 50.5 50.1 49.4 49.4 49.7 49.5 49.8 49.3 50.2 up
1363.7 | 1151.5 neutral

*Trend = Last 3m - Previous 3m



Appendix 5

Economic data

Australia Jan-19 Apr-19 Jun-19 | Jul-19 | Aug-19 Oct-19 | Nov-19 | Trend*
AiG Manufacturing (Index) 50.8 50.0 52.5 54.0 51.0 54.8 52.7 494 51.3 53.1 54.7 51.6 48.1 up
AIiG Service (Index) 55.1 52.1 443 44.5 44.8 46.5 52.5 52.2 43.9 51.4 51.5 54.2 up
Westpac Consumer Confidence (% MoM) 2.8 0.1 -4.7 4.3 -4.8 1.9 0.6 -0.6 -4.1 3.6 -1.7 5.5 4.5 down
Building Approvals (% YoY) -33.8 -21.3 -26.9 -11.5 -23.4 -21.5 -18.1 -23.8 -284 -18.5 -17.0 -23.6 up
Employment Change (‘000, MoM) 32.5 16.6 34.3 9.2 26.8 27.9 37.8 1.7 34.6 37.0 12.5 -19.0 down

Brazil Jan-19 Apr-19 Jun-19 | Jul-19 Oct-19 | Nov-19 | Trend*
CPI (% YoY) 41 3.8 3.8 3.9 4.6 4.9 4.7 3.4 3.2 3.4 2.9 2.5 down
Industrial Production (% YoY) 0.7 -1.2 38 2.0 2.3 6.1 3.7 7.6 -5.9 2.5 2.1 1.1 down
Retail Sales (% YoY) 1.9 4.5 0.7 1.9 4.0 -4.4 1.8 1.0 0.1 4.3 1.4 2.1 up

Trade Balance (Millions, USD) 4076.8 | 6428.3 | 1713.0 | 3291.7 | 4545.8 | 5823.4 | 5719.0 | 5089.0 | 2293.4 | 3181.9 | 2246.0 | 1206.0 down
Budget Balance Primary (Billions, BRL) -50.6 -68.0 26.0 -45.0 -62.2 -28.0 -47.6 -30.1 -30.3 -63.6 -45.9 -10.9 down

Trend*
IMACEC Economic Activity Index (% YoY)
CPI (% YoY)

Retail Sales (% Y

Industrial Production (% YoY)
Unemployment (%)

Trend*

Mexico
PMI (Index) 47.2 48.1
CPI (% YoY) 4.7 4.8 4.4 3.9 4.0 4.4 4.3 4.0 3.8 3.2 3.0 3.0 down
Retail Sales (% YoY) 3.8 -0.5 0.7 25 1.6 1.6 2.8 1.0 2.1 2.6 2.4 down
Indutrial Production (% 2.0 0.1 1.3 1.0 2.4 0.4 0.8 -1.0 34 -0.2 0.8 down
Remittances (Millions, U 2964.8 | 2991.2 | 2455.6 | 2438.4 | 2958.0 | 2937.0 | 3282.1 | 3183.5 | 3270.3 | 3374.6 | 3080.8 down

Datasource: Bloomberg *Trend = Last 3m - Previous 3m




Disclaimer and cautionary statement

This publication has been prepared by Zurich Insurance Group Ltc
and the opinions expressed therein are those of Zurich Insurance
Group Ltd as of the date of writing and are subject to change
without notice.

This publication has been produced solely for informational
purposes. The analysis contained and opinions expressed herein
are based on numerous assumptions conceming anticipated
results that are inherently subject to significant economic,
competitive, and other uncertaintiesand contingendes. Different
assumptions could result in materially different conclusions. All
information contained in this publication have been compiled
and obtained from sources believed to be reliable and credible
but no representation or warranty, express or implied, is made by
Zurich Insurance Group Ltd or any of its subsidiaries (the ‘Group’)
as to their accuracy or completeness.

Opinions expressed and analyses contained herein might differ
from or be contrary to those expressed by other Group functions
or contained in other documents of the Group, as a result of
using different assumptions and/or criteria.

The Group may buy, sell, cover or otherwise change the nature,
form or amount of its investments, including any investments
identified in this publication, without further notice for any
reason.

This publication is not intended to be legal, underwriting,
financial investment or any other type of professonal advice. No
content in this publication constitutes a recommendation that ary
particular investment, security, transaction or investment strategy
is suitable for any spedific person. The content in this publication
is not designed to meet any one's personal situation. The Group
hereby disclaims any duty to update any information in this
publication.

Persons requiring advice should consult an independent adviser
(the Group does not provide investment or personalized advice).

The Group disclaimsany and all liability whatsoever resulting
from the use of or reliance upon publication. Certain statements
in this publication are forward-looking statements, including, but
not limited to, statements that are predictions of or indicate
future events, trends, plans, developments or objectives. Undue
reliance should not be placed on such statements because, by
their nature, they are subject to known and unknown risks and
uncertainties and can be affected by other factors that could
cause actual results, developments and plans and objectives to
differ materially from those expressed or implied in the forward-
looking statements.

The subject matter of this publication is also not tied to any
specific insurance product nor will it ensure coverage under any
insurance policy.

This publication may not be reproduced either in whole, or in
part, without prior written permisson of Zurich Insurance Group
Ltd, Mythenquai 2, 8002 Zurich, Switzerland. Neither Zurich
Insurance Group Ltd nor any of its subsidiaries accept liability for
any loss arising from the use or distribution of publication. This
publication is for distribution only under such circumstances as
may be permitted by applicable law and regulations. This
publication does not constitute an offer oran invitation for the
sale or purchase of securities in any jurisdiction.

Zurich Insurance Company Ltd
Investment Management
Mythenquai2

8002 Zurich

®
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