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IMPORTANT INFORMATION
MARKET DATA

Equity Markets Price Return (%) 2012 2013 2014 2015 2016
MSCI All Country 132 229 72 -0.7 6.8
MSCI World 131 263 77 0.2 6.8
MSCI Emerging Markets 139 0.9 25 -8.0 71
MSCI World Total Return Euro 14.0 212 195 104 107
S&P 500 134 296 M4 -0.7 95
EURO STOXX 155 205 17 80 15
FTSE 100 5.8 144 -2.7 -4.9 144
JAPAN TOPIX 209 54.4 -19.4 99 -19
ISEQ 171 336 151 30.0 -4.0
DAX 30.2 255 27 96 6.9
Dow Jones Industrial Average 73 265 75 22 134
NASDAQ Composite Index 15.9 383 13.4 57 75
Hang Seng Index 229 29 13 <72 0.4
Nikkei 225 229 56.7 71 91 04
Shanghai CSI 300 76 -89 50.4 79 -n.3
Russell 2000 14.6 36.6 45 -6.4 195
Russia Micex 5.2 20 -71 261 26.8
Brazil Ibovespa 74 -15.5 -29 -13.3 389
Bank of Ireland 45.0 119.8 22.7 86 -30.6
MSCI US Tech 132 26.7 201 39 100
FTSE 250 225 285 06 96 32
MSCI World Energy -1.8 15.5 -95 -22.4 259
MSCI World Materials 81 40 -01 -12.7 219
MSCI World Industrials 14.5 325 5.2 -1.0 15
MSCI World Consumer Disc 236 40.3 78 6.9 18
MSCI World Consumer Staples 10.0 19.2 106 77 14
MSCI World Health Care 14.7 343 217 73 -78
MSCI World Financials 251 275 74 -1.3 10.2
MSCI World IT 12.8 280 18.8 47 89
MSCI World Telecoms 12 28.2 20 38 4.2
MSCI World Utilities -2.0 9.2 18.8 -6.3 41

Private Equity (%)

Cambridge Associates LLC U.S. Private Equity® 14.2 21.3 11 57 8.2*
JPM Global Govt Bonds 41 -05 85 -1.0 22
Bloomberg Global Investment Grade 9.3 05 23 L4 L4
Bloomberg Global High Yield 186 15 -0.3 49 14.8
us 1.8 30 22 23 2.4
Germany 13 19 0.5 0.6 0.2
UK 18 30 18 20 12
Japan 0.8 0.7 03 0.3 0.0
Ireland 45 35 13 12 0.8
Italy 45 41 19 16 18
Spain 5.3 4.2 16 18 14
Portugal 70 6.1 27 25 38

*2016 figures are
preliminary returns for
the first three quarters
of the year, to 30th
September 2016.



MARKET DATA (CONTINUED)

Commodities (%) 2012 pLoy K} 2014 2015 2016
Bloomberg Commaodity Index -11 -96 -17.0 -247 M4
Gold 71 -28.3 -4 -10.4 81
Brent Crude Oil 35 -0.3 -456 -35.0 52.4
Natural Gas 121 26.2 -317 -191 59.3
Sugar -16.3 -15.9 -11.5 50 28.0
Platinum 10.4 -11.0 -11.9 -26.2 13
Wheat 19.2 -22.2 -26 -20.3 -132
Corn 80 -396 -59 -96 -19
Silver 90 -35.8 -19.3 -11.9 15.0

Currency Rates

EUR/USD 1.32 1.37 121 1.09 1.05
EUR/GBP 0.81 0.83 0.78 0.74 0.85
EUR/JPY 14.46 144.73 144.85 130.64 12297
GBP/USD 163 166 156 147 1.23
GBP/EUR 1.23 120 1.29 1.36 117
USD/JPY 14.46 144.73 144.85 120.22 116.96
Euribor 3 month 0.2 03 01 -013 -0.32
Libor GBP 3 month 05 05 0.6 0.59 037
Libor USD 3 month 03 0.2 0.2 061 1.00

Central Bank Rates

European Central Bank 0.75 0.25 0.05 0.05 0.00

Bank of England 0.50 0.50 0.50 0.50 0.25

Federal Reserve 0.25 0.25 0.25 0.50 0.75
WARNING:

Past performance is not a reliable guide to future performance. The value of investments and of any income
derived from them may go down as well as up. You may not get back all of your original investment. Returns
on investments may increase or decrease as a result of currency fluctuations.

Source: All data is sourced from Bloomberg as at market close 30th December 2016 and returns are based on price indices in local currency
terms, unless otherwise stated.



IMPORTANT INFORMATION

The information contained in this article does not purport to be comprehensive or all inclusive. It is not investment research or a research recommendation
for the purposes of regulations, nor does it constitute an offer for the purchase or sale of any financial instruments, trading strategy, product or service.

No one reading this article should treat any of its contents as constituting advice. It does not take into account the investment objectives or financial
situation of any particular person. It is for informational and discussion purposes only. References to past performance are for illustration purposes only. Past
performance is not a reliable guide to future performance. Estimates used are for illustration purposes only.

This information is summary in nature and relies heavily on estimated data prepared by Davy as well as other data made available by third parties and used
by Davy in preparing these estimates. There can be no assurance that the entities referred to in the article will be able to implement their current or future
business plans, or retain key management personnel, or that any potential investment or exit opportunities or other transactions described will be available
or consummated. Statements, expected performance and other assumptions are based on current expectations, estimates, projections, opinions and/

or beliefs of Davy at the time of publishing. These assumptions and statements may or may not prove to be correct. Actual events and results may differ
from those statements, expectations and assumptions. Estimates, projections, opinions or beliefs are not a reliable guide to future performance. In addition,
such statements involve known and unknown risks, uncertainties and other factors and undue reliance should not be placed thereon. Certain information
contained in this article constitutes forward-looking statements’, which can be identified by the use of forward-looking terminology, including but not
limited to the use of words such as ‘may/, ‘can’, ‘will’, ‘would’, ‘should’, ‘seek’, ‘expect’, ‘anticipate’, ‘project, ‘target’, ‘estimate’, ‘intend’, ‘continue’ or ‘believe’ or the
negatives thereof or other variations thereon or comparable terminology. Due to various risks and uncertainties, actual events or results, the actual outcome
may differ materially from those reflected or contemplated in such forward-looking statements. There can be no assurances that projections are attainable
or will be realised or that unforeseen developments or events will not occur. Accordingly, actual realised returns may differ materially from any estimates,
projections, opinions or beliefs expressed herein.

Economic data, market data and other statements regarding the financial and operating information that are contained in this Update, have been obtained
from published sources or prepared by third parties or from the partners, developers, operators and sponsors involved with the properties and entities
comprising the Investment. While such sources are believed to be reliable, Davy shall have no liability, contingent or otherwise, to the user or to third parties,
for the quality, accuracy, timeliness, continued availability or completeness of same, or for any special, indirect, incidental or consequential damages which
may be experienced because of the use of the data or statements made available herein. As a general matter, information set forth herein has not been

updated through the date hereof and is subject to change without notice.

The MSCI sourced information is the exclusive property of MSCI INc. (MSCD. Without prior written permission of MSCI, this information and any other MSCI
intellectual property may not be reproduced, redisseminated or used to create any financial products, including any indices. This information is provided
on an ‘as is’ basis. The user assumes the entire risk of any use made of this information. MSCI, its affiliates and any third party involved in, or related to,
computing or compiling the information hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a
particular purpose with respect to any of this information. Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any third party
involved in, or related to, computing or compiling the information have any liability for any damages of any kind. MSCI and the MSCI indexes are services
marks of MSCl and its affiliates.

“SPDR” is a registered trademark of Standard & Poor’s Financial Services LLC (“S&P”) and has been licensed for use by State Street Corporation.
STANDARD & POOR'S, S&P, S&P 500 and S&P MIDCAP 400 are registered trademarks of Standard & Poor’s Financial Services LLC. No financial product
offered by State Street Corporation or its affiliates is sponsored, endorsed, sold or promoted by S&P or its Affiliates, and S&P and its affiliates make no
representation, warranty or condition regarding the advisability of buying, selling or holding units/shares in such products. Further limitations and important
information that could affect investors' rights are described in the prospectus for the applicable product.

Davy may have acted, in the past 12 months, as lead manager / co-lead manager of a publicly disclosed offer of the securities in certain companies included
in this article. Investors should be aware that Davy may have provided investment banking services to and received compensation from certain companies
included in this article in the past 12 months or may provide such services in the next three months. The term investment banking services includes acting
as broker as well as the provision of corporate finance services, such as underwriting and managing or advising on a public offer. Our conflicts of interest
management policy is available at www.davy.ie. This article and its contents are proprietary information and products of Davy and may not be reproduced or
otherwise disseminated in whole or in part without Davy’s written consent.

J&E Davy, trading as Davy, is regulated by the Central Bank of Ireland. Davy is a member of the Irish Stock Exchange and the London Stock Exchange. In the
UK, Davy is authorised by the Central Bank of Ireland and authorised and subject to limited regulation by the Financial Conduct Authority. Details about the
extent of our authorisation and regulation by the Financial Conduct Authority are available from us on request.
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