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The bull needs to catch its breath
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If the old investment adage ‘as January goes, so goes the year' is correct, we should be in for
another bumper year for stock markets. Despite a wobble in the last few days, the MSCI world
equity index closed January up over 5%, but what is truly remarkable is that the total return of
the S&P 500 was up for an unprecedented fifteenth consecutive month and indeed has now
broken the record of 394 days without suffering even a 5% correction. While we think that the
bull market has further to run, another old adage ‘a pause to refresh’ is perhaps warranted.

There are a number of reasons why equity markets have been powering ahead, many of which
we think will remain in place for some time yet. Most notable is the general improvement in
global economic conditions. Data confirm above trend growth in most of the key regions, and
indeed 2017 ended with none of the G20 nations in recession. Our own research shows that
most of the gains in stocks last year can be explained by the improving economic conditions,
and is not simply a sugar high that many speak of. Not surprisingly, this is filtering into
corporate earnings and forcing analysts to raise earnings expectations for the year ahead. While
we suspect that a good deal of this favourable macro backdrop is now in the price, regions
such as the Eurozone may have more surprises to offer. 9% top-down expectations for
Eurozone earnings growth does not seem to fully reflect the now booming economic
expansion, with our own models suggesting growth in the teens to be more likely in 2018. The
US tax impulse should not be a surprise, however, the passing of the bill has helped investor
sentiment at a time when seasonal cash positions are often high. Data have shown that
investors have been rushing to put this back to work and chasing stocks higher. While the
favourable macro backdrop and still stimulative global monetary policy should support equities
this year, the surge in recent months is looking overdone in the short term and has outpaced
the improvements in fundamentals.

We still prefer stocks over corporate credit given high leverage ratios, low interest cover and the
late stage of the cycle. Credit spreads are stretched and the fact that Monti dei Paschi was able
to issue a subordinated bond at a 5.4% vyield, which was three times oversubscribed less than a
year after a default, shows that the hunt for yield is becoming extreme.

It has been a great start to the year for risk assets, particularly equities, and further gains are
likely, but, for now, a more neutral approach seems warranted.

Market Assessment

Key developments

¢ Global equities surge to record highs
as investors deploy cash and chase
momentum

e Earnings season starts off on a firm
footing and forecasts are being raised
for the year ahead

® The economic backdrop remains
robust, particularly in the Eurozone
where activity is booming

Zurich's view

While we remain bullish on the outlook
for equities, in the short term sentiment
indicators have jumped into over-bought
territory, cash positions are being
worked down aggressively and
economic surprises may be peaking. A
period of consolidation seems
warranted, which would help to refresh
the bull run.

Bond yields are now at, or above, the
upper end of their trading range and
have become a little more enticing.
While we suspect that robust economic
conditions and a gradual drift higher in
inflation will likely push yields a bit
further over the year, near term some
value is on offer. On a relative basis we
continue to believe credit will lag
equities.

Economic conditions are expected to
remain favourable, particularly in the
Eurozone. We have increased our
growth forecast for the region and
expect GDP to expand by 2.8% in 2018,
following the 2.5% rate last year. With
global trade showing renewed vigour,
business investment rising and now even
productivity showing more encouraging
signs, the global backdrop is good,
though we suspect that the pace of
further improvement will inevitably ease.
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Key developments

Zurich's view
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e Global growth is strong, spurred by the
recovery in investment and trade and
supported by accommodative monetary
policy

Price pressures are on the rise in many
regions but CPI inflation remains weak,
justifying stimulus being left in place

A weaker dollar should be supportive of
global growth, though a further large move
could pose a risk to some regions

Economic data show a continuation of the
solid momentum in the first quarter

Yields rise to the highest level since 2014 on
higher inflation expectations and investors
pricing in more rate hikes

¢ The partial government shutdown proves to
be short-lived but the underlying issues
remain unsolved

Business activity is holding up well thanks to
a strong global growth environment

e New orders in the service sector fall to the
lowest level since August 2016

Sterling rises to a post-Brexit high on decent
economic data and optimism on Brexit

¢ The Eurozone boom continues, with 2018
likely to see the fastest pace of growth in 10
years

e The ECB prepares to adjust its messaging as
a result in light of the increasingly self-
sustaining expansion

e Strong growth will support Eurozone
company earnings and equity markets

e The expansion is broadening out, with the
stronger labour market leading to improving
confidence and consumer spending

e The manufacturing sector should prosper
amid strong global growth, but a higher
franc will likely take the edge off growth
somewhat

e The SNB is expected to keep rates on hold
and stay focused on the currency while
continuing to taper excess reserves
opportunistically

The flash PMls for the G3 economies remain firm. Following a softer
Q3, world trade appears to have accelerated again in Q4, and
leading Asian trade data confirm that momentum stayed strong in
early 2018. While economic data surprises are peaking for the US,
global growth forecasts are still being revised higher. Going forward,
we anticipate solid growth to continue, though a weaker US dollar
could tilt dynamics somewhat. Business surveys show that price
pressures are rising, but this is not yet visible in CPI data, with
inflation continuing to undershoot central bank targets. While we
expect a less accommodative monetary policy stance in 2018,
stimulus will only very cautiously be removed, which should help to
sustain the expansion.

While the stock market races from record to record, driven by solid
fundamentals and the prospect of higher corporate earnings, the
economy is losing some steam at the margin. Consumer sentiment
has retraced from its recent multi-year high, signalling a continuation
but no acceleration of recent spending patterns. Business investment
should pick up part of the momentum from consumers given that
the overall capacity in the economy is tightening further, as indicated
by the latest set of solid labour market data. Initial jobless claims fell
to 216’000 in January, the lowest level since 1973, reflecting the
healthy employment situation. Despite this, wage growth is only
slowly accelerating, climbing to 2.5% YoY in December from 2.4%
the month before.

Business activity held up reasonably well at the end of 2017. The
Composite PMI remained basically flat at 54.9 in December, ending
the year at almost exactly the average level reached over the course
of 2017. While the UK economy is benefitting from strong global
growth, domestic weakness is increasingly showing beneath the
surface. Growth in the consumer goods sector slowed further and
new orders in the service sector have fallen to the lowest level since
August 2016. Inflation slowed down to 3.0% in December and is
expected to fall further over the course of the year, moderating the
headwinds for households’ purchasing power. While helping to lower
inflation, recent strength in sterling looks unsustainable given the
major obstacles that still lie ahead with regard to Brexit.

The Eurozone growth boom continues, with more countries
participating in the recovery and experiencing well above trend
growth. Various business survey indicators such as the German ifo
survey and the Eurozone wide PMIs remain at or close to multi-year
highs. Strong growth should support company earnings in 2018 and
by implication the stock market. However, the ECB has indicated that
it will gradually change its language because of the strong growth
dynamic and in time end QE, though likely not before year end.
Eurozone government bond markets will likely be volatile because of
the difficulty the ECB will have in striking the right balance between
supporting the recovery and gradually changing its monetary policy
stance, as well as communicating this to the market.

A surge in global demand triggered a rise in the PMI to the highest
level since 2006. The employment component rose further,
consistent with a broadening out of the growth. This was also visible
in the data, with consumption gaining momentum towards the end
of 2017, boosted by tourism and stronger demand more broadly.
Broad-based strength also triggered a further rise in the KOF
indicator, though construction remains a headwind. The global
expansion should continue to support healthy growth in the Swiss
economy, but the recent strengthening of the franc against the US
dollar will likely take the edge of exports. The SNB signalled a more
upbeat outlook, though we expect it to keep rates on hold in 2018
and maintain forex interventions in its toolkit.



Key developments Zurich's view
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e Japan enters 2018 on solid footing

¢ The manufacturing sector is in a good
shape

We remain constructive on Japanese
equities, though the strong JPY vs the USD
is a concern

China’s economy has started to slow, even
though it is not visible in GDP statistics

The service sector continues to underpin the
economy

The finance and real estate sectors have
joined internet related stocks in pushing the
MSCI China higher

e Labour market participation and consumer
confidence tick up, even in Queensland and
Western Australia

Q4 17 CPl rises to 1.9% YoY, but remains
below the RBA's target band of 2 to 3%

The ASX200 exhibits favourable technicals,
but we see limited upside due to modest
prospects for bank stocks

Malaysia continues on a cyclical upswing,
helped by ongoing strength in the tech
cycle

The Indonesian economy is playing catch-up
with the rest of Asia, as investment growth
rebounds

The IDR and especially the MYR benefit
from USD weakness, while Indonesian FX
reserves reach a new all-time high

The period of weather related distortions to economic indicators is
over as the latest very encouraging set of data has proven. The four-
year high of the Manufacturing PMI and 10-year high of the Reuters
Tankan Manufacturing diffusion index for January confirm that the
manufacturing sector is doing particularly well. Private consumption
and labour market data are solid too. Firm growth in export volume
in December should also help to extend the positive cycle. The MSCI
Japan has remained in a sideways trading range as a stronger JPY vs
the USD changed the stance of foreign investors to a more cautious
one. There has been speculation that the Bank of Japan will start to
taper earlier than expected, which we find unfounded.

Real GDP growth was up 6.9% last year, and 6.8% YoY in Q4, above
the government’s target. However, growth slowed on a sequential
basis and current activity indicators are already showing evidence of
an economic slowdown. Imports and retail sales grew significantly
below consensus expectations. Pollution related shutdowns of
factories are expected to moderate, which should help stabilise the
economy. As Lunar New Year will be celebrated mid-February, the
usual statistical distortions will re-appear, and economists will need to
walk through the statistical fog again. The equity market rally
accelerated in January, with finance and real estate stocks leading the
pack, while IT related stocks continue to move higher. We believe a
pullback or at least a pause looks likely in the short term.

2018 finally delivers good news on the consumer front. Recovering
retail sales and consumer confidence, as well as better import
growth, are early signs of a rebound in private consumption. The
catch-up of mining states is remarkable. Consumers are less
pessimistic about their finances, which is likely a consequence of
strong employment dynamics. We expect the unemployment rate to
decrease. The RBA will probably acknowledge the green shoots, but
wait for a turnaround in wages before moving. Underlying inflation
growth remains tepid, which suggests that the next rate hike will
likely occur in early 2019. The AUD at 0.80-0.81 has reached the top
of its trading range and could take a breather, but will remain
supported as long as base metal prices edge higher.

In Indonesia and Malaysia, rising imports of capital goods bode well
for investment. We see consumer confidence rising in Indonesia, and
our base case argues for a rebound in consumption thanks to
increased fiscal focus. Bank Indonesia chose to alter bank reserve
requirements to free up liquidity, and signalled policy rates will stay
on hold. In Malaysia, BNM raised its policy rate by 25bps to 3.25% to
“prevent the build-up of risks that could arise from interest rates
being too low for a prolonged period of time”. We think that the
timing is right, since the output gap is closing. As for equities, we see
more upside for Indonesia, where earnings are improving, while
Malaysian equities could see a tactical bounce around elections, but
no substantial increase.



Appendix 1

Valuation snapshot (MSCI Indices)

Current trailing valuations

Japan

APAC ex. Japan China Brazil

12m Trailing P/E 24.42 19.82 21.46 25.45 16.15 15.44 16.65 16.98 17.62
12m Trailing P/B 3.29 1.92 1.86 2.77 1.45 1.81 2.04 1.79 2.56
12m Trailing P/CF 16.28 8.34 9.09 14.56 10.36 11.29 9.50 7.76 10.05
Dividend Yield 1.86 2.98 3.79 3.05 1.91 2.50 1.63 2.68 2.25
ROE 13.48 9.70 8.68 10.89 8.97 11.73 12.23 10.54 14.51

Japan

Brazil

APAC ex. Japan

12m Trailing P/E 1.19 0.96 1.04 1.24 0.79 0.75 0.81 0.83 0.86
12m Trailing P/B 1.41 0.82 0.80 1.19 0.62 0.78 0.87 0.77 1.10
12m Trailing P/CF 1.35 0.69 0.75 1.20 0.86 0.93 0.79 0.64 0.83
Dividend Yield 0.81 1.30 1.66 133 0.83 1.09 0.71 1.17 0.99
ROE 1.19 0.85 0.76 0.96 0.79 1.03 1.08 0.93 1.28
Source: Datastream
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Appendix 2

Shares buybacks
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Appendix 3

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

Appendix 4

uUs

ISM Manufacturing (Index)

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

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

GDP (%, QoQ, Annualized)

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

CPI (% YoY)

GDP (% Y

Eurozone

PMI Manufacturing (Index)
PMI Services (Index)

IFO Business Climate (Index)
Industrial Production (% MoM)
Factory Orders GE (% MoM)
Unemployment Rate (%)

M3 Growth (% YoY, 3 months MA)
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)
PPI (% YoY)

Exports (%

CPI(% Yo

RRR (%)

GDP (% YoY)

PMI Non Manufa

ing (Index)
Aggregate Financing (Billions, CNY)

Datasource: Bloomberg

Jan-17 | Feb-17 ' Mar-17 | Apr-17 |May-17 | Jun-17 | Jul-17 | Aug-17  Sep-17 | Oct-17 | Nov-17 | Dec-17 | Jan-18 | Trend*
55.6 57.6 56.6 55.3 55.5 56.7 56.5 59.3 60.2 58.5 58.2 59.3 neutral
56.8 57.4 55.6 57.3 57.1 57.2 54.3 55.2 59.4 59.8 57.3 56.0 up
03 1.4 24 -0.8 0.0 6.4 6.8 21 24 -0.4 1.7 2.9 up
1116 | 116.1 1249 | 1194 | 1176 | 1173 1200 | 1204 | 1206 | 126.2 1286 | 123.1 125.4 up
5.6 47 4.8 45 4.2 3.0 37 35 5.0 5.0 6.0 54 up
4.8 47 45 4.4 43 43 43 4.4 4.2 41 4.1 41 down
24 25 23 23 24 23 23 2.4 25 22 23 23 down
216.0 | 2320 50.0 207.0 | 1450 | 210.0 | 138.0 | 208.0 38.0 211.0 | 2520 | 1480 up
1.9 1.9 1.6 1.6 1.5 15 1.4 13 1.4 1.4 1.5 15 up

1.2 3.1

Mar-17

Jun-17

Oct-17

Dec-17

Jan-17 | Feb-17 | Mar-17 | Apr-17 |May-17 | Jun-17 | Jul-17 | Aug-17  Sep-17 | Oct-17 A Nov-17 | Dec-17 | Jan-18 | Trend*
55.2 55.4 56.2 56.7 57.0 57.4 56.6 57.4 58.1 58.5 60.1 60.6 59.6 up
53.7 55.5 56.0 56.4 56.3 55.4 55.4 54.7 55.8 55.0 56.2 56.6 57.6 up
1098 | 1114 | 1124 | 1133 1148 | 1153 116.2 116.1 1154 | 1169 1176 | 1172 117.6 up
0.1 -0.1 04 0.3 1.4 -0.6 03 15 05 0.4 1.0 up
6.7 3.4 1.0 -2.1 1.3 0.8 0.4 41 1.3 0.7 -0.4 down
9.6 9.5 9.4 9.2 9.2 9.1 9.0 9.0 8.9 8.8 8.7 8.7 down
4.7 4.6 5.1 48 4.9 48 45 5.0 52 5.0 4.9 4.6 down

1.8 2.0 1.5 1.9 1.4 13 1.3 15 1.5 1.4 1.5 1.4 1.3 down
0.9 0.9 0.7 1.2 0.9 1.1 1.2 1.2 1.1 0.9 0.9 0.9 1.0 down
0.6 0.7

Feb-17

Mar-17

Jun-17

Oct-17

Dec-17

Jan-17 | Feb-17 | Mar-17 | Apr-17 |May-17 | Jun-17 | Jul-17 | Aug-17  Sep-17 | Oct-17 | Nov-17 | Dec-17 | Jan-18 | Trend*
52.7 53.3 52.4 52.7 53.1 52.4 52.1 52.2 52.9 52.8 53.6 54.0 54.8 up
-8.2 5.6 0.7 2.7 0.6 -5.2 -75 4.4 -35 23 4.1 up
32 47 35 5.7 6.5 55 4.7 53 26 5.9 36 42 up
48.6 485 50.6 50.4 50.1 499 51.0 49.6 49.6 499 52.4 53.9 up
1.4 1.4 1.5 15 1.5 15 1.5 15 1.5 1.6 1.6 1.6 up
03 0.4 0.0 0.5 0.6 0.4 -0.6 0.7 0.9 0.2 0.9 up
-12 -1.7 -0.9 0.7 0.0 1.4 -14 2.0 4.4 -1.8 22 -0.6 down
39 41 4.2 3.9 3.8 3.9 4.0 4.0 4.0 41 4.0 3.6 down
0.1 -0.1 -03 -03 0.2 -0.2 -0.1 0.0 0.0 0.0 0.1 0.1 up
1.3 1.3 12.0 75 14.9 9.7 134 18.1 14.1 14.0 16.2 9.3 down

Jan-17 | Feb-17 | Mar-17 | Apr-17 |May-17 | Jun-17 | Jul-17 | Aug-17  Sep-17 | Oct-17 | Nov-17 | Dec-17 | Jan-18 | Trend*
51.3 51.6 51.8 51.2 51.2 51.7 51.4 51.7 52.4 51.6 51.8 51.6 51.3 down

7.6 6.5 6.5 76 6.4 6.0 6.6 6.2 6.1 6.2 down

10.9 10.7 10.7 11.0 10.4 10.1 103 10.3 103 10.2 neutral

6.9 7.8 7.6 6.4 5.5 55 55 6.3 6.9 6.9 5.8 49 down
6.6 2.4 15.4 6.5 7.6 10.3 6.4 4.9 7.9 6.3 11.5 10.9 up
25 0.8 0.9 1.2 1.5 15 1.4 1.8 1.6 1.9 1.7 1.8 up

17.0 17.0 17.0 17.0 17.0 17.0 17.0 17.0 17.0 17.0 17.0 17.0 17.0 | neutral

6.9 6.9 neutral

51.3 51.6 51.8 51.2 51.2 51.7 51.4 51.7 52.4 51.6 51.8 51.6 51.3 down

3697.0 | 1090.8 | 2118.6 | 1388.0 | 1063.1 | 1771.8 | 1195.6 | 1489.5 | 18335 | 1035.7 | 1619.6 | 1139.8 down

*Trend = Last 3m - Previous 3m



Appendix 5

Economic data

Australia

AiG Manufacturing (Index)
AiG Service (Index)

Westpac Consumer Confidence (% MoM)

Building Approvals (% YoY)

Employment Change ('000, MoM)

Brazil

CPI (% YoY)

Industrial Production (% Yo,
Retail Sales (% YoY)

Trade Balance (Millions, USD)
Budget Balance Primary (Billions, BRL)

IMACEC Economic Activity Index (%

CPI (% YoY)
Retail Sales (% YoY)

Industrial Production (% YoY)

Unemployment (%)

PMI (Index)
CPI (% YoY)
Retail Sales (% YoY)

Indutrial Production (% YoY)
Remittances (Millions, USD)

Datasource: Bloomberg

Jan-17 | Feb-17 | Mar-17

Apr-17 | May-17 | Jun-17

Jul-17 | Aug-17 | Sep-17 | Oct-17 | Nov-17 | Dec-17

Jan-18 | Trend*

51.2 59.3 57.5 54.8 56.0 51.1 57.3 58.7 up
54.5 49.0 51.7 51.5 56.4 51.4 51.7 down
0.1 23 0.1 -1.1 0.4 36 -1.7 1.8 down
-8.4 -2.7 -19.4 -16.1 -11.0 17.4 18.1 up
10.1 12.0 56.8 386 313 8.4 63.6 up

Feb-17 | Mar-17

Apr-17 | May-17 | Jun-17

Jul-17 | Aug-17 | Sep-17 | Oct-17 | Nov-17 | Dec-17

Jan-18 | Trend*

5.4 4.8 46 36 2.7 2.7 2.8 up
0.1 1.9 -0.2 -4.2 0.8 26 55 up
-4.9 -1.2 -3.7 . 1.7 29 6.2 26 up
2724.0 | 4560.0 | 7145.0 | 6969.0 | 7661.0 6298.0 5201.0 | 3546.0 down
03 -54.2 -54.3 -67.0 -44.6 -30.5 -30.0 up

Jan-17 | Feb-17 | Mar-17

Apr-17 | May-17 | Jun-17

Jul-17 | Aug-17 | Sep-17 | Oct-17 | Nov-17 | Dec-17

Jan-18 | Trend*

1.17 -1.20 0.27 1.63 2.71 2.92 3.18 down
2.80 2.70 2.70 2.60 1.70 1.90 1.90 up
3.49 -0.23 6.05 5.66 4.16 3.69 5.65 down
-1.23 | -8.03 | -8.31 0.05 3.10 4.80 2.30 down
6.20 6.40 6.60 7.00 6.90 6.70 6.50 down
Jan-17 Mar-17 | Apr-17  May-17 Jul-17 Oct-17 | Nov-17 Jan-18 | Trend*

48.6 46.5 46.8 48.9 51.6 52.4 525 down
4.7 49 5.4 6.2 6.4 6.4 6.6 up
4.9 36 6.1 4.1 0.4 -0.1 -15 down
4.0 0.9 93 5.0 32 2.7 24 down
2062.6 | 2056.8 | 2520.7 | 2304.7 | 2584.2 2490.7 2642.7 | 2258.6 down

*Trend = Last 3m - Previous 3m



Disclaimer and cautionary statement

This publication has been prepared by Zurich Insurance Group Ltd
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 concerning anticipated
results that are inherently subject to significant economic,
competitive, and other uncertainties and contingencies. 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 professional advice. No
content in this publication constitutes a recommendation that any
particular investment, security, transaction or investment strategy
is suitable for any specific 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 disclaims any 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 permission of Zurich Insurance Group
Ltd, Mythenquai 2, 8002 Zurich, Switzerland. Zurich Insurance
Group Ltd expressly prohibits the distribution of this publication
to third parties for any reason. 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 or an invitation for the sale or purchase of
securities in any jurisdiction.

Zurich Insurance Company Ltd
Investment Management
Mythenquai 2

8002 Zurich

173001631 (01/16) TCL

ZURICH
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