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Global equity markets had a very tough week, .
posting some of the biggest losses in months.

Investors aggressively sold out of equity Week Change YTD Change
markets as expectations waned that inflation

may begin to fall . The outlook of FedEx, a Ireland 3.7% v 19.7% v
global courier company, long seen as a proxy

for economic growth, also saw stocks fall. UK 1.5% v 3.3% A
Their CEO noted that they are expecting a e . .

global recession. European bonds fell 2.7% v 14.7% v
by -0.2%. - 4.8% v 187% V¥
Investors in the US expected inflation levels to 22PN -4.2% v -4.3% v
decrease over the past several weeks, but this was World Equities . .

not the case. Inflation has stayed at very high 4.1% v -8.8% v
levels, so several further increases now look Euro Govt Bonds  _q a0 14 59
inevitable. Bond markets and stock markets Oedie M 14.5% M
suffered as a consequence. 0.0% .

The increasing possibility of a recession continues -1.0%

to be discussed by market experts, journalists, and

politicians. Economic growth is under pressure all 2.0%

around the world. Certain factors are playing a big 3.0%
part in this. Higher mortgage costs and higher
energy prices all translate to lower spending by -4.0%

consumers, who are the biggest driver of

. . . - 0,
economies. Central banks remain committed to 5.0%

fighting inflation, i.e., raising interest rates, and 6.0%
they have commented that households and Ireland UK Europe US  Japan World Euro
businesses will feel some pain. A recession would Fauites Sovt
likely be a tough environment for investors,
particularly those invested in equity markets.
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Interest Rates Table
USA 2.50 2.5 25 3.0

GBP 1.25 1.3 1.3 1.5

Eurozone 0.75 0.8 0.8 1.0

Market Indices Trend Table

| e | o |20 [ a0to | 20 | 2021 | viD |

Ireland -4.9% 8.0% -22.1% 31.1% 2.7% 14.5% -19.7%
UK 19.2% 12.2% -8.8% 16.5% -13.2% 19.6% 3.3%
Europe -0.6% 7.1% -13.0% 22.0% -5.4% 23.0% -14.7%
us 9.9% 19.0% -6.2% 28.9% 16.3% 26.9% -18.7%
Japan 0.4% 19.1% -12.1% 18.2% 16.0% 4.9% -4.3%
World Equities 11.4% 7.5% -4.1% 30.0% 6.3% 31.1% -8.8%
Euro Govt Bonds 3.4% 0.1% 1.0% 6.8% 4.7% -3.2% -14.5%

Changes In Market Indices Table

_ % Change From Recent Low Points From All Time High

Ireland -19.7% 4604 20-Mar-20 47% 10,041 21-Feb-07 -32%
UK 3.3% 11672 20-Mar-20 54% 18,680 08-Apr-22 -4%
Europe -14.7% 1151 20-Mar-20 40% 1,890 31-Dec-21 -15%
us -18.7% 2305 20-Mar-20 68% 4,766 31-Dec-21 -19%
Japan -4.3% 16553 20-Mar-20 67% 38,916 15-Jan-89 -29%
World Equities -8.8% 233 20-Mar-20 72% 439 19-Now-21 -9%
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L&P Publications & Resources

! Positive Change capTon
. — Positive Change Newsletter

Positive Change is our newsletter dedicated to responsible investing. In our latest newsletter ...

CLICK HERE

Charity Matters

Our latest edition of Charity Matters is now available, which will provide you with the latest up-
dates and insights on governance, stewardship and investment issues as they apply across the
charity and not-for-profit sector.

WERES

CLICK HERE

Summer 2020 el
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https://cantorfitzgerald.ie/wp-content/uploads/2022/04/Positive-Change-Newsletter_Apr22.pdf
https://cantorfitzgerald.ie/wp-content/uploads/2020/08/LP-Charity-Matters-8-20.pdf
https://cantorfitzgerald.ie/wp-content/uploads/2022/07/Journal-Summer-7-22-LR.pdf
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Regulatory Information

All regulatory disclosures pertaining to valuation methodologies and historical records of recommendations can be found on the
Cantor Fitzgerald Ireland website at http://www.cantorfitzgerald.ie/research_disclosures.php.

Cantor Fitzgerald Ireland Limited (“CFIL”) is regulated by the Central Bank of Ireland. CFIL is a member firm of the Irish Stock
Exchange and the London Stock Exchange.

This communication has been prepared by and is the sole responsibility of CFIL of Heritage House, 23 St. Stephen’s Green, Dublin 2,
D02 ARS55, which is an authorised person for the purposes of the European Communities (Markets in Financial Instruments)
Regulations 2007 (as amended) in Ireland or the Financial Services and Markets Act 2000 in the United Kingdom.

This material is approved for distribution in Ireland by CFIL. It is intended for Irish retails clients only and is not intended for distribution
to, or use by, any person in any country where such distribution or use would be contrary to local law or regulation

Where CFIL wishes to make this and other Cantor Fitzgerald research available to Retail clients, such information is provided without
liability and in accordance with our terms and conditions that are available on the CFIL website.

No report is intended to and does not constitute personal recommendations or investment advice nor does it provide the sole basis for
any evaluation of the securities that may be the subject matter of the report. Specifically, the information contained in this report
should not be taken as an offer or solicitation of investment advice, or to encourage the purchased or sale of any particular security.
Not all recommendations are necessarily suitable for all investors and CFIL recommend that specific advice should always be sought
prior to investment, based on the particular circumstances of the investor either from your CFIL investment adviser or another
investment adviser.

CFIL takes all responsibility to ensure that reasonable efforts are made to present accurate information but CFIL gives no warranty or
guarantee as to, and do not accept responsibility for, the correctness, completeness, timeliness or accuracy of the information
provided or its transmission. This is entirely at the risk of the recipient of the report. Nor shall CFIL, its subsidiaries, affiliates or parent
company or any of their employees, directors or agents, be liable to for any losses, damages, costs, claims, demands or expenses of
any kind whatsoever, whether direct or indirect, suffered or incurred in consequence of any use of, or reliance upon, the information.
Any person acting on the information contained in this report does so entirely at his or her own risk.

All estimates, views and opinions included in this research note constitute Cantor Ireland’s judgment as of the date of the note but
may be subject to change without notice. Changes to assumptions may have a material impact on any recommendations made
herein.

Unless specifically indicated to the contrary this note has not been disclosed to the covered issuer(s) in advance of publication.

Past performance is not a reliable guide to future performance. The value of your investment may go down as well as up.
Investments denominated in foreign currencies are subject to fluctuations in exchange rates, which may have an adverse effect on
the value of the investments, sale proceeds, and on dividend or interest income. The income you get from your investment may go
down as well as up. Figures quoted are estimates only; they are not a reliable guide to the future performance of this investment.

Conflicts of Interest & Share Ownership Policy

It is noted that research analysts' compensation is impacted upon by overall firm profitability and accordingly may be affected to some
extent by revenues arising other Cantor Ireland business units including Fund Management and Stock broking. Revenues in these
business units may derive in part from the recommendations or views in this report. Notwithstanding, Cantor Ireland is satisfied that
the objectivity of views and recommendations contained in this note has not been compromised. Nonetheless Cantor Ireland is
satisfied that the impartiality of research, views and recommendations remains assured.

Our conflicts of interest management policy is available at the following link;

https://cantorfitzgerald.ie/client-services/mifid/

Dublin: Cantor Fitzgerald House, 23 St. Stephen’s Green, Dublin 2, D02 AR55.
Tel: +353 1 633 3826
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