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Topical thought

helping pension members 
invest for the future

Responsible 

Responsible investing is no longer a niche 
consideration for pension savers. 
Increasingly, employees want their 
retirement savings to not only work hard for 
their financial future but also be invested in a 
way that considers long-term Environmental, 
Social and Governance (ESG) factors. 

investing

1



At Zurich, responsible investing 
is an integral part of our 
investment approach and is 

embedded across our Prisma multi-
asset funds, which form the core 
building blocks of many pension 
strategies, including our Personalised 
GuidePath Strategy (PGP). As a global 
group, Zurich is committed to investing 
responsibly and has been a signatory 
to the United Nations Principles of 
Responsible Investment since 2012.  
As an active investment manager,  
the Zurich Investments team in Ireland 
are conscious of the need to  
invest customer and shareholder  
funds responsibly. 

Why responsible investing matters 
The global economy is undergoing significant change, driven 
by climate transition, technological innovation, evolving 
regulation and shifting consumer preferences. Companies that 
adapt successfully to these trends may be better positioned for 
long-term growth, while businesses that fail to respond may 
face increasing challenges. 

By incorporating ESG considerations into investment decisions, 
the team at Zurich Investments aims to help create more resilient 
portfolios while supporting sustainable long-term returns. 

Continued overleaf
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Doing well and doing good 
For Zurich in Ireland, doing well reflects a belief that we can integrate environmental, 
social and governance (ESG) factors into our investment process on a day-to-day basis 
and they create financial value with the potential for better investment returns. We 
discuss and explore these issues daily, both within the team and when we meet with the 
companies that we invest in. Being able to engage with these companies on key issues 
that are important in relation to doing well from an economic perspective is a big 
advantage of an active investment manager such as Zurich Investments. We also 
promote sustainable investment and longer-term investment returns to the benefit of all 
stakeholders, including investors in terms of doing good. That means, through our 
investments, we can also have a positive impact on society and the environment, and 
we very much believe in playing our part. We consider the positive results as a 
non-financial value that cannot be directly translated into euros or cents but is still 
vitally important. 

What steps have Zurich Life in Ireland taken in 
Responsible Investment? 
In recent years we have reclassified our most popular multi-asset funds under the 
Sustainable Finance Disclosure Regulation (SFDR), a European regulation introduced to 
improve transparency in the market for sustainable investment products. What that 
means is we are disclosing lots of information on how our funds promote environmental 
and social characteristics. 

Topical thought

In Zurich, there’s four main pillars 
of Responsible Investment

1. The first pillar 
is ESG integration,

which means investing 
with respect to the 
environmental, social 
and governance 
characteristics of 
underlying securities 
and ensuring that ESG 
data is incorporated into 
our investment process. 

2. The second  
pillar Active 

ownership is very 
important to Zurich as 
an active investment 
manager. This involves 
undertaking active 
ownership with the 
companies we invest in 
through exercising our 
shareholder voting 
rights and engaging and 
meeting with those 
companies directly. We 
aim to use as many of 
our votes as possible 
and understand the 
issues facing 
companies from a 
responsible investment 
perspective through our 
engagement activities. 

3. The third pillar 
is selective 

exclusions. While to 
date Zurich Life has not 
adopted a broad-based 
exclusionary approach 
to investments there are 
certain situations where 
we believe exclusion 
criteria are justified. The 
exclusion criteria cover 
activities that are 
irreconcilable with 
Zurich’s values, 
sustainability strategy 
and reputational risk. 
This covers activities in 
thermal coal, oil sands 
and oil shale. The criteria 
also exclude investment 
in companies which 
produce, stockpile, 
distribute, market, or sell 
banned cluster 
munitions or anti-
personnel landmines.

4. The fourth pillar 
is our carbon 

ambition. In May 2022, 
Zurich introduced a 
carbon reduction 
ambition to reduce the 
carbon intensity of 
equity and credit 
portfolios in our multi 
asset funds.  
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Looking ahead
Responsible investing is increasingly becoming a standard expectation 
rather than a specialist investment approach. Through the integration of 
ESG considerations within the Prisma funds and the continued 
development of innovative solutions such as the Indexed Climate Focus 
World Equity Fund, Zurich is helping pension members invest for both 
their financial future and the world they will retire into. 

For more information on Zurich’s commitment to Responsible Investment, 
we recommend reaching out to your Zurich scheme administrator or 
visiting our Responsible Investment hub.

Responsible investing within the 
Prisma funds 
Zurich’s Prisma funds are 
designed to provide diversified 
exposure across a broad range 
of asset classes and markets, 
helping pension members 
access growth opportunities 
while managing risk through 
professional portfolio 
construction. The Prisma funds 
form a core component of 
Zurich’s Personalised 
GuidePath strategy, which 
underpins the investment 
approach for many of our 
corporate pension clients.

As part of this approach, 
responsible investment 
considerations are integrated 
throughout the investment 
process. This means ESG 
factors are considered 
alongside traditional financial 
analysis when selecting and 
managing investments. By 
considering sustainability risks 
and opportunities today, 
portfolios may be better 
positioned to navigate the 
challenges and opportunities  
of tomorrow. 

 
Expanding Zurich’s responsible 
investment range 
Alongside the responsible 
investment features already 
incorporated within the Prisma 
funds and broader internally 
managed fund range, Zurich 
continues to enhance the range 
of options available to investors. 

As part of this commitment, 
Zurich recently launched the 
Indexed Climate Focus World 
Equity Fund, a specialist global 
equity fund designed for 
investors seeking a stronger 
climate-focused investment 
approach. The fund tracks the 
MSCI World Climate Paris 
Aligned ex Select Business 
Involvement Screens Index and 

aims to support alignment with 
the goals of the Paris 
Agreement through increased 
exposure to climate solution 
providers and reduced 
exposure to fossil fuel-related 
businesses. 

While the Prisma funds continue 
to provide the core diversified 
responsible investment solution 
for many pension members, the 
launch of the Indexed Climate 
Focus World Equity Fund 
further demonstrates Zurich’s 
commitment to offering a broad 
spectrum of responsible 
investment choices.
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Markets at a glance – Q2 2026

Commodities & Currencies  
Oil prices rose sharply early in the quarter as 
escalating tensions in the Middle East increased 
risk premia across markets, with Brent reaching 
an intra-quarter high of $112.85 per barrel. 
However, the announcement of the US–Iran 
ceasefire agreement reduced concerns about 
supply disruption and prompted a sharp reversal, 
with oil ending the quarter at $69.50 per barrel. 
Gold and silver also came under pressure as 
rising inflation expectations made income-
generating assets such as government bonds 
more attractive. In euro terms, gold fell by 13.2% 
and silver declined by 21.1%. Currency markets 
were also active, with the euro buying 1.155 US 
dollars at the start of the quarter before 
weakening to 1.142 by the end of June.

Equity Markets
Global equity markets delivered strong gains in Q2 
2026, with performance largely driven by continued 
momentum behind artificial intelligence and 
associated investment themes. Asia and emerging 
markets led the way, particularly economies with 
significant exposure to the AI and semiconductor 
supply chain. While tensions in the Middle East 
created bouts of market volatility during the quarter, 
the US–Iran ceasefire framework helped reduce 
fears of a wider conflict. This supported a pullback 
in energy prices and contributed to a broader 
improvement in investor confidence. At a sector 
level, Energy was the weakest performer, declining 
by 12.5% over the quarter. Information Technology 
led the market higher with a return of 35.2%, while 
Financials also performed strongly, gaining 13.3% 
in euro terms.

Artificial 
Intelligence (AI) 
momentum 
powers Q2 markets

Global equities posted strong gains, 
fuelled by ongoing momentum 
in artificial intelligence

The European Central Bank 
increased interest rates by 
25 basis points in June

The US–Iran ceasefire eased 
supply concerns, triggering a 
sharp reversal in oil prices, which 
ended the quarter lower 

Global Overview
Global markets delivered a positive second 
quarter. The main driver of market performance 
was renewed enthusiasm for artificial intelligence 
and the broader capital investment cycle linked 
to data centres, semiconductors and digital 
infrastructure. At the same time, macroeconomic 
conditions remained relatively supportive, with 
investors taking comfort from signs that inflation 
pressures were becoming more manageable and 
that central banks would not need to tighten 
policy as aggressively as previously feared. 
Geopolitical developments remained an 
important source of uncertainty, particularly in 
the Middle East, where concerns around energy 
supply and wider regional escalation caused 
periods of market volatility. However, sentiment 
improved following the announcement of a US–
Iran ceasefire framework and memorandum of 
understanding, which helped ease fears of a 
prolonged disruption to global oil flows. 
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Bonds & Interest Rates 
Q2 2026 was broadly positive for global bonds, although 
volatility remained high. Developments in the Middle East 
continued to be a key focus, with bond yields closely 
linked to movements in energy markets. As concerns 
around escalation increased during the quarter, 
government bond yields climbed to multi-year highs 
before reversing as signs of a potential US–Iran 
agreement emerged. Markets also adjusted to the 
transition to a new Federal Reserve Chair. Although 
investors remained alert to inflation and labour market 
data, the Fed’s messaging helped reinforce expectations 
that policy would not become overly restrictive unless 
inflation pressures re-intensified. In Europe, the European 
Central Bank raised interest rates by 25 basis points in 
June, citing above-target inflation linked to the energy 
shock from the Middle East conflict. The ECB also lifted 
its inflation forecasts for this year and next, while lowering 
its growth expectations. 

Current Zurich positioning and latest monthly change

Legend:

 No change

 Increase

 Decrease

Source: 
Zurich positioning and latest asset 
allocation movements as at 30/06/2026
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Personalised GuidePath 

Personalised GuidePath

HighLow Medium

Lower Higher
Risk/Return

Personalised risk preference
By answering some simple questions you can understand your preferred level 
of risk from Low to High. 

Once you have your risk profile, you can then adjust your investment strategy 
to match. This can be done online in a few easy steps.

1

�Personalised retirement planning stage
It is likely that many customers will want to use their accumulated pension 
fund in different ways depending on their personal preferences.

There is no formula to predict what benefit mix an individual will choose at 
retirement – but with the right education and tools at your disposal, 
Personalised GuidePath makes the decision easy for you.

Tax Free  
Cash Fund

25%

Annuity
Fund

25%

 
ARF 
Fund

50%

2

You may have selected the default investment strategy when deciding 
how to invest your pension. If so, your pension is invested in Zurich’s 
innovative Personalised GuidePath Strategy. You can find out more 
about how this strategy works and how it can be personalised to suit 
your needs below. 

Personalised strategy end date
If you are planning on retiring early or late, Personalised GuidePath gives you 
the flexibility to adjust your ‘strategy end date’ at any stage over the course of 
your working life. This means your pension will de-risk to the date you are 
actually planning to take your benefits, regardless of whether it’s earlier or later 
than your normal retirement date.

3
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Mid growth stage
15 to 5 years to strategy end date

In the mid-growth stage, from 15 to 5 years to the 
strategy end date, the employee’s investments will 
gradually switch into Prisma 4. With 5 years to go 
they are 100% invested in Prisma 4.

Early growth stage
15 years + to strategy end date

For example, with the default option set at medium 
risk/return, during the early-growth stage the 
employee’s fund will be 100% invested in Prisma 5.

Retirement planning stage
5 years to strategy end date

The retirement planning stage then commences, it 
runs from 5 years to go, right up to the employee’s 
specified strategy end date. Here the employee’s 
investments are gradually switched into the mix of 
retirement planning funds that match their 
personalised benefit mix.

The GuidePath journey

Prisma 4

Prisma 3

Tax Free Cash Fund

ARF Fund

Annuity Fund

Prisma 5

Employee 
retirement 
planning 
setting

Employee chooses  
risk/return  

setting

Flexible 
strategy  
end date

Default Option

Prisma 4

Prisma 5

Prisma Max

Low Medium High
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Performance data: FE fundinfo as at 30/06/2026.

Annual management charges (AMC) apply. The fund returns are based on an investment in the funds and do not represent the returns achieved by 
individual policies linked to the funds. These fund returns may be before the full AMC is applied to a policy. The actual returns on policies linked to the 
specified fund will be lower because of the effects of charges and in some cases a higher management charge.  

*Source: Zurich Life as at 30/06/2026. Due to rounding some totals might not equal 100%.

Zurich Default Investment Strategy – Q2 2026 Performance

Medium risk default 
investment strategy

Each stage is personalised 
For further information please see individual fund pages on zurich.ie.

Asset splits* and performance

Prisma 4

  Equities 44%

  Gov Bonds 22%

  Corp Bonds 18%

  Property 3%

  Alternatives 5%

  Cash 8%

Mid growth stage

•	 The re-opening of the Strait of Hormuz and 
subsequent moderation in oil prices helped 
ease inflation concerns.  

•	 Upward pressure on sovereign bond yields 
eased from Q1 highs, improving confidence in 
the interest rate outlook.   

•	 The fund achieved quarterly returns of 7.6%. 

Year to date 8.0% 

1 Year 15.3% 

3 Years 11.5% 

5 Years 6.8% 

10 Years 7.8% 

A
n
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  Equities 22%

  Gov Bonds 26%

  Corp Bonds 19%

  Property 2%

  Alternatives 2%

  Cash 29%

  Bonds 97%

  Cash 3%

  Cash 100%

Approved 
Retirement 
Fund (ARF)

Annuity 
Fund

Tax Free 
Cash Fund

ARF fund is the Prisma 3 fund.

Annuity fund is the 
Long Bond fund.

Retirement planning stage

Prisma 5

Asset splits* and performance
  Equities 70%

  Gov Bonds 9%

  Corp Bonds 7%

  Property 5%

  Alternatives 10%

Early growth stage

•	 Global equities recovered strongly during Q2 
2026, supported by continued strength in 
corporate earnings and sustained optimism 
surrounding the AI-investment cycle. 

•	 Investor sentiment improved over the quarter 
despite ongoing geopolitical uncertainty and a 
hawkish outlook for central bank policy.  

•	 The fund achieved quarterly returns of 11.7%

Year to date 12.6%

1 Year 24.3%

3 Years 16.8%

5 Years 10.2%

10 Years 11.3%
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Prisma 5

If you selected the medium risk GuidePath setting as your default, your pension is 
invested in a balanced mix of growth and lower‑risk assets. You can see how the 
funds in this default strategy have performed over the last quarter below, and 
understand what this means for your retirement savings.
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We're delighted to announce 
the launch of our new and improved 
mobile app. It's packed with interactive 
tools that will make it easier than ever 
for you to access the services and 
information you need.

Download the app today

Key features

Zurich Life 
Ireland Mobile App

Zurich Life Assurance plc is regulated by the Central Bank of Ireland.

•	 Bookmark Funds and Track Performance 

•	 Access to the Zurich Client Centre

•	 Latest News and Podcasts

•	 Financial Planning Tools

Taking Action



The information below applies to all graphs and the preceding pages:

Source: MSCI July 2026. The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and 
may not be used as a basis for or a component of any financial instruments or products or indices. None of the MSCI information is intended to 
constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as 
such. Historical data and analysis should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. The 
MSCI information is provided on an “as is” basis and the user of this information assumes the entire risk of any use made of this information. MSCI, 
each of its affiliates and each other person involved in or related to compiling, computing or creating any MSCI information (collectively, the “MSCI 
Parties”) expressly disclaims all warranties (including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non-
infringement, merchantability and fitness for a particular purpose) with respect to this information. Without limiting any of the foregoing, in no event 
shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or 
any other damages. (www.msci.com)

Source: ICE Data Indices July 2026. ICE Data Indices, LLC (“ICE DATA”), is used with permission. ICE DATA, ITS AFFILIATES AND THEIR 
RESPECTIVE THIRD PARTY SUPPLIERS DISCLAIM ANY AND ALL WARRANTIES AND REPRESENTATIONS, EXPRESS AND/OR IMPLIED, 
INCLUDING ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, INCLUDING THE INDICES, 
INDEX DATA AND ANY DATA INCLUDED IN, RELATED TO, OR DERIVED THEREFROM. NEITHER ICE DATA, ITS AFFILIATES NOR THEIR 
RESPECTIVE THIRD PARTY PROVIDERS SHALL BE SUBJECT TO ANY DAMAGES OR LIABILITY WITH RESPECT TO THE ADEQUACY, 
ACCURACY, TIMELINESS OR COMPLETENESS OF THE INDICES OR THE INDEX DATA OR ANY COMPONENT THEREOF, AND THE INDICES 
AND INDEX DATA AND ALL COMPONENTS THEREOF ARE PROVIDED ON AN “AS IS” BASIS AND YOUR USE IS AT YOUR OWN RISK. ICE 
DATA, ITS AFFILIATES AND THEIR RESPECTIVE THIRD PARTY SUPPLIERS DO NOT SPONSOR, ENDORSE, OR RECOMMEND ZURICH LIFE 
ASSURANCE PLC, OR ANY OF ITS PRODUCTS OR SERVICES. 

This publication has been prepared for general guidance on matters of interest only, and does not constitute professional advice. You should not act 
upon the information contained in this publication without obtaining specific professional advice. No representation or warranty (express or implied) 
is given as to the accuracy or completeness of the information contained in this publication, and, to the extent permitted by law, its members, 
employees and agents accept no liability, and disclaim all responsibility, for the consequences of you or anyone else acting, or refraining to act, in 
reliance on the information contained in this publication or for any decision based on it.

Warning: Past performance is not a reliable guide to future performance. 
Warning: The value of your investment may go down as well as up. 
Warning: Benefits may be affected by changes in currency exchange rates. 
Warning: If you invest in this fund you may lose some or all of the money you invest.
Warning: The income you earn from this investment may go down as well as up.

Name:  Zurich Corporate Life and Pensions Team

Phone: 01 209 2299

Email: customerservices@zurich.ie

Visit: zurichcorporate.ie

For more information

Zurich Life Assurance plc
Zurich House, Frascati Road, Blackrock, Co. Dublin, A94 X9Y3, Ireland. 
Telephone: 01 283 1301  Fax: 01 283 1578  Website: www.zurich.ie

Zurich Life Assurance plc is regulated by the Central Bank of Ireland.

The information contained herein is based on Zurich Life’s understanding of current 
Revenue practice and may change in the future.

Intended for distribution within the Republic of Ireland.

GR: 21543  Print Ref: ZL ISA 9045 0826
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