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Introduction
This guide applies to the Approved Retirement Fund (ARF) and Approved Minimum 
Retirement Fund (AMRF) and is issued by Zurich Life as an authorised “Qualifying Fund 
Manager”. Zurich Life wants to make sure that you purchase a policy that meets exactly with 
your requirements. This guide is designed to give you all the information required to make an 
informed purchase decision. 

Part Two of this guide must be fully completed by your financial advisor. If your financial advisor 
charges a service fee, written details of the amount and nature of the fee will be provided 
separately by your financial advisor.

Note: This Customer Guide should be read in conjuction with the separate 
accompanying Fund Guide.

Part One

A.	 Information about the policy

1.	 Make sure the policy meets your needs!

i.	 The ARF and AMRF are policies approved under Section 784A (or Section 784C in the 
case of the Approved Minimum Retirement Fund) of the Taxes Consolidation Act, 1997, as 
amended. The primary purpose of these policies is to allow you to manage a pension fund 
from which income can be drawn down during your retirement. 

ii.	 The ARF and AMRF are retirement investment plans under which a single premium or 
a series of single premiums are paid from a pension plan approved by the Revenue 
Commissioners and income is drawn down from the fund during your retirement. You have 
control over your policy and you can draw down funds as income as you wish. However, if 
you take too large an income too early, you could exhaust your fund. If you do not want 
to take this risk you should consider purchasing an annuity, which will provide you with a 
guaranteed income for life.

iii.	 Although you may choose to encash your policy at any time (in the case of an AMRF, 
the policy may not be encashed prior to age 75; however, the value of the policy may be 
moved to another Qualifying Fund Manager at any stage), a retirement investment policy 
is a long-term financial commitment. Depending on the fund or combination of funds 
you select, you may be exposed to fluctuating capital values in the short-term. Therefore, 
these investments are unsuitable if you require a guaranteed income for life. You should 
be satisfied as to the long-term nature of this commitment with regard to your needs, 
resources and circumstances before entering into a contract.

iv.	 With effect from 1 January 2015, it is possible to withdraw, on one occasion only in any 
one tax year, up to 4% of the AMRF value (at the time of payment or transfer).
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v.	 Legal or beneficial assignment of this policy is prohibited without prior consent from Zurich Life.

vi.	 Warning: If you have taken out this policy in complete or partial replacement of an 
existing policy, please take special care to satisfy yourself that this policy meets your 
needs. In particular, please make sure you are aware of the financial consequences of 
replacing your existing policy and of any possible financial loss as a result. If you are 
in doubt about this please contact your insurer or insurance intermediary.

2.	 What happens if you want to cash in the policy early or stop 
paying premiums?

i.	 This policy acquires an encashment value immediately. In the case of an AMRF, you cannot 
encash your policy before age 75, unless it can be converted to an ARF. You may, however, 
transfer the value of your unit account to another Qualifying Fund Manager or use it to 
purchase an annuity at any stage.

ii.	 Please note that policy values are related to the value of the underlying investments and are 
therefore not guaranteed. The value of the underlying investments can fall in value as well as rise. 

3.	 What are the projected benefits under the policy?

These illustrations are based on an initial investment of €75,000 in managed funds and a 
regular income of €3,000 per annum, increasing at 2.5% per annum, and payable monthly 
in arrears from the beginning of year one. Zurich Life will provide you with illustrations 
based on your own exact details when your policy is issued.

lllustrative table of projected benefits and charges assuming a return of 4.2% per annum

A B C D
E = A+B-

C-D
F

End 
of 

year

Total amount 
of premiums 
paid into the 
policy to date

€

Projected 
investment 
growth to 

date

€

Projected 
expenses & 
charges to 

date

€

Projected 
total 

income to 
date

€

Projected 
policy 
value

€

Projected 
income 
taken in 

year

€

1 75,000.00 3,071.19 4,819.13 3,000.00 70,252.06 3,000.00

2 75,000.00 6,097.14 5,138.59 6,075.00 69,883.55 3,075.00

3 75,000.00 9,073.49 5,459.78 9,226.88 69,386.84 3,151.88

4 75,000.00 11,995.68 5,784.16 12,457.55 68,753.97 3,230.67

5 75,000.00 14,858.95 6,113.37 15,768.99 67,976.59 3,311.44

10 75,000.00 28,109.91 10,266.21 33,610.15 59,233.55 3,746.59

15 75,000.00 39,044.59 14,259.74 53,795.78 45,989.07 4,238.92

20 75,000.00 46,792.25 17,089.31 76,633.97 28,068.96 4,795.95

Important: This illustration assumes a return of 4.2% per annum. This rate is for illustration purposes 
only and is not guaranteed. Actual investment growth will depend on the performance of the 
underlying investments and may be more or less than illustrated.
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lllustrative table of projected benefits and charges assuming a return of 1% per annum

A B C D
E = A+B-

C-D
F

End 
of 

year

Total amount 
of premiums 
paid into the 
policy to date

€

Projected 
investment 
growth to 

date

€

Projected 
expenses & 
charges to 

date

€

Projected 
total 

income to 
date

€

Projected 
policy 
value

€

Projected 
income 
taken in 

year

€

1 75,000.00 731.19 4,684.14 3,000.00 68,047.05 3,000.00

2 75,000.00 1,428.55 4,882.38 6,075.00 65,471.17 3,075.00

3 75,000.00 2,091.50 5,095.54 9,226.88 62,769.09 3,151.88

4 75,000.00 2,719.45 5,324.45 12,457.55 59,937.45 3,230.67

5 75,000.00 3,311.77 5,570.01 15,768.99 56,972.78 3,311.44

10 75,000.00 5,716.36 8,620.91 33,610.15 38,485.30 3,746.59

15 75,000.00 7,128.07 10,749.93 53,795.78 17,582.36 4,238.92

20 75,000.00 7,477.51 11,276.92 71,200.58 0.00 0.00

Important: This illustration assumes a return of 1% per annum. This rate is for illustration purposes 
only and is not guaranteed. Actual investment growth will depend on the performance of the 
underlying investments and may be more or less than illustrated. 

The effect of deductions is to reduce the projected investment yield by 1.5% per annum. 
The premium payable includes the cost of all charges, expenses and intermediary/sales 
remuneration. The draw down payment shown can be supported for 25 years and 10 
months (based on an assumed return of 4.2%) or 18 years and 10 months (based on an 
assumed return of 1%) before the fund is exhausted. The figures for the projected policy 
values are based on the continuation of current expense charges.

Warning:� �These figures are estimates only. They are not a reliable guide 
to the future performance of this investment. 

Warning: �If you invest in this product you may lose some or all of the 
money you invest.

Warning: Past performance is not a reliable guide to future performance.
Warning: The value of your investment may go down as well as up.
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4.	 What intermediary/sales remuneration is payable?

lllustrative table of intermediary/sales remuneration 

End of year Premium payable in that 
year

€

Projected total intermediary/sales 
remuneration payable in that year

€

1 75,000 4,125

2 0 0

3 0 0

4 0 0

5 0 0

10 0 0

15 0 0

20 0 0

5.	 Are returns guaranteed and can the premium be reviewed?

Please note that the sample illustrations assume a rate of return on investment. This rate is 
for illustration purposes only and is not guaranteed. Actual investment growth will depend 
on the performance of the underlying investments and may be more or less than illustrated. 
The value of the underlying investments can fall as well as rise. You may need to review 
your overall retirement arrangements to meet your desired retirement income 
levels should investment performance be less than that assumed.

6.	 Can the policy be cancelled or amended by the insurer?

i.	 The policy can normally only be cancelled or materially amended by Zurich Life as a result of 
changes required by Government legislation and/or requirements imposed by the Revenue 
Commissioners. 

ii.	 Zurich Life has the right to increase the level of charges deducted from your policy in 
certain circumstances. These circumstances are described in the Policy Document, which 
you will receive when your policy is issued. A copy of the Policy Document is available from 
Zurich Life on request. 

7.	 Information on taxation issues

i.	 Benefits

Taxation of income
Any income drawn from an ARF or an AMRF is taxable in the hands of the recipient as 
income for the tax year in which it is paid. Zurich Life is required to operate PAYE (Pay As You 
Earn), USC (Universal Social Charge) and PRSI (Pay Related Social Insurance) (if applicable) 



5

on the income. A tax on a deemed withdrawal from ARFs created on or after 6 April 2000 
applies where the ARF holder is 60 years of age or older for the whole of the tax year. PAYE, 
USC and PRSI (if applicable) is due on a deemed withdrawal of 4% of the fund value at 30 
November each year, or 5% where the ARF holder is aged 70 years or more for the whole 
of the tax year (or 6% where the total value of your ARF(s) and vested PRSAs (Personal 
Retirement Savings Accounts) exceeds €2 million). Any actual income or encashment taken 
from the AMRF and ARF during the year will be deducted from the deemed withdrawal 
for the purpose of calculating tax/USC/PRSI. If the actual withdrawal equals or exceeds the 
deemed withdrawal then no further tax/USC/PRSI is payable in relation to that particular year. 
For tax efficiency purposes it is advisable to take an income from your ARF at least equal to 
the 4%/5%/6% deemed withdrawal each year.

ii.	 Taxation of encashment proceeds

Encashment of all or part of this policy will be taxable in the hands of the recipient in the 
same manner as any income for the tax year in which it is paid. Zurich Life is required to 
operate PAYE, USC and PRSI (if applicable) on the income.

iii.	 Taxation of death benefit

Any death benefit may be liable to Income Tax and Capital Acquisitions Tax (CAT).

Transfer on death to: Income Tax Capital Acquistions Tax 

(CAT)*

ARF of Spouse/Civil partner No No

Spouse/Civil partner Yes No

Child aged 21/21+ Yes (30%) No

Child aged under 21 No Yes

Others Yes Yes

*The usual CAT thresholds apply.

Zurich Life will deduct any taxes from the death benefit as required of it by the Revenue 
Commissioners.

iv.	 Tax treatment of ARFs and AMRFs

ARFs and AMRFs are tax-exempt. As such, they are not subject to Capital Gains Tax and 
Income Tax. This ensures the maximum possible growth for your investment contributions.

However, withholding taxes may be deducted at source from dividends and other income 
arising from investments in certain countries in which the funds invest. In a number of 
cases, part or all of these withholding taxes can be reclaimed, but where they cannot, the 
income of the funds will be reduced by such taxes.  
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8.	 Additional information in relation to your policy

i.	 Descriptions of benefits and options

Partial encashment
You can encash part of your ARF policy at any time provided the partial encashment is at 
least €1,000 and subject to the residual value of your policy after partial encashments being 
greater than €2,500. In the case of an AMRF, it is possible to withdraw, on one occasion 
only, in any one tax year, up to 4% of the AMRF value (at the time of the payment or 
transfer). There is a charge for a partial encashment. This charge is currently €20 and was 
last set on 1 January 2010. It is guaranteed not to increase by more than the increase in the 
Consumer Price Index since the charge was last set. 

If you choose to make a partial encashment out of the SuperCAPP Fund, a market level 
adjustment may be applied in order to protect the interests of all SuperCAPP Fund investors.

Full encashment
You may choose to make a full encashment of your policy at any time. In the case of an 
AMRF, you cannot fully encash your policy before you reach age 75. If you make a full 
encashment of your policy before it is at least five years in force, an early encashment 
charge may apply. Unless otherwise stated in your policy certificate, the early encashment 
charge will be as follows:

Year one: 5% of the full encashment amount

Year two: 4% of the full encashment amount

Year three: 3% of the full encashment amount

Year four: 2% of the full encashment amount

Year five: 1% of the full encashment amount

If your full encashment includes units in the SuperCAPP Fund, a market level adjustment 
may be applied in order to protect the interests of all SuperCAPP Fund investors.

Full or partial transfer 
If you choose to transfer some or all of the value of your unit account to another  
AMRF/ARF before your policy is at least five years in force, a transfer charge applies. Unless 
otherwise stated in your policy certificate, the transfer charge will be as follows:

Year one: 5% of the transfer amount

Year two: 4% of the transfer amount

Year three: 3% of the transfer amount
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Year four: 2% of the transfer amount

Year five: 1% of the transfer amount

Death benefit
The death benefit on your policy is the value of your unit account at the date of notification 
of death. Zurich Life will pay the death benefit on proof that the policy owner has died. As 
an alternative to payment of the death benefit, ownership of your policy can be transferred 
to your spouse/civil partner on your death, subject to the Revenue Commissioner’s approval. 
Zurich Life will not charge for this change of ownership, but will deduct any taxes as 
required of it by the Revenue Commissioners.

Regular income
You may choose to draw down a regular income at outset that is a percentage of the value 
of your ARF at the date of payment or a regular income that is fixed in monetary terms. This 
facility is permitted on an AMRF but to a maximum of 4% of fund value per annum. There is no 
charge for this regular income option. No more than 10% per annum of the value of your fund 
holding can be taken through regular income. You can choose to have your regular income paid 
monthly, quarterly, half-yearly or yearly in arrears. The minimum amount that Zurich Life will pay 
in regular income regardless of the frequency of payment is currently €200. If you select this 
income option, Zurich Life will encash enough units to pay the income you request, provided 
of course there are enough units to pay the requested income each time. This will mean that 
the number of units attaching to your ARF will fall with each income payment. Your regular 
income facility will cease if the value of your unit account falls below €2,500 or would do so 
if the regular income were paid. Units will be encashed at the ruling bid price. A market level 
adjustment may be applied in order to protect the interests of all SuperCAPP Fund investors. 
Zurich Life will not apply any early encashment charge to regular income taken in this manner.

RetireRight
RetireRight is an investment strategy which gradually moves your money from an initial 
fund choice into a lower risk fund. The initial fund is selected at the outset based on your 
personal risk appetite. The strategy automatically moves your money from your initial fund 
choice into a lower risk fund over the course of 15 years until your defined strategy end 
date.

You will find more information on RetireRight in the Zurich Life ‘Fund Guide’.

Unit Fund switching
You can move your unit holdings between the different funds available. This gives you extra 
flexibility to change the risk/return profile of your investment as your investment needs 
change. If a Unit Fund switch is made out of a Protected Fund the Protection described 
in your policy document will no longer apply. You can make four free switches each year; 
there is a charge for every subsequent switch made. On 1st January 2010, the Unit Fund 
Switch charge was €20. This charge is guaranteed to increase by no more than the increase 
in the Consumer Price Index since the amount of the charge was last set. If you choose 
to switch out of the SuperCAPP Fund, a market level adjustment may be applied. There 
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are also limits on the amount that may be switched into the SuperCAPP Fund in order to 
protect the interests of all SuperCAPP Fund investors. These limits vary from time to time. 
Details of current limits are available from Zurich Life on request at any time.

ii.	 Term of policy

The policy is a whole-of-life retirement investment contract.

iii.	 Circumstances under which the policy may be terminated

In the event that you wish to terminate the contract, you should write to your financial 
advisor or Zurich Life, quoting your policy number.

iv.	 Choice of funds

Your investment can buy units in one or more of the funds outlined in the accompanying 
Fund Guide. Each fund has a different degree of risk and potential return. For up-to-date 
information on the funds available visit the Funds section at www.zurichlife.ie

Additional detailed information on the SuperCAPP Fund is contained in the accompanying 
Fund Guide.

v.	 Satisfaction period

On receipt of your policy documentation, you will have an opportunity to cancel the policy 
if you feel it will not meet your needs. To do this, you must return your Policy Document, 
policy certificate and a signed cancellation request to Zurich Life within 30 days. On receipt 
of the above, Zurich Life will refund all the premiums paid on your policy, and Zurich Life’s 
liability for any benefits will cease. Zurich Life may adjust any single premium refunded for 
any negative fluctuations in investment markets and any encashments or income which you 
have taken during this period.

vi.	 Law applicable to the policy

The information or any part of it contained in this notice does not form part of a contract of 
insurance between you and Zurich Life Assurance plc. The terms and conditions of your contract 
with Zurich Life are governed by the law of Ireland and will be contained in your Policy Document 
and accompanying policy certificate. Your Policy Document is evidence of a legal contract.

vii.	 Zurich Life’s complaints procedure

Zurich Life has an unrivalled reputation for excellence in the insurance industry. If you are a 
policy owner, beneficiary or insured person, and are not satisfied in any way with this policy, you 
should contact Zurich Life Customer Services. If Zurich Life is unable to satisfy your complaint, 
you may have recourse to the Financial Services Ombudsman’s Bureau. Details of the services 
provided by the Financial Services Ombudsman can be given by Zurich Life upon request.
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	 Zurich Life Customer Services

Tel:	 (01) 799 2711  
Fax:	 (01) 283 1578  
Email: customerservices@zurich.com

	 Useful contacts

Central Bank of Ireland 
PO Box 559, 
New Wapping Street, 
North Wall Quay, Dublin 1
DO1 F7X3 
Tel: (01) 224 6000

Insurance Ireland 
Insurance Centre,  
5 Harbourmaster Place, 
IFSC, Dublin 1 
D01 E7E8  
Tel: (01) 676 1820

Financial Services Ombudsman 
3rd Floor, Lincoln House, 
Lincoln Place, Dublin 2 
Tel: (01) 662 0899

B.	 Information on the service fee
You should consult Part Two of this guide for information on the service fee (if any) that 
your financial advisor charges.

C.	 Information about the insurer/insurance intermediary/
sales employee
You should consult Part Two of this guide for information about both Zurich Life and your 
financial advisor.

Warning:	 If you invest in this product you may lose some or all of the money 
you invest.

Warning: The value of your investment may go down as well as up.
Warning: This product may be affected by changes in currency exchange rates.
Warning: The income you get from this investment may go down as well as up.
 

Please note that annual management fees apply to ARFs and AMRFs.



Part Two
This part of the guide provides information about Zurich Life, your insurance intermediary/
financial advisor and any service fee that he/she may charge you in respect of products described 
in this guide.

A.	 Information about Zurich Life

Zurich Life Assurance plc is registered in Ireland under number 58098 and licensed by 
the Central Bank of Ireland to transact life business in Ireland. Zurich Life is registered for 
Value Added Tax (VAT) under registration number 1410723M. 

Zurich Life’s head office is situated in Ireland at the address given below:

Zurich House, Frascati Road, Blackrock, Co. Dublin. 
Tel:	 (01) 283 1301 
Fax:	 (01) 283 1578 
Website: www.zurichlife.ie

For further information on your policy, please contact: 
Customer Services 
Tel:	 (01) 799 2711 
Fax:	 (01) 283 1578  
Email: customerservices@zurich.com
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B.	 Information about the financial advisor
The name and status of the financial advisor and the nature of the relationship with Zurich Life 
is as follows:

Financial advisor details

Name:

Correspondence address:

Legal form (Self-employed/Company/Partnership etc.):

Name of sales employee (where applicable):

Telephone:

Fax:

Email:

Financial advisor’s Agency Agreement with Zurich Life 

Broker	           Insurance agent*	                    Tied agent*	          Employee	  

* If agent, please state with what other insurance companies you have an agency.

 

C.	 Information on the service fee charged by your 
financial advisor

None	 OR

As per written details supplied by your financial advisor
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Notes
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