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Zurich Life's reputation for exceptional investment performance is well established and we are 
proud to have been the recipients of numerous awards, including the most recent MoneyMate Best 
Investment Fund Manager and Best Balanced Managed Fund awards. These awards acknowledge 
our superior performance record and recognise our ability to achieve out-performance for our clients 
with acceptable levels of risk. Our funds under management have grown substantially over the past 
few years and now stand at approximately €11 billion (as at 30th September 2011). 

We live in a rapidly changing world, but change creates opportunity and at Zurich Life we believe that 
our active approach to fund management is the ideal way to avail of opportunities as they arise. We 
select investments to take advantage of openings over all parts of the economic cycle, aiming to add 
value at all levels of the investment process, from asset allocation to stock selection. 

Our investment team combines knowledge and experience with unsurpassed longevity as a unit in 
the marketplace; many members have worked together for well over ten years, and the most senior 
for much longer.

I would like to thank you for your support and I would encourage you to visit our website at  
www.zurichlife.ie, where you will find a comprehensive range of investment news and fund 
information.

David Warren 
Chief Investment Officer

Introduction

We strive to deliver consistently 
excellent returns for our clients 
across our wide range of innovative 
investment funds.

IntrodduuctionIntroduction
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Investment Philosophy
We believe that the macro economic environment is the key driver for investment market themes. 
We are business cycle investors constructing our portfolios to allow us to take advantage of 
opportunities over all parts of the economic cycle. Portfolios may at any time show either a 
growth or a value bias depending on prevailing macro economic views.

Investment Process
We adopt an active approach to all levels of the investment process – asset allocation, 
geographical bias, sector preference and stock selection. An integrated team-based investment 
process ensures that investment strategy is implemented quickly and effectively. The goal is to 
add value and investments are selected to take advantage of opportunities over all parts of the 
economic cycle. 

We approach investment management from a top down perspective.

Analyse the dynamics of  
the Macro Economy

Use these inputs to assess 
the relative merits of the 
various asset categories

Determine the regional 
investment mix 

Hedge currencies  
where appropriate

Global Regional Individual

Valuations LiquidityMomentum
Technical  

Considerations

Our  
Investment 

Strategy
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We believe that market inefficiencies justify an active 
management approach at asset allocation, sector and 
stock level.

The regional equity mix is based on multiple criteria, 
e.g. valuation, liquidity, momentum and technical 
considerations. Sectors and stocks are chosen to be 
consistent with the parameters outlined above within a 
disciplined framework. 

In addition, currencies are hedged where appropriate. 

Investment Team
It is the close co-operation of our investment managers 
in making investment decisions across assets, markets 
and sectors that differentiates our investment team 
from other fund managers.

Our process emphasises teamwork rather than 
individual flair. Asset allocation decisions are made by 
the Strategy Group, which meets on a weekly basis. 
However, as all members work together in the same 
dealing room, discussion is ongoing, which allows for 
immediate analysis of, and reaction to, pertinent market 
changes. Changes to asset allocation are made within 
an agreed timeframe, depending upon the key drivers 
which the group feels dictate the change. In specific 
cases, bond and equities index futures may be used to 
achieve swift changes in asset allocation and/or regional 
selection.

Our goal is to add value and to take advantage of 
opportunities over all parts of the economic cycle.
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Matrix

A World  
of Choice

With an extensive range of funds on offer, we give you the opportunity to invest across virtually all 
parts of the world and all of the major asset classes. Our range of funds covers concentrated equities, 
both domestic and international, specialist equities, managed funds, bonds, deposit, index tracker/
exchange traded funds and strategy funds. 

Zurich Life's Matrix range of funds is outlined in the table below. 

A

A

A

A

S

S

S

S

A S

A

A

S

S

A

A

A

A

A

A

S

S

S

S
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Fund Choice Fund Description Indicative 
Equity 
Exposure
(% of the value 
of the fund)  

Potential
Return/Risk 
Profile

Fund  
Manager

Availability  
on PRSA 
Contracts 

Part of 
PRSA Default 
Investment 
Strategy

ACTIVE MANAGEMENT

Equity Concentrated Funds

5 5 Global A unit-linked fund offering a global portfolio of up to 50 
equities, spread across five sectors.*

80% – 100% Higher Zurich Life No

5 5 Europe A unit-linked fund offering a regional portfolio of 25 European 
equities, spread across five sectors.*

80% – 100% Higher Zurich Life No

5 5 Asia Pacific A unit-linked fund offering a regional portfolio of 25 Asia 
Pacific equities, spread across five sectors.*

80% – 100% Higher Zurich Life No

5 5 Americas A unit-linked fund offering a regional portfolio of 25 equities 
in the Americas, spread across five sectors.*

80% – 100% Higher Zurich Life No

Geographic Funds

Irish Equity An actively managed unit-linked equity fund which seeks to 
maximise growth through capital gain and income from a 
diversified portfolio of Irish equities. 

80% – 100% Higher Zurich Life No

Eurozone Equity A unit-linked fund offering an actively managed portfolio of 
equities denominated in euro.

80% – 100% High Zurich Life No

Asia Pacific Equity An actively managed unit-linked equity fund which seeks to 
maximise growth through capital gains and income from a 
well-diversified portfolio of Asia Pacific equities.*

80% – 100% High Zurich Life

American Select A unit-linked fund offering a concentrated actively managed 
portfolio of primarily US equities.*

100% High Threadneedle
Investments

European Select A unit-linked fund offering a concentrated actively managed 
portfolio of continental European equities.* 

100% High Threadneedle
Investments

Global Equity Funds

International 
Equity

A unit-linked fund offering an actively managed portfolio of 
global equities.*

80% – 100% High Zurich Life No

Dividend Growth A unit-linked fund offering a portfolio of international equities 
whose dividend yields tend to be higher than their markets' 
dividend yields and in addition have the capacity to further 
increase dividends.*

80% – 100% High Zurich Life No

Global Select A unit-linked fund offering an actively managed portfolio of 
global equities.*

100% High Threadneedle
Investments

Managed Funds

Dynamic An aggressively managed unit-linked fund with a high equity 
content.*

75% – 100% High Zurich Life Yes

Performance A unit-linked fund offering a portfolio of equities with some 
exposure to bonds.*

65% – 90% High Zurich Life Yes

Balanced A unit-linked fund offering a balanced portfolio of equities 
and bonds.*

50% – 75% Medium Zurich Life Yes

Cautiously 
Managed

A unit-linked fund offering a well-diversified portfolio of 
bonds, equities and cash.* 

20% – 50% Moderate Zurich Life No

Secure A unit-linked cash fund where unit prices are guaranteed 
never to fall.

0% Low Zurich Life No

Active Diversified Fund

Active Asset 
Allocation

A unit-linked actively managed fund diversified across a wide 
range of different assets - equities, bonds, property shares, 
alternatives and cash. Alternative assets can include oil, gold, 
water, soft commodities, industrial metals, index-linked bonds 
and corporate bonds.*

30% – 50% Medium Zurich Life 1

Advice PRSA Standard PRSAA S
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Fund Choice Fund Description Indicative 
Equity 
Exposure
(% of the value 
of the fund)  

Potential
Return/Risk 
Profile

Fund  
Manager

Availability  
on PRSA 
Contracts 

Part of 
PRSA Default 
Investment 
Strategy

Fixed Interest/Bond Funds

Long Bond An actively managed unit-linked long bond fund. 0% Medium Zurich Life No

Active Fixed 
Income

An actively managed unit-linked bond fund.* 0% Moderate Zurich Life Yes  3

Self-directed Fund

Personal Portfolio 
Fund (Pension 

investment only)

A unit-linked fund within which you can trade your own 
portfolio of equities, bonds and cash. 4

0% - 100% Low - Higher
(at your discretion)

You NoA

A S

A S

 5

SuperCAPP A unitised with-profits fund that aims to deliver a regular 
return, consistent with prevailing medium-term interest rates 
while maintaining the potential for higher growth than a 
bank deposit account. Returns are distributed through Annual 
and Special Dividends. Dividend distributions aim to provide 
SuperCAPP policyholders with a smoothed accumulation of 
returns over time.*

20% – 40% Moderate Zurich Life No

Unitised With Profits Fund

A
 2

A

DEPOSIT FUND

Deposit Plus
(Series 2)

A unit-linked cash fund currently investing in a variable rate 
deposit account provided by Allied Irish Banks, p.l.c.

0% Low

INDEX TRACKER / EXCHANGE TRADED FUNDS

Geographic Funds

India Equity A unit-linked fund that aims to track the performance of the 
MSCI India Index by investing in an Exchange Traded Fund 
(ETF).*

100% Higher

Europe ex-UK 
Index

A unit-linked fund investing in an index fund (UCITS) which 
aims to achieve a return in line with the MSCI Europe ex-UK 
Index.*

100% High

Japan Index A unit-linked fund investing in an index fund (UCITS) which 
aims to achieve a return in line with the MSCI Japan Index.*

100% High

UK Index A unit-linked fund investing in an index fund (UCITS) which 
aims to achieve a return in line with the MSCI UK Index.*

100% High

Sector Fund

TopTech 100 A unit-linked fund that invests in leading technology and 
biotechnology companies.The fund invests in the shares of the 
NASDAQ-100 Index via an Exchange Traded Fund (ETF).*

100% Higher No

Commodity Funds

Global 
Commodities

Gold

A unit-linked fund that aims to track the performance of the 
Goldman Sachs Commodities Index – Total Return (GSCI) via 
an Exchange Traded Fund (ETF).* 

A unit-linked fund which tracks movements in the price of 
gold by investing in an Exchange Traded Commodity (ETC).*

100%

100%

Higher

Higher

Property Equity Funds

European (Ex-UK)
Property

A unit-linked fund that invests in leading European (excluding 
UK) real estate companies. The fund aims to track the 
performance of the FTSE EPRA/NAREIT Europe ex UK Dividend 
+ Index via an Exchange Traded Fund (ETF).*

100% Higher

Australasia 
Property

 

A unit-linked fund that invests in leading Australasian real 
estate companies. The fund aims to track the performance of 
the FTSE EPRA/NAREIT Asia Dividend + Index via an Exchange 
Traded Fund (ETF).*

100% Higher

Fixed Interest/Bond Fund

Inflation-linked 
Bond

A unit-linked fund that aims to track the performance of the 
Barclays Capital Euro Government Inflation-Linked Bond Index 
by investing in an Exchange Traded Fund (ETF).

0% Moderate    

STRATEGY FUNDS

Green Resources A unit-linked fund that targets exposure to the alternative 
energy and water sectors. The fund aims to gain access to the 
performance of these sectors by investing in two Exchange 
Traded Funds (ETFs).*

100% Higher

Earth Resources A unit-linked fund that gives exposure to a range of diverse 
assets: oil, alternative energy, precious metals and agriculture. 
The fund aims to gain access to the performance of these 
assets by investing in a number of Exchange Traded Funds 
(ETFs).*

100% High

Diversified Assets A unit-linked fund that gives exposure to four asset classes: 
equities, bonds, property and commodities. The following 
Zurich Life investment funds are currently used to gain access 
to these asset classes: the International Equity Fund, the Active 
Fixed Income Fund, the European (Ex-UK) Property Fund, the 
Australasia Property Fund and the Global Commodities Fund.*

70% – 80% Medium

Continued overleaf

1 Please see the Active Asset Allocation Fund Factsheet for further details on the asset split.
2 The fund’s exposure to equity volatility is normally controlled by limiting maximum losses and gains for the majority of the equity portfolio.
3 It is only part of the Default Investment Strategy (DIS) for those intending to purchase an annuity with their retirement proceeds.
4  Minimum investment of €50,000 p.a. for regular contributions and €50,000 for a single contribution. For PRSA contracts, the minimum contribution for any payment by electronic transfer 

(including direct debit) is €10 and the minimum contribution for payment received by any other means is €50. However, you must wait until you have accumulated a fund of at least 
€50,000 before you can switch into the Personal Portfolio Fund. Lower contributions for non-PRSA contracts can be accepted with prior approval from Zurich Life/the Stockbroker.

5 Not available under the Advice (Rebate) PRSA. 

Allied Irish Banks p.l.c is regulated by the Central Bank of Ireland.

* Some or all of the assets are invested outside the eurozone, so currency fluctuations may impact on the fund's performance. 
Advice PRSA Standard PRSAA S

* Some or all of the assets are invested outside the eurozone, so currency fluctuations may impact on the fund's performance. Advice PRSA Standard PRSAA S
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Cash   1%

Health, Personal Care and Leisure   22%

Information & Communication Technology   19%

Consumer   19%

Resources & Infrastructure   22%

Financials and Real Estate   17%

Year to Date
(not annualised) 1 Year 3 Years  5 Years 10 Years 

Since Launch
01/01/01

-1.7

0.2

-3.5

0.8

-5.0

-14.6

2.6
4.1

-4.3-4.2

-7.1

-14.7

5★5 Global Fund Sector Average
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Year to Date
(not annualised) 1 Year 3 Years 5 Years

Since Launch
01/01/04

1.7

-5.8
-2.8

-13.2

-18.1

6.3

-5.5
-3.4

-9.4

-13.9

5★5 Europe Fund Sector Average

Cash   2%

Consumer   21%

Information & Communication Technology   16%

Resources & Infrastructure   22%

Health, Personal Care & Leisure   21%

Finance   18%
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Cash   1%

Resources & Infrastructure   17%

Property & Leisure   17%

Consumer   19%

Manufacturing & Outsourcing   24%

Finance   22%

Year to Date
(not annualised) 1 Year 3 Years 5 Years

Since Launch
01/01/04

2.1

-4.7

0.2

-5.7

-13.8

6.9

-1.5

1.2

-6.2

-14.8

5★5 Asia Pacific Fund Sector Average
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Cash   2%

Health, Personal Care & Leisure 17%

Consumer  21%

Technology 19%  

Resources & Industrial 25%

Finance 16%   

Year to Date
(not annualised) 1 Year 3 Years 5 Years

Since Launch
01/01/04

1.0

-2.6

1.4

-0.1

-12.2

4.7

-0.4-0.7

1.1

-10.2

5★5 Americas Fund Sector Average
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Ireland Europe Ex-UK UK US Japan Hong Kong Australia Euro

-0.7

-10.8

-20.6

0.50.4

-6.9

-16.2

-6.5

-0.7

-12.5

-21.3

-8.2

-0.9

-7.6

-16.2

-6.5

Local Currency Return Euro Return

B
o

n
d

s

Eq
u

it
ie

s
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Technology   5%  

Financials   20%   

Utilities   9%   

Telecoms   8%  

Consumer Services   7%  

Healthcare   6%   

Consumer Goods   15%   

Industrials   13%   

Basic Materials   8%   

Oil & Gas   9%   

 Finland   2%     

 Portugal   1%    

 Spain   12%    

 France   33%   

 Austria   2%    

 Italy   8%    

 Belgium   3%    

 The Netherlands   6%

 Germany   31%    

 Ireland   2%    

Year to Date
(not annualised) 1 Year 3 Years 5 Years

Since Launch
01/04/03

4.9

-5.8
-2.8

-13.2

-18.1

8.8

-3.1
-0.9

-12.3

-17.6

Eurozone Equity Fund Sector Average



Oil & Gas   5%

Basic Materials   13%

Industrials   8%

Consumer Goods   10%

Healthcare   2%

Consumer Services   7%

Telecoms   2%

Utilities   3%

Financials   29%

Technology   21%

Cash   1%

Hong Kong   19%

Australia   35%

Singapore   8%

Malaysia   2%

Korea   23%

Taiwan   12%

14
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Cash   5%
   
Consumer Discretionary   13%

Consumer Staples   11%

Energy   7%

Financials   13%

Healthcare   9%

Industrials   9%

Information Technology   26%

Materials   5%

Telecoms   2%

Year to Date
(not annualised) 1 Year 3 Years 5 Years 10 Years

Since Launch
17/10/00

-0.8-0.8

-2.6

1.4

-0.1

-12.2

-5.0

0.4

5.96.0

-8.5

Threadneedle Investments American Select Fund Sector Average

0.0
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Year to Date
(not annualised) 1 Year 3 Years 5 Years 10 Years

Since Launch
17/10/00

-0.8

0.3

-5.8
-2.8

-13.2

-18.1

0.6
4.1

-0.7

6.5

-1.9

-11.2

Threadneedle Investments European Select Fund Sector Average

Cash   1%
   
Technology   2%

Oil & Gas   2%

Industrials   24%

Healthcare   14%

Financials   12%

Consumer Services   6%

Consumer Goods   26%

Basic Materials   13%

Cash   1%

Belgium   7%

Finland   6%

France   22%

Germany   16%

The Netherlands   4%

Sweden   13%

Switzerland   22%

Norway   3%

Ireland   2%

Denmark   3%

Other   1%
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Technology   13%     
      
Financials   18%

Utilities   4%   

Telecoms   5% 

Consumer Services   10%   

Healthcare   9%   

Consumer Goods   13%   

Industrials   11%   

Basic Materials   7%   

Oil & Gas   10%   

Latin America   1%

Pacific Basin   11%    

Japan   9%    

Other Europe   5%     

North America   57% 

U.K.   7% 

Euro (ex. Ireland)   10% 
Year to Date
(not annualised) 1 Year 3 Years 5 Years 10 Years

Since Launch
02/12/96

3.6
0.5

-4.0

0.6

-5.7

-13.9

7.6

2.1

-2.0

1.1

-3.7

-13.0

International Equity Fund Sector Average
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Cash   1%

Euro   18%    

U.K.   10%    

North America   42%   

Other Europe   6%  

Japan   8%   

Pacific Basin   15%  

Year to Date
(not annualised) 1 Year 3 Years 5 Years

Since Launch
01/07/05

-1.5

-5.8

0.7

-4.2

-10.1

0.3

-5.0

2.5

-2.7

-8.6

Dividend Growth Fund Sector Average

Technology   3%  
   
Financials   22%   

Utilities   7%   

Telecoms   3%   

Consumer Services   11%   

Healthcare   5%   

Consumer Goods   16%   

Industrials   22%   

Basic Materials   10%   

Oil & Gas   1%   
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Year to Date
(not annualised) 1 Year 3 Years 5 Years 10 Years

Since Launch
17/10/00

-1.2

0.8

-4.7

0.2

-5.7

-13.8

-1.9

1.7

-2.0

1.8

-6.2

-16.6

Threadneedle Investments Global Select Fund Sector Average

Cash   2%

Europe   19%

Japan   10%

Latin America   3%

North America   46%

Pacific Ex Japan   11%

U.K.   7%

Other   2%

Cash   2%

Consumer Discretionary   18%  

Consumer Staples   7%   

Energy   9%

Financials   14%

Healthcare   10%

Industrials   11%

Information Technology   20%

Materials   4%

Telecoms   4%

Utilities   1%
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Year to Date
(not annualised) 1 Year 3 Years 5 Years 10 Years 15 Years 20 Years

  Since Launch
  01/11/89

6.76.7
4.7

1.2

-4.7

0.3

-5.8

-11.3

10.6
9.1

5.4
3.1

-2.9

1.6

-4.3

-11.5

Dynamic Fund Sector Average

Technology   12%  
   
Financials   19%  

Utilities   4%   

Telecoms   5%   

Consumer Services   9%  

Healthcare   9%    

Consumer Goods   13%      

Industrials   10%   

Basic Materials   8%     

Oil & Gas   11%   

 Cash   4% 
             
 Euro   11%   

 Pacific Basin   13%   

 Japan   4%    

 Other Europe   7%    

 North America   33%     

 U.K.   12%    

 Euro   12%     

 Ireland   4%     
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Technology   12%
             
Financials   19%  

Utilities   4%   

Telecoms   5%   

Consumer Services   9%  

Healthcare   9%    

Consumer Goods   13%   

Industrials   10%   

Basic Materials   8%     

Oil & Gas   11%   

 Cash   5%
          
 Euro   22%   

 Pacific Basin   11%   

 Japan   4%   

 Other Europe   6%    

 North America   28%  

 U.K.   10%    

 Euro   10%    

 Ireland   4%    

Year to Date
(not annualised) 1 Year 3 Years 5 Years 10 Years 15 Years 20 Years

   Since Launch 
   01/11/89

6.76.7
4.7

1.2

-4.7

0.3

-5.8

-11.3

9.78.8

5.7
3.3

-2.5

2.1

-3.6

-9.4

Performance Fund Sector Average
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Technology   12%
        
Financials   19%  

Utilities   4%   

Telecoms   5%   

Consumer Services   9%  

Healthcare   9%    

Consumer Goods   13%   

Industrials   10%   

Basic Materials   8%     

Oil & Gas   11%   

 Cash   2%
     
 Euro   23%    

 Latin America   1%    

 Pacific Basin   11%    

 Japan   4%    

 Other Europe   6%    

 North America   30%    

 U.K.   10%    

 Euro   10%    

 Ireland   3%    

Year to Date
(not annualised) 1 Year 3 Years 5 Years 10 Years 15 Years 20 Years

Since Launch
01/11/89

6.76.5
4.3

1.1

-3.7

0.3

-4.8

-9.4

9.98.9

6.0
3.4

-1.6

2.1

-3.7

-9.2

Balanced Fund Sector Average
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Equities   42%

Bonds   37%

Property*   5%

Alternatives**   11%

Cash   5%
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  This chart shows the location of the property companies which make up the FTSE EPRA/NAREIT Europe ex UK Dividend + Index. It does not necessarily give an 
indication of the location of the properties held by the property companies e.g. Unibail-Rodamco is a French company and is part of the ‘France’ holding in the 
chart above, however, it also has properties in other countries.

†   This chart shows the location of the property companies which make up the FTSE EPRA/NAREIT Asia Dividend + Index. It does not necessarily give an indication 
of the location of the properties held by the property companies e.g. Westfield Group is an Australian company and is part of the ‘Australia’ holding in the chart 
above, however, it has properties in Australia and other countries.

Australia   71%
    
Hong Kong   9%

Japan   1%

Singapore   18%

Other   1%

France   45%
    
The Netherlands   15%

Sweden   1%

Switzerland   15%

Finland   4%

Belgium   6%

Germany   10%

Other   4%

European (Ex-UK) Property Fund  
Geographic Asset Distribution

Australasia Property Fund† 
Geographic Asset Distribution

Source: BlackRock Investments Source: BlackRock Investments 

Latin America   1%

Pacific Basin   11%    

Japan   9%    

Other Europe   5%     

North America   57% 

U.K.   7% 

Euro (ex. Ireland)   10% 

Cash   1%
    
Austria   3%   

Belgium   6%  

Italy   18%   

The Netherlands   6%   

France   23%  

Germany   43%   

International Equity Fund
Geographic Asset Distribution

Active Fixed Income Fund
Geographic Asset Distribution 

Active Asset Allocation Fund Distributions of the Individual Component Funds (%)  
as at 30/09/11

Bonds (99%)

Source: Zurich Life Source: Zurich Life

Equities (100%) Cash (1%)
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Cash   1%

Euro   74%    

Pacific Basin   3%    

Japan   2%    

Other Europe   1%    

North America   14%    

U.K.   2%    

Euro   3%    

Technology   13%    
                
Financials   18%

Utilities   4%   

Telecoms   5% 

Consumer Services   10%   

Healthcare   9%   

Consumer Goods   13%   

Industrials   11%   

Basic Materials   7%   

Oil & Gas   10%   
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Year to Date
(not annualised) 1 Year 3 Years 5 Years 10 Years 15 Years 20 Years

Since Launch 
01/11/89

4.7
4.1

2.8

2.02.0

1.1

0.40.3

5.1
4.7

3.3

2.22.0

0.9
0.60.5

Secure Fund Sector Average

Cash 100%
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Cash   11%

Euro   70%  

Other Europe   3%   

North America   3%   

U.K.   2%   

Euro   11%   
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Cash   1%
    
Government Bonds   99%  

Year to Date
(not annualised) 1 Year 3 Years 5 Years

Since Launch 
01/04/03

3.6
2.8

4.7

-1.7

3.3

4.9

3.7

6.5

-2.5

6.4

Long Bond Fund Sector Average

12.512.5

Long Bond Fund

Merrill Lynch Eurozone Government over 10 Years Bond Index

Cash   1%      
                
The Netherlands   11%   

Belgium   7%   

Austria   4%   

Italy   22%   

France   24%   

Germany   31%   
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Cash   1%
    
Government Bonds   99%

y %

Cash   1%
    
Austria   3%   

Belgium   6%  

Italy   18%   

The Netherlands   6%   

France   23%  

Germany   43%   

Year to Date
(not annualised) 1 Year 3 Years 5 Years 10 Years 15 Years

Since Launch 
19/06/95

6.6
5.9

4.5

2.8

4.7

-1.7

3.3

8.3
7.5

5.7
4.7

7.0

0.3

7.4

Active Fixed Income Fund Sector Average
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 Financials   28% 

 Energy   13% 

 Information Technology   16% 

 Materials   10% 

 Industrials   7% 

 Utilities   5% 

 Consumer Staples   7% 

 Consumer Discretionary   8% 

 Healthcare   5% 

 Telecoms   1% 
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 Utilities   6%

 Telecoms   7% 

 Information Technology   4% 

 Energy   7% 

 Industrials   13% 

 Healthcare   13% 

 Financials   20% 

 Consumer Discretionary   9% 

 Consumer Staples   13% 

 Materials   8% 

 France   22% 

 Germany   19% 

 Switzerland   21% 

 Spain   9% 

 Italy   6% 

 The Netherlands   6% 

 Sweden   7% 

 Denmark   2%

 Belgium   2%

 Other   6%
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 Utilities   4% 

 Telecoms   5% 

 Information Technology   12% 

 Energy   2% 

 Industrials   20% 

 Healthcare   7% 

 Financials   17% 

 Consumer Discretionary   19% 

 Consumer Staples   6% 

 Materials   8% 
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 Utilities   5% 

 Telecoms   8% 

 Information Technology   1%   

 Energy   20%    

 Industrials   5% 

 Healthcare   9% 

 Financials   18% 

 Consumer Discretionary   6%   

 Consumer Staples   16% 

 Materials   12% 
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Year to Date
(not annualised) 1 Year 3 Years 5 Years 10 Years

Since Launch
16/08/01

-1.7

1.3

3.5

11.6

8.1

-5.2

-1.2

1.8

4.1

12.4

9.0

-3.6

TopTech 100 Fund Sector Average

Information Technology   65%

Consumer Discretionary   16%

Healthcare   11%

Industrials   3%

Telecoms   1%

Consumer Staples   3%

Materials   1%
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Precious Metals   4%

Livestock   5%

Industrial Metals   7%

Agriculture   16%

Energy   68%



36

Gold  100%

Year to Date
(not annualised) 1 Year 5 Years 10 Years

276.9

157.5

26.1
14.1

Gold Spot Price
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France   45%
 
The Netherlands   15%

Sweden   1%

Switzerland   15%

Finland   4%

Belgium   6%

Germany   10%

Other   4%
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Australia   71%
   
Hong Kong   9%

Japan   1%

Singapore   18%

Other   1%
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France   54%
 
Italy   29%

Germany   17%
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Alternative Energy   72%

Water   28%
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Agriculture   25%

Precious Metals   23%

Alternative Energy   24%

Oil   28%
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Sugar   11%

Corn   21%

Chicago Wheat   14%

Soybean   12%

Cotton   7%

Coffee   5%

Kansas Wheat   4%

Cocoa   1%

Live Cattle   14%

Lean Hogs   8%

Feeder Cattle   3%

EasyETF S&P GSAL

Source: Standard & Poor’s

Renewable Energy Harvesting   25%

Power Delivery and Conservation   29%

Energy Storage   11%

Energy Conversion   20%

Cleaner Fuels   9%

Greener Utilities   6%

PowerShares WilderHill Clean Energy  
Portfolio 

Source: WilderHill

Platinum   12%

Palladium   10%

Silver   28%

Gold   50%

ETFS Physical Precious Metals Basket

Source: ETF Securities

Oil  100%

ETFS Crude Oil

Source: ETF Securities

Earth Resources Fund Asset Distributions (%)  
as at 30/09/11



43

Cash  2%

International Equity Fund *  23%

Active Fixed Income Fund *  27%

European (Ex-UK) Property Fund 
and Australasia Property Fund **  22%

Global Commodities Fund **  26%



44

*  This chart shows the location of the property companies which make up the 
FTSE EPRA/NAREIT Europe ex UK Dividend + Index. It does not necessarily give an 
indication of the location of the properties held by the property companies e.g. 
Unibail-Rodamco is a French company and is part of the ‘France’ holding in the chart 
above, however, it also has properties in other countries.

†  This chart shows the location of the property companies which make up the FTSE 
EPRA/NAREIT Asia Dividend + Index. It does not necessarily give an indication of 
the location of the properties held by the property companies e.g. Westfield Group 
is an Australian company and is part of the ‘Australia’ holding in the chart above, 
however, it has properties in Australia and other countries.

 
 This chart shows the distribution of holdings by sector in the S&P GSCI Index. 

Australia   71%
    
Hong Kong   9%

Japan   1%

Singapore   18%

Other   1%

France   45%
    
The Netherlands   15%

Sweden   1%

Switzerland   15%

Finland   4%

Belgium   6%

Germany   10%

Other   4%

European (Ex-UK) Property Fund* 
Geographic Asset Distribution

Australasia Property Fund† 
Geographic Asset Distribution

Precious Metals   4%
 
Livestock   5%

Industrial Metals   7%

Agriculture   16%

Energy   68%

Global Commodities Fund 
Asset Distribution

Latin America   1%
     
Pacific Basin   11%    

Japan   9%    

Other Europe   5%     

North America   57% 

U.K.   7% 

Euro (ex. Ireland)   10% 

Cash   1%
    
Austria   3%   

Belgium   6%  

Italy   18%   

The Netherlands   6%   

France   23%  

Germany   43%   

International Equity Fund
Geographic Asset Distribution

Active Fixed Income Fund
Geographic Asset Distribution 

Diversified Assets Fund Distributions of Individual Component Funds (%)

Source: BlackRock Source: BlackRock

Source: Standard & Poor’s

as at 30/09/11

Cash (1%)Equities (100%) Bonds (99%)

Source: Zurich Life Source: Zurich Life
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PensionSTAR is a structured investment strategy designed to manage the transition of an 
individual’s retirement fund to less risky assets as the selected retirement age is approached. 

How does PensionSTAR work?
PensionSTAR builds a retirement fund using up to four Zurich Life pension funds, each with an excellent 
performance track record i.e. the Dynamic, Performance, Balanced and Active Fixed Income Funds.

PensionSTAR takes into account a person’s selected retirement age, and their current age. 
PensionSTAR will operate differently depending on whether the pension is funding for an Annuity 
or an Approved Retirement Fund (ARF) at retirement. 

PensionSTAR gradually reduces investment risk by redirecting new contributions into lower risk 
funds as retirement approaches. With more than 25 years to retirement, regular contributions are 
invested in the Dynamic Fund, with between 25 and 15 years to go, contributions are invested in 
the Performance Fund, and so on (see tables below).

PensionSTAR

Fund
Indicative Equity Range

(% of the value of the fund)
Potential Return/

Risk Profile

Dynamic 75% - 100% High

Performance 65% - 90% High

Balanced 50% - 75% Medium

Active Fixed Income 0% Moderate

PensionSTAR (Annuity)

Years to Retirement Contribution Direction

25 or more Dynamic Fund

Less than 25, at least 15 Performance Fund

Less than 15, at least 5 Balanced Fund

Less than 5 Active Fixed Income Fund

Five years before the selected retirement date, monies 
invested in the Dynamic, Performance, and Balanced Funds 

will be gradually switched into the Active Fixed Income Fund – 
a proportion of the value of each fund will be switched each 
month into the Active Fixed Income Fund (i.e. 1/60th, 1/59th, 

1/58th, etc.).

PensionSTAR (ARF)

Years to Retirement Contribution Direction

25 or more Dynamic Fund

Less than 25, at least 15 Performance Fund

Less than 15 Balanced Fund

Five years before the selected retirement date, 
monies invested in the Dynamic and Performance Funds 

will be gradually switched into the Balanced Fund – a 
proportion of the value of each fund will be switched 

each month into the Balanced Fund  
(i.e. 1/60th, 1/59th, 1/58th, etc.).

An approach to pension investment 
that reduces investment risk as you 
approach retirement.
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Funding for an annuity at retirement
If the intention is to fund for an annuity at retirement, then within five years of the selected 
retirement age, the existing retirement fund will gradually transfer to the Active Fixed Income 
Fund. The value of the fund will change broadly in line with changes in the cost of annuities as 
interest rates fluctuate, thus helping to protect against the risk of a sudden rise in the price of 
annuities close to retirement. At retirement, 100% of the retirement fund is invested in the Active 
Fixed Income Fund.

Funding for an ARF at retirement 
If the intention is to fund for an ARF at retirement, then within five years of the selected 
retirement age, PensionSTAR will gradually transfer the existing retirement fund to the Balanced 
Fund, reducing the exposure to equities. At retirement, 100% of the retirement fund is invested in 
the Balanced Fund (indicative equity range: 50% - 75%) which is typical of the type of fund used 
for an ARF investment.

Whether funding for an ARF or an annuity at retirement, the transfer takes place on a monthly 
basis, ensuring a smooth reduction in the equity content of the retirement fund.

Advantages over other ‘individualised’ strategies
Other providers offer individualised strategies using numerous funds that are each targeted at 
a group of investors retiring at the same time. This approach assumes that the same fund is 
appropriate to all in the group. The PensionSTAR approach is different because it only uses a 
maximum of four well-established funds, adjusts the individual retirement fund as retirement 
approaches and is tailored to how the pension fund will be used at retirement.

With PensionSTAR the investor knows exactly where the retirement fund is invested. 

Real returns with protection
The graphs below show how a retirement fund will be initially built up in the Dynamic, Performance 
and Balanced Funds and then transferred gradually to the Active Fixed Income or Balanced Fund, 
depending on whether it has been selected to fund for an annuity or an ARF.

Annuity Option           ARF Option 

Years to Retirement Age

Fu
nd

 v
al

ue

35 25 15 5 0 35 25 15 0 5 

Years to Retirement Age

Dynamic Fund

Performance Fund

Balanced Fund

Active Fixed Income Fund

Fu
nd

 v
al

ue

Dynamic Fund

Performance Fund

Balanced Fund

Warning: The value of your investment may go down as well as up. Benefits may be 
affected by changes in currency exchange rates.
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Fund Performance 
to 3rd October 2011
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Zurich Life
Annualised Performance to 3rd October 2011

Year to 
Date 1 Year 3 Years 5 Years 10 Years 15 Years 20 Years

Fund Size 
(€)

Annualised

Managed Balanced 
Zurich Life (Ind) Balanced -9.2% -3.7% 2.1% -1.6% 3.4% 6.0% 8.9% 1,173,306,451
Acorn Life (Ind) Pension Managed -9.6% -2.4% 2.6% -3.0% 1.9% 5.0% 6.8% 127,900,000
Ark Life (Ind) Pension Managed * -11.0% -6.0% -1.6% -5.4% -0.5% 2.9% 5.1% --
Canada Life (Ind) Setanta Pension Managed * -7.0% -3.4% 1.6% -2.1% 2.5% 5.0% 6.5% 1,027,369,604
Friends (Ind) Managed -11.8% -6.1% 0.2% -5.2% 1.0% 4.1% 5.9% 691,070,000
Aviva L&P Pen Laser Pension Managed Fund -10.4% -5.3% -1.9% -6.1% 0.3% 3.8% 5.4% 376,832,448
Irish Life (Ind) Exempt Managed 1 -13.2% -8.7% -0.1% -5.1% 1.3% 4.3% 5.7% 1,266,373,498
Lifetime/BIAM (Ind) Pen Growth -11.1% -6.1% 0.3% -5.2% 0.9% 4.3% 6.4% --
New Irl (Ind) Pension Managed 3 -10.9% -5.9% 0.6% -5.0% 1.1% 4.9% 6.5% 1,961,900,000
SL Synergy Balanced MultiManager -9.7% -4.3% 1.7% -5.4% Not Started Not Started Not Started 160,000,000

MoneyMate Sector Average -9.4% -4.8% 0.3% -3.7% 1.1% 4.3% 6.5%

Managed Defensive
Zurich Life (Ind) Cautiously Managed 1.4% -0.7% 5.2% Not Started Not Started Not Started Not Started 86,595,507
Aviva L&P GMP Pension Cautiously Managed Fund * -2.5% -1.4% -0.5% -1.3% 2.0% Not Started Not Started 483,217
SL Synergy Cautious Managed -1.4% -0.6% 4.8% 1.4% Not Started Not Started Not Started 26,000,000

MoneyMate Sector Average -0.4% -1.2% 2.1% 0.6% 2.9% 2.6% 3.7%

Money Market

Zurich Life (Ind) Secure 0.5% 0.6% 0.9% 2.0% 2.2% 3.3% 4.7% 468,180,043

Acorn Life (Ind) Pension Deposit 1.7% 2.2% 2.4% 2.9% 2.5% 3.2% 4.6% 3,400,000
Canada Life (Ind) Setanta Pension Money * 0.2% 0.3% 0.8% 1.9% 1.9% 2.6% 3.8% 362,588,114
Friends (Ind) Cash 0.3% 0.6% 1.2% 2.1% 2.1% 2.7% 3.9% 83,260,000
Aviva L&P Pension Cash 0.3% 0.5% 1.7% 2.4% 2.2% Not Started Not Started 172,843,642
Irish Life (Ind) Exempt Cash 1 0.3% 0.5% 1.8% 2.5% 2.2% 2.9% 4.0% 905,875
Lifetime/BIAM (Ind) Pen Security 0.1% 0.1% 0.6% 1.5% 1.6% 2.3% 3.3% 1,839,000
New Irl (Ind) Pension Cash 2 * 0.2% 0.3% 0.9% 1.8% 1.8% 2.5% 3.8% 693,817,000
SL Synergy Cash Fund 0.0% 0.0% 0.3% 1.4% Not Started Not Started Not Started 239,600,000

MoneyMate Sector Average 0.3% 0.4% 1.1% 2.0% 2.0% 2.8% 4.1%

Managed Dynamic
Zurich Life (Ind) Dynamic -11.5% -4.3% 1.6% -2.9% 3.1% 5.4% 9.1% 901,443,156
Zurich Life (Ind) Performance -9.4% -3.6% 2.1% -2.5% 3.3% 5.7% 8.8% 794,937,304
Acorn Life (Ind) Pension Managed Growth -11.9% -3.1% 1.6% -4.5% 1.4% 4.9% 6.5% 227,200,000
Aviva L&P Pension Focused Managed I -12.2% -5.6% -1.1% -6.3% 0.3% Not Started Not Started 6,904,196
Lifetime/BIAM (Ind) Lifetime/SSGA (Ind) Pen Opportunity -12.8% -6.9% 0.1% -5.6% 0.3% 3.9% 6.1% 6,002,000
MoneyMate Sector Average -11.3% -5.8% 0.3% -4.7% 1.2% 4.7% 6.7%

Bond
Zurich Life (Ind) Active Fixed Income 7.4% 0.3% 7.0% 4.7% 5.7% 7.5% Not Started 225,738,389
Zurich Life (Ind) Long Bond Fund 6.4% -2.5% 6.5% 3.7% Not Started Not Started Not Started 60,299,742
Canada Life (Ind) Setanta Pen Fixed Interest * 0.1% -5.5% 2.5% 1.5% 3.4% 4.9% 6.4% 221,836,220
Friends (Ind) Fixed Interest 4.0% -1.9% 5.2% 2.4% 4.1% 5.5% 7.1% 70,420,000
Aviva L&P Pen Laser Pension Bond * 3.7% -2.7% 3.2% 2.1% 4.4% 5.6% 6.7% 54,949,651
Irish Life (Ind) Exempt Fixed Interest 2 3.4% -1.3% 6.1% 3.8% 4.8% 6.0% 7.2% 1,044,835
New Irl (Ind) Pension Gilt Edge 2 * 4.3% -1.6% 6.0% 3.3% 4.5% 5.8% 7.1% 675,093,000

MoneyMate Sector Average 3.3% -1.7% 4.7% 2.8% 4.5% 5.9% 7.0%

Flexible Equity
Zurich Life (Ind) International Equity -13.0% -3.7% 1.1% -2.0% 2.1% Not Started Not Started 202,266,931
Canada Life (Ind) Passive Equity 2 -13.7% -4.3% -1.1% -5.4% Not Started Not Started Not Started 5,564,211
Friends (Ind) International -15.2% -7.2% 1.9% -3.5% 0.3% 3.1% 4.7% 178,100,000
Aviva L&P Pen Laser Pension International Eq -15.6% -8.5% -0.7% -5.0% -0.8% 3.0% 4.7% 40,207,818
Irish Life (Ind) Indexed Global Equity P -15.1% -5.6% 0.7% -5.4% Not Started Not Started Not Started 195,167,952
New Irl (Ind) Pension International 2 * -15.9% -8.6% -0.5% -4.9% -1.3% 3.2% 4.9% 651,516,000
SL Synergy Global Equity Tracker -12.7% -3.0% 2.3% -3.3% Not Started Not Started Not Started 200,000

MoneyMate Sector Average -13.9% -5.7% 0.6% -4.0% 0.5% 3.4% 5.6%

Warnings: The value of your investment may go down as well as up. Returns are based on an investment in 
the funds and do not represent the returns achieved by individual policies linked to the funds. Benefits may be 
affected by changes in currency exchange rates. Past performance is not a reliable guide to future performance.
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Figures highlighted in blue indicate where the Zurich Life fund has outperformed the average.

The MoneyMate sector averages shown are the average of all funds in each of the MoneyMate sectors in the individual pensions category except where otherwise stated. The funds
highlighted have been chosen to show one of each competitors’ funds, and to show the performance of competitors over short, medium and long terms.
Source: MoneyMate as on 10/10/2011.

1  The average shown is the average of the relevant MoneyMate Irish Domestic Funds (Gross) sector. This sector has been chosen as it contains the most comprehensive selection 
of competitor funds.

2 This is not a sector on MoneyMate but has been created to compare the performance of the Zurich Life fund to that of its closest competitors in the Irish Domestic Funds (Gross) 
sector. The average shown is the average of the selected funds above.

* Note that this fund is no longer open to new business. Other similar funds which are open to new business may be available from the relevant fund manager.

Year to 
Date 1 Year 3 Years 5 Years 10 Years 15 Years 20 Years

Fund Size 
(€)

Eurozone Equity 1

Zurich Life Eurozone Equity G -17.6% -12.3% -0.9% -3.1% Not Started Not Started Not Started 67,304,864
AIB Inv Mgr Ltd Eurozone Equity Indexmaster B -19.6% -15.5% -5.2% -7.0% Not Started Not Started Not Started 67,630,936
Ark Life Eurozone 2 G -15.5% -9.8% -4.2% -7.8% -2.0% Not Started Not Started 72,080,973
Aviva L&P Euro Equity Fund -15.8% -14.3% -4.5% -7.0% -0.3% Not Started Not Started 11,959,507
New Ireland Euroland Equity S9 -19.1% -16.5% -7.0% -8.6% -2.8% Not Started Not Started 5,026,000
MoneyMate Sector Average -18.1% -13.2% -2.8% -5.8% 0.2% -0.7% -0.6%

The returns shown are net of the annual management charge deducted by each provider in their unit prices. This will vary for each provider, and any difference will 
impact the relative performance of the funds shown.

Annualised

Zurich Life INDEX TRACKER / ETF FUNDS

Property Equity Funds

Australasia Property Fund (Ind) -23.0% -17.7% 4.9% Not Started Not Started Not Started Not Started 6,136,031
European Ex UK Property Fund (Ind) -11.5% -9.7% 4.0% Not Started Not Started Not Started Not Started 8,393,764
Eurozone Property* (Ind) -14.0% -12.2% -0.4% -8.4% Not Started Not Started Not Started 25,761,270

Geographic Funds

India Equity (Ind) -28.4% -26.9% 6.9% Not Started Not Started Not Started Not Started 26,989,909

Sector Fund

TopTech 100 (Ind) -3.6% 9.0% 12.3% 4.1% 1.8% Not Started Not Started 10,249,245

Commodity Funds

Global Commodities (Ind) -9.6% 5.4% -14.9% -7.1% Not Started Not Started Not Started 18,704,546

Strategy Funds

Green Resources (Ind) -39.4% -33.5% -20.0% Not Started Not Started Not Started Not Started 3,189,894
Earth Resources (Ind) -20.4% -7.3% -7.2% Not Started Not Started Not Started Not Started 14,945,898
Diversified Assets (Ind) -8.5% -2.9% 0.8% Not Started Not Started Not Started Not Started 8,888,777

Concentrated Funds 1 & 2

Zurich Life 5 Star 5 Global G -14.7% -7.1% -4.2% -4.3% 4.1% Not Started Not Started 175,753,693
Zurich Life 5 Star 5 Europe G -13.9% -9.4% -3.4% -5.5% Not Started Not Started Not Started 69,359,890
Zurich Life 5 Star 5 Americas G -10.2% 1.1% -0.7% -0.4% Not Started Not Started Not Started 44,048,893
Zurich Life 5 Star 5 Asia Pacific G -14.8% -6.2% 1.2% -1.5% Not Started Not Started Not Started 86,454,881
BOI Life - Smart Funds Spotlight S9 -18.1% -8.9% 1.4% Not Started Not Started Not Started Not Started 6,168,000

Canada Life / Setanta Focus 15 G -10.4% 1.1% 10.5% 0.8% 0.9% Not Started Not Started 120,878,771
Aviva L&P Target 20 Fund -15.3% -5.1% -4.7% -7.0% -4.3% Not Started Not Started 12,421,427
Average of selected funds -13.9% -4.9% 0.0% -3.0% 0.2% N/A N/A

Specialist Funds 1 & 2

Zurich Life Dividend Growth G -8.6% -2.7% 2.5% -5.0% Not Started Not Started Not Started 120,427,957
Zurich Life Active Asset Allocation -5.6% Not Started Not Started Not Started Not Started Not Started Not Started 17,193,520
Aviva L&P High Yield -9.4% -0.5% 2.2% -1.2% 3.1% Not Started Not Started 5,897,305
Canada Life CL/Set Equity Div Non Dis G -8.7% -2.5% 3.1% -3.5% Not Started Not Started Not Started 304,347,164
Bloxhams High Yield Fund 1 G * -14.8% -6.3% 0.4% -5.5% Not Started Not Started Not Started 224,439,921
Merrion SB Ltd Merrion High Yield Fund G -13.1% -9.2% -4.8% -13.8% Not Started Not Started Not Started 12,205,610
Average of selected funds -10.1% -4.2% 0.7% -5.8% 3.1% N/A N/A

Irish Equity
Zurich Life (Ind) Irish Equity -7.8% -0.6% -7.1% -17.2% Not Started Not Started Not Started 7,079,036
Ark Life (Ind) Pension Irish -9.6% -4.2% -8.2% -18.6% -5.1% Not Started Not Started 3,178,494
Friends (Ind) Irish Equity -11.2% -4.6% -7.0% -18.1% -3.3% 2.1% 5.0% 32,270,000
Hib Life & Pen NU (Ind) Irish Equity * -10.6% -3.8% -9.1% -19.0% -3.1% Not Started Not Started 3,571,281
Irish Life (Ind) Irish Equity Indexed Fund P -12.2% -5.5% -10.3% -20.3% Not Started Not Started Not Started 62,489,161
New Irl (Ind) Pension Irish Equity 3 * -7.4% -0.5% -6.3% -18.6% -2.0% 2.7% Not Started 81,096,000
SL Synergy Irish Equity Tracker -12.5% -6.1% -9.1% -20.1% Not Started Not Started Not Started 11,800,000
MoneyMate Sector Average -10.1% -3.3% -8.5% -19.0% -4.2% 1.6% 5.0%
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Information 
Online

We have a wealth of investment 
information online for investors at 
www.zurichlife.ie

Investor Information (Public Website)

Daily Fund Prices

Annualised Fund Performance Tables 

Weekly and Monthly Investment Market Updates

Investment Outlook (Annual)

Weekly Update of the Stock Selection and Percentage Holdings 
for all 5 5 Funds

Monthly Fund Asset Splits

Fund Information

Fund Growth Calculator

Client Centre (Secure Website)

Clients have access to live information on their:

Policy Details

Current Policy Values

Premium History

Fund Splits

Group Centre (Secure Access)

Scheme Members/PRSA Policyholders have access to live 
information (includes current value) on their Zurich Life policies.

Employers and Trustees can view all relevant member 
information online.



For more information,  
simply contact your  

Financial Advisor, or visit our 

website at www.zurichlife.ie







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.Pr
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