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Statement of Investment Policy Principles for 
The ESB Additional Voluntary Contributions Scheme 


 
 
The purpose of this Statement of Investment Policy Principles (SIPP) is to provide 
a description of the investment policies of the Trustee including investment 
objectives, investment risk measurement methods, risk management processes 
used, strategic asset allocation and investment options. It also includes details of 
the Trustees compliance with Sustainable Financial Disclosure Regulation (SFDR), 
Shareholder Rights Directive II (SRDII) and the ESG requirements of IORP II. The 
SIPP will be reviewed every three years as a matter of course and following any 
change by the Trustee in investment policy to maintain and enhance its relevance 
and usefulness. 
 
Investment Objectives 
 
The Trustee recognises that individual members have differing investment needs and 
that these may change over the course of their working lives. They also recognise that 
members may have differing attitudes to risk, and that some members may find 
investment a complex subject, where too much choice may be confusing.  
 
The investment objective of the Trustee therefore is to allow members access to suitable 
funds that will ensure security, quality, liquidity, and profitability for the members’ 
pensions investments, while enabling them also to tailor their investment approach to 
their own needs. The Trustee also aims to provide detailed information on the selection 
of funds available, so that members can make a fully informed decision and are aware of 
the risks associated with the investment of their assets. 
 
Investment Risk Measurement Methods – Market Risk  
 
In devising the investment strategy for the Scheme, the Trustee has considered risk from 
a number of perspectives. These include the risk of achieving low levels of capital growth 
over time, the risk that a member’s account falls sharply due to investment market 
volatility, particularly just prior to retirement, and the risk that members do not have a 
clear understanding of the range of investment options available. 
 
Investment Risk Measurement Methods – Sustainability Risk 
 
The Trustee has also considered environmental, social, and corporate governance 
(ESG) factors in devising the investment strategy. In particular, the Trustee has engaged 
with the investment manager to ensure that ESG factors have been considered in the 
manager’s overall investment strategy but especially in relation to the funds utilised by 
the Scheme. The Trustee is satisfied that the risks posed by ESG factors have been 
considered by the investment manager and sufficient controls have been put in place to 
mitigate against these risks.  
 
The Trustee invests all scheme contributions in insurance policies provided by Zurich 
Life. As a large entity, Zurich Life is required to publish information on how it considers 
the principal adverse impacts of investment decisions on sustainability factors. 
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Risk Management Processes Used 
 
The Trustee has taken certain measures to manage the above risks. It has assessed 
that the range of funds made available to members via the Zurich Life platform carry 
acceptable levels of risk, having regard to the nature and duration of members’ liabilities 
and their attitudes to risk. The Trustee will consider the information generated from risk 
measurement and will take action appropriate to the investment objectives. The Trustee 
will consider the importance of providing sufficient information to members on the range 
of funds available so that each member is in a position to make a fully informed decision.  
 
The Trustee will also monitor the performance of the funds relative to market returns, 
while recognising that the risks inherent in the use of an active investment manager are 
mitigated by the potential gains arising from successful active management. Risks are 
also mitigated in this approach by the diversification of assets, limits on individual 
holdings and guarantee of suitable investments. 
 
Active Ownership  
 
As well as active selection of investments, the Trustee ensures the investment manager 
use their ability to vote and engage to encourage companies to improve its ESG 
performance. The Trustee notes that Zurich actively executes voting across its entire 
portfolio of directly managed equity investments with agreed approaches across a wide 
range of issues such as corporate governance and other key ESG factors. The Trustee 
also notes that this is done in a transparent way, and in the spirit of the Shareholder 
Rights Directive II, that Zurich fully publishes their voting records on their website. 
Further information on Zurich’s approach to SRD II is available here: 
www.zurich.ie/about-us/shareholder-rights-directive/ 
 
Remuneration Policy 
 
The Trustee acknowledges that the remuneration policy implemented by Zurich is 
consistent with the integration of sustainability risks including regular evaluation of 
whether the remuneration architecture does not encourage any inappropriate risk taking. 
 
Further information on Zurich’s responsible investment policy and sustainability related 
disclosures is available at - www.zurich.ie/responsibleinvestment 
 
Environmental, Social and Governance Statement 
 
This Environmental Social and Governance (“ESG”) Policy Statement has been 
prepared by the Trustee to set out its views on ESG factors.  Environmental factors 
include but are not limited to carbon emissions, use of natural resources, energy 
efficiency, pollution and waste management and biodiversity.  Social factors include but 
are not limited to employee satisfaction, human rights and supply chain, global health 
policy, stakeholder commitments and product responsibility.  Governance factors include 
board diversity and independence, sustainability policy and reporting, bribery and anti-
corruption, lobby group policy and management of subsidiaries.   
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As part of the Trustee’s duties, which includes a comprehensive approach to risk 
management and a focus on best member outcomes, the Trustees recognise the need 
for the Scheme to be a long-term, responsible investor. 
 
ESG Beliefs 
 
The Trustee has considered and discussed ESG factors to establish their beliefs to help 
underpin the Trustee’ decision making. The following represents the beliefs to be 
incorporated: 
 
• The Trustee believes that ESG factors are potentially financially material for the 


value of the Scheme’s investments and consequently members’ retirement benefits. 
• The Trustee believes that the process for incorporating ESG issues should be 


consistent with, and proportionate to, the rest of the investment process.  
• ESG issues, including climate change are a source of investment opportunities and 


are important in managing risks.  
• It follows that ESG factors should be taken into account to the extent that they can 


reasonably be expected to impact on investment returns.  


 
Implementation 
 
The Trustee understand that the method of incorporating ESG in the investment strategy 
and process will differ between asset classes and should be considered alongside 
implementation factors.  The process for incorporating ESG should be consistent with, 
and proportionate to, the rest of the investment process.  
 
The Trustee is also conscious of the different investment time horizons that members will 
have.  The Trustee believe that ESG issues may be of more importance to younger 
members as the financial materiality of such issues will have a greater impact over the 
longer term.  


Subject to any agreed guidelines or restrictions, the Trustee delegate the consideration 
of all financially material factors in relation to determining the underlying holdings within 
the investment funds, including ESG factors, to the Scheme’s investment manager as 
part of their day-to-day management. The investment manager will be evaluated by the 
Trustee, along with other considerations on their ability to employ ESG policies within 
their decision-making process.  


The Trustee will also review aspects such as, but not limited to, longer term 
performance, manager incentivisation and portfolio turnover in order to ensure alignment 
with the Scheme’s investment policy. 
 
The Scheme invests in unit linked policies with Zurich Life and the Trustee note that the 
Scheme’s investment manager, Zurich Life, is a signatory to the United Nations 
Principles for Responsible Investment (“UNPRI”).  
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Strategic Asset Allocation  
 
The Trustee’s default position, in the absence of a member instruction to the contrary, is 
investment in the PensionSTAR (ESB) strategy, which has been designed to reduce 
investment risk as members approach retirement age. Details of this strategy are 
provided below. 
 
The Choices Available 
 
The Trustee allows members to choose a tailored investment strategy called 
PensionSTAR (ESB) and in addition, they may also choose from a wider range of funds. 
The PensionSTAR (ESB) strategy and the other fund choices are described below. 
 
PensionSTAR (ESB) 
 
Zurich Life’s PensionSTAR (ESB) is an investment strategy which applies throughout the 
lifetime of a pension policy. A number of Zurich funds are used in this strategy and these 
funds are described below. The funds have been chosen with the aim of providing real 
growth when a member is young and increasing security as retirement age is 
approaching. The strategy is chosen at outset and combines redirection of premiums 
into a pre-defined set of lower equity content funds as a member moves towards 
retirement. As this automatic switching mechanism gradually transforms the pension 
fund from a higher risk portfolio to a lower risk portfolio as retirement approaches, it 
protects the member from the impact of a stock market crash prior to retirement. 
 
PensionSTAR (ESB) uses three funds: Performance, Balanced and Cash. These 
funds are managed unit-linked funds with Performance having a higher equity content 
than Balanced. Unit prices in both of these funds can fall as well as rise. The Cash fund 
is invested in deposits, money market instruments and short-dated fixed income 
securities. Further detail on these funds is provided in the fund descriptions below. 
 
PensionSTAR (ESB) gradually reduces investment risk in two ways. 
 
Firstly it redirects new contributions into lower risk funds as retirement approaches. With 
more than 15 years to retirement, regular contributions are invested in the Performance 
Fund. When the member comes to 5 years or more to retirement, but less than 15 years, 
the contributions are then redirected to the Balanced Fund.  The units which are held in 
the Performance Fund remain in that fund.   
 
With less than 5 years to retirement, the members’ contributions are redirected to the 
Cash Fund and again those units accumulated in the Performance and Balanced Funds 
remain in those funds.   
 
Individual Member Basis Contributions to Type of fund 
Over 15 years to retirement 
age 


Performance Fund 
(65% - 90% indicative 
equities) 


Unit-linked 


5 - 15 years to retirement 
age 


Balanced Fund 
(50% - 75% indicative 
equities) 


Unit-linked 
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Last 5 years Cash Fund Unit-linked 
 
Secondly, with 5 years to go to retirement, PensionSTAR (ESB) switches 1/60th of 
existing investments in the Performance and Balanced funds each month into the Cash 
Fund. At this stage, new contributions are also being invested in the Cash Fund, so at 
retirement, the entire fund will be invested in the Cash Fund.  
 
 
Descriptions of the Zurich Life Funds used in PensionSTAR (ESB) 
 
Performance Fund 
 
Indicative equity range: 65% - 90% of the value of the fund. 
 
The Zurich Life Performance Fund is a high risk/return fund holding a wide range of 
global equities and equity-based financial instruments offering real growth opportunities. 
It may also include bonds issued by governments, supranational bodies and other 
investment-grade corporate and non-sovereign bonds and/or bond based financial 
instruments. In terms of currency, the fund is managed from the point of view of a 
eurozone investor. As this fund invests some of its assets outside the eurozone, a 
currency risk arises for a euro investor. This fund is managed by Zurich Life Investments. 
 
Balanced Fund 
 
Indicative equity range: 50% - 75% of the value of the fund. 
 
The Zurich Life Balanced Fund seeks to achieve growth through capital gains and 
income from a well-diversified portfolio of global equities and equity-based financial 
instruments. This fund will also invest in bonds issued by governments, supranational 
bodies and other investment grade corporate and non-sovereign bonds and/or bond-
based financial instruments. In terms of currency, the fund is managed from the point of 
view of a Eurozone investor. This fund is managed by Zurich Life Investments. 
 
Cash Fund 
 
This Cash Fund is invested in deposits with leading institutions, money market 
instruments and short-dated fixed income securities issued by governments of the Euro 
currency block. No non-Euro exposure is permitted in this fund. In terms of currency the 
fund is managed from the point of view of a Eurozone investor. The Cash Fund has no 
equity content. 
 
 
Descriptions of Available Funds 
 
Active Fixed Income Fund 
 
The Zurich Life Active Fixed Income Fund is an actively managed bond fund. It primarily 
invests in bonds issued by Eurozone governments and bond-based financial 
instruments. It may also invest in supranational bonds and other investment grade 
corporate and non-sovereign bonds. The investment parameters allow for up to 30% of 
the fund to be invested outside the eurozone with the core invested in Eurozone bonds. 
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In terms of currency, the fund is managed from the point of view of a Eurozone investor. 
This fund is managed by Zurich Life Investments.  
 
SuperCAPP Fund 
 
Indicative equity range: 20% - 40% of the value of the fund. 
 
The Zurich Life SuperCAPP Fund is a unitised with-profits fund that aims to deliver a 
regular return to policyholders consistent with prevailing medium-term interest rates 
while maintaining the potential for higher growth than a bank deposit account. 
 
Investment earnings on the SuperCAPP Fund are distributed to policyholders through 
Annual Dividends that aim to provide a steady accumulation of policy benefits from year 
to year. A Special Dividend may also be paid on withdrawal of money invested in the 
fund for five or more years. The SuperCAPP dividend mechanism aims to provide a 
smoothed distribution of the fund's investment earnings to policyholders. Although the 
percentage of investment earnings distributed to individual SuperCAPP policyholders will 
vary, SuperCAPP policyholders in aggregate will receive at least 95% of the earnings on 
their collective investment in the fund. 
 
The unit price for the SuperCAPP Fund increases in line with Annual Dividends. The 
value of a policy's SuperCAPP unit holdings will normally be determined by applying this 
unit price to the policy's unit holding. When SuperCAPP units are encashed by the 
policyholder after five or more years, the policy value may be increased by the addition 
of a Special Dividend. In certain circumstances, such as a period of sustained market 
underperformance, encashment values may be reduced by the application of a Market 
Level Adjustment (MLA). The fund is managed prudently and Zurich Life does not expect 
to apply an MLA other than in exceptional circumstances. However, an MLA may be 
applied if the Appointed Actuary judges it necessary to balance the interests of all 
policyholders in the SuperCAPP Fund. An MLA will not be applied on death. This fund is 
managed by Zurich Life Investments. 
 
Balanced Fund 
 
Please see fund description above. 
 
New Ireland Passive Multi-Asset Fund 
 
Indicative equity exposure: Varies according to the average managed fund (70% as at 
31 July 2021). 
 
This predominantly passively managed fund, previously known as the Pension 
Consensus Fund, aims to generate long term returns through exposure to a range of 
asset classes. Current (at as 31 July 2021) asset class exposure is c70% equities, 15% 
bonds, 10% alternatives and 5% cash with equity exposure to developed and emerging 
markets. Alternatives may include actively managed commodities, infrastructure and 
listed property. The fund aims to remove c75% of the effect of currency movements on 
equity exposure to developed markets. This fund is managed by State Street Global 
Advisors (SSgA). 
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Diversified Assets Fund 
 
Indicative allocation to each asset class (equities, bonds, property, commodities): 20% to 
30% of the value of the fund. 
 
The Zurich Life Diversified Assets Fund is a diversified unit-linked fund that invests in 
and targets equal exposure to four asset classes: equities, bonds, property and 
commodities. The Diversified Assets Fund aims to reduce the volatility of investment 
returns by investing in a combination of asset classes with low correlations, while 
maintaining the potential to deliver strong returns. It is suitable for investors looking for 
real returns with lower risk than an average managed fund. To maintain a balanced 
portfolio the fund will be monitored and rebalanced if any asset class moves significantly 
outside its guideline exposure. Exposure to each asset class will be reset to 25% on 
rebalancing. A currency risk arises as some of the investments held are from outside the 
eurozone. 
 
 
Green Resources Fund  
 
Indicative equity exposure: Alternative Energy - 70% to 80% of the value of the fund; 
Water - 20% to 30% of the value of the fund. 
 
The Zurich Life Green Resources Fund targets exposure to the Alternative Energy and 
Water sectors. It includes investment in the renewable energy, power delivery, cleaner 
fuel, water utility and water equipment industries. Global population growth and 
economic development are expected to drive demand for clean water supplies and for 
alternative energy sources. This fund is expected to gain from this growth in demand. A 
currency risk arises as many of the underlying companies operate outside the eurozone. 
 
 
International Equity Fund 
 
Indicative equity range: 100% of the value of the fund. 
 
The Zurich Life International Equity Fund seeks to maximise growth through capital 
gains and income from a portfolio of international equities and equity-based financial 
instruments. (For tactical reasons, the fund may also invest in cash or international 
bonds issued by governments, supranational bodies [such as the European Investment 
Bank], other investment grade corporate and non-sovereign bonds and bond based 
financial instruments.) The fund is benchmarked against the FTSE World Index. In terms 
of currency, the fund is managed from the point of view of a Eurozone investor. This fund 
is managed by Zurich Life Investments. 
 
 
5*5 Global 
 
Indicative equity exposure: 80% to 100% of the value of the fund. 
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The 5 5 Global Fund is a unit-linked fund normally holding up to fifty global equities. 
Spread across five sectors, these equities have been selected on the basis of the 
following characteristics: exposure to a growth market, leadership or domination in the 
market and the ability of the company's management to generate substantial out-
performance for shareholders. The sectoral selection may be varied to avail of market 
opportunities and so enhance the performance of your investment. In terms of currency, 
the fund is managed from the point of view of a eurozone investor. As this fund invests 
some of its assets outside the eurozone, a currency risk arises for a euro investor. This 
fund is managed by Zurich Life. 
 
 
Active Asset Allocation Fund 
 
Indicative Equity Range:  15% to 65% of the Value of the fund 
 
The Active Asset Allocation Fund is an actively managed fund which aims to achieve 
growth through capital gains and income from a well-diversified portfolio of global 
equities, government bonds, property shares, cash and alternative assets. The 
alternative assets currently may include oil, gold, inflation-linked government bonds, 
water, soft commodities, industrial metals and corporate bonds. Many of the asset 
classes in this fund have historically had low correlations to movements in equity prices 
and hence are expected to dampen the volatility of the fund’s returns. Zurich Life’s 
award-winning team of fund managers actively manage the allocation between the 
different asset classes. This fund invests some of its assets outside the eurozone so a 
currency risk arises for a euro investor. As the fund is managed from the point of view of 
a euro investor any currency hedging that may be conducted will be into euros. This fund 
is managed by Zurich Life. 
 
 
Prisma Low Fund 
 
Indicative Equity Range:  10% of the value of the fund. 
 
Prisma Low is an actively managed fund which aims to achieve returns consistent with 
those available from investing across a diversified range of global asset classes - 
equities, short term bonds (government and corporate), medium term bonds 
(government and corporate) and cash. The strategic and tactical asset allocation 
strategies employed by the fund managers aim to deliver returns above prevailing Euro 
cash rates over time. This fund invests some of its assets outside the eurozone so a 
currency risk arises for a euro investor. As the fund is managed from the point of view of 
a euro investor any currency hedging that may be conducted will be into euros. This fund 
is managed by Zurich Life. 
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This Statement of Investment Policy Principles has been approved by the Trustee and 
signed on its behalf by: 
 
 
 
 
_____________________________   _____________________________ 
Director   Date 
ILP Pension Trustees DAC    
 
 
 
 
_____________________________   _____________________________ 
Director   Date 
ILP Pension Trustees DAC 
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60517511 
ESB Additional Voluntary Contributions Scheme 


Investment Manager’s Summary Report 
1st January 2022 to 31st December 2022 


 
Investment Overview 


 


 


 


 


 


 
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Fund Performance 
 
The performance of the funds, quarter by quarter, over the year to 31st December 2022 was 
as follows: 
 


 Dynamic 
Pension & 
Investment 


Performance 
Pension & 
Investment 


Balanced 
Pension & 
Investment Secure* 


Active Fixed 
Income 5 * 5 Global 


 % % % % % % 


Q 1 -7.7 -7.4 -6.6 N/A -4.5 -7.0 


Q 2 -12.1 -11.6 -10.4 N/A -6.0 -12.7 


Q 3 -2.0 -2.0 -2.3 N/A -3.5 -1.3 


Q 4 2.6 2.3 1.5 N/A -2.0 1.1 


Total -18.5 -17.9 -17.0 N/A -15.0 -19.0 
* The secure fund closed end of August 2021 
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Prisma Max Prisma 5 Prisma 4 Prisma 3 


 % % % % 


Q 1 -7.6 -5.3 -3.8 -2.7 


Q 2 -12.6 -11.5 -8.8 -5.2 


Q 3 -2.3 -2.4 -2.1 -1.6 


Q 4 2.5 1.7 1.0 0.6 


Total -19.1 -16.7 -13.3 -8.6 
 
Returns are based on offer-to-offer performance and do not represent the returns achieved by 
individual policies linked to the funds. Unit values are not guaranteed and may fall as well as 
rise. Past performance may not be a reliable guide to future returns, which depend on future 
investment conditions. 
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Contribution Breakdown 


Investment Date AVC 
Total 
Contributions Details 


04/01/2022 €15,000.00 €15,000.00 SP AVC 


10/01/2022 €67,611.27 €67,611.27 December 2021 Contribution 


12/01/2022 €29,000.00 €29,000.00 SP AVC 


18/01/2022 €13,300.00 €13,300.00 SP AVC 


20/01/2022 €16,700.00 €16,700.00 SP AVC 


31/01/2022 €39,700.00 €39,700.00 SP AVC 


08/02/2022 €15,000.00 €15,000.00 SP AVC 


09/02/2022 €13,000.00 €13,000.00 SP AVC 


10/02/2022 €67,571.27 €67,571.27 January 2022 Contribution  
10/02/2022 €20,000.00 €20,000.00 SP AVC 


15/02/2022 €19,000.00 €19,000.00 SP AVC 


28/02/2022 €4,460.00 €4,460.00 SP AVC 


03/03/2022 €12,000.00 €12,000.00 SP AVC 


08/03/2022 €11,000.00 €11,000.00 SP AVC 


09/03/2022 €23,700.00 €23,700.00 SP AVC 


10/03/2022 €69,041.27 €69,041.27 February 2022 Contribution 


10/03/2022 €63,804.50 €63,804.50 SP AVC 


11/03/2022 €22,925.00 €22,925.00 SP AVC 


16/03/2022 €26,000.00 €26,000.00 SP AVC 


22/03/2022 €15,700.00 €15,700.00 SP AVC 


23/03/2022 €30,000.00 €30,000.00 SP AVC 


24/03/2022 €7,500.00 €7,500.00 SP AVC 


25/03/2022 €11,657.00 €11,657.00 SP AVC 


28/03/2022 €21,420.00 €21,420.00 SP AVC 


29/03/2022 €31,182.00 €31,182.00 SP AVC 


30/03/2022 €2,150.00 €2,150.00 SP AVC 


01/04/2022 €5,395.00 €5,395.00 SP AVC 


04/04/2022 €7,236.00 €7,236.00 SP AVC 


05/04/2022 €10,000.00 €10,000.00 SP AVC 


07/04/2022 €1,000.00 €1,000.00 SP AVC 


08/04/2022 €80,099.22 €80,099.22 March 2023 Contribution 


11/04/2022 €33,000.00 €33,000.00 SP AVC 


14/04/2022 €23,500.00 €23,500.00 SP AVC 


20/04/2022 €37,101.00 €37,101.00 SP AVC 


25/04/2022 €5,750.00 €5,750.00 SP AVC 


26/04/2022 €50,000.00 €50,000.00 SP AVC 


27/04/2022 €35,700.00 €35,700.00 SP AVC 


28/04/2022 €30,000.00 €30,000.00 SP AVC 


29/04/2022 €21,500.00 €21,500.00 SP AVC 
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03/05/2022 €31,167.00 €31,167.00 SP AVC 


04/05/2022 €15,000.00 €15,000.00 SP AVC 


05/05/2022 €23,000.00 €23,000.00 SP AVC 


06/05/2022 €11,000.00 €11,000.00 SP AVC 


09/05/2022 €72,700.00 €72,700.00 SP AVC 


10/05/2022 €71,681.27 €71,681.27 April 2022 Contribution 


10/05/2022 €39,000.00 €39,000.00 SP AVC 


11/05/2022 €40,000.00 €40,000.00 SP AVC 


12/05/2022 €1,000.00 €1,000.00 SP AVC 


13/05/2022 €31,000.00 €31,000.00 SP AVC 


16/05/2022 €41,643.00 €41,643.00 SP AVC 


17/05/2022 €41,268.00 €41,268.00 SP AVC 


18/05/2022 €29,000.00 €29,000.00 SP AVC 


19/05/2022 €21,000.00 €21,000.00 SP AVC 


20/05/2022 €340.00 €340.00 SP AVC 


23/05/2022 €69,000.00 €69,000.00 SP AVC 


24/05/2022 €74,000.00 €74,000.00 SP AVC 


25/05/2022 €5,750.00 €5,750.00 SP AVC 


26/05/2022 €8,300.00 €8,300.00 SP AVC 


30/05/2022 €18,000.00 €18,000.00 SP AVC 


01/06/2022 €44,000.00 €44,000.00 SP AVC 


02/06/2022 €20,000.00 €20,000.00 SP AVC 


03/06/2022 €12,000.00 €12,000.00 SP AVC 


07/06/2022 €65,000.00 €65,000.00 SP AVC 


08/06/2022 €17,000.00 €17,000.00 SP AVC 


09/06/2022 €88,465.02 €88,465.02 May 2022 Contribution 


09/06/2022 €66,000.00 €66,000.00 SP AVC 


13/06/2022 €27,000.00 €27,000.00 SP AVC 


14/06/2022 €29,000.00 €29,000.00 SP AVC 


16/06/2022 €7,150.00 €7,150.00 SP AVC 


17/06/2022 €10,000.00 €10,000.00 SP AVC 


20/06/2022 €17,480.00 €17,480.00 SP AVC 


22/06/2022 €20,000.00 €20,000.00 SP AVC 


23/06/2022 €27,500.00 €27,500.00 SP AVC 


24/06/2022 €42,000.00 €42,000.00 SP AVC 


27/06/2022 €10,000.00 €10,000.00 SP AVC 


01/07/2022 €26,000.00 €26,000.00 SP AVC 


06/07/2022 €25,000.00 €25,000.00 SP AVC 


07/07/2022 €10,000.00 €10,000.00 SP AVC 


08/07/2022 €71,341.27 €71,341.27 June 2022 Contribution 


08/07/2022 €500.00 €500.00 SP AVC 


14/07/2022 €1,000.00 €1,000.00 SP AVC 
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18/07/2022 €30,800.00 €30,800.00 SP AVC 


19/07/2022 €25,000.00 €25,000.00 SP AVC 


20/07/2022 €69,462.15 €69,462.15 SP AVC 


21/07/2022 €30,800.00 €30,800.00 SP AVC 


22/07/2022 €16,300.00 €16,300.00 SP AVC 


26/07/2022 €12,000.00 €12,000.00 SP AVC 


27/07/2022 €10,000.00 €10,000.00 SP AVC 


29/07/2022 €26,000.00 €26,000.00 SP AVC 


02/08/2022 €22,287.00 €22,287.00 SP AVC 


10/08/2022 €73,726.27 €73,726.27 July 2022 Contribution 


11/08/2022 €6,000.00 €6,000.00 SP AVC 


24/08/2022 €18,000.00 €18,000.00 SP AVC 


26/08/2022 €56,500.00 €56,500.00 SP AVC 


30/08/2022 €40,000.00 €40,000.00 SP AVC 


31/08/2022 €78,000.00 €78,000.00 SP AVC 


05/09/2022 €18,310.00 €18,310.00 SP AVC 


07/09/2022 €19,067.00 €19,067.00 SP AVC 


09/09/2022 €84,654.22 €84,654.22 August 2022 Contribution 


09/09/2022 €19,000.00 €19,000.00 SP AVC 


13/09/2022 €34,000.00 €34,000.00 SP AVC 


16/09/2022 €10,000.00 €10,000.00 SP AVC 


19/09/2022 €33,000.00 €33,000.00 SP AVC 


20/09/2022 €31,542.00 €31,542.00 SP AVC 


21/09/2022 €46,556.25 €46,556.25 SP AVC 


22/09/2022 €35,270.00 €35,270.00 SP AVC 


26/09/2022 €64,931.89 €64,931.89 SP AVC 


28/09/2022 €25,000.00 €25,000.00 SP AVC 


29/09/2022 €10,000.00 €10,000.00 SP AVC 


30/09/2022 €10,000.00 €10,000.00 SP AVC 


03/10/2022 €40,000.00 €40,000.00 SP AVC 


04/10/2022 €15,600.00 €15,600.00 SP AVC 


05/10/2022 €33,900.00 €33,900.00 SP AVC 


06/10/2022 €20,000.00 €20,000.00 SP AVC 


07/10/2022 €24,500.00 €24,500.00 SP AVC 


10/10/2022 €74,466.27 €74,466.27 September 2022 Contribution 


11/10/2022 €24,800.00 €24,800.00 SP AVC 


12/10/2022 €60,250.00 €60,250.00 SP AVC 


13/10/2022 €22,761.00 €22,761.00 SP AVC 


14/10/2022 €10,000.00 €10,000.00 SP AVC 


17/10/2022 €27,700.00 €27,700.00 SP AVC 


19/10/2022 €20,000.00 €20,000.00 SP AVC 


20/10/2022 €75,000.00 €75,000.00 SP AVC 
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21/10/2022 €16,000.00 €16,000.00 SP AVC 


24/10/2022 €54,000.00 €54,000.00 SP AVC 


25/10/2022 €40,000.00 €40,000.00 SP AVC 


26/10/2022 €34,000.00 €34,000.00 SP AVC 


27/10/2022 €18,183.00 €18,183.00 SP AVC 


28/10/2022 €9,625.00 €9,625.00 SP AVC 


02/11/2022 €25,500.00 €25,500.00 SP AVC 


04/11/2022 €8,720.00 €8,720.00 SP AVC 


07/11/2022 €11,500.00 €11,500.00 SP AVC 


08/11/2022 €30,000.00 €30,000.00 SP AVC 


09/11/2022 €20,600.00 €20,600.00 SP AVC 


10/11/2022 €72,221.30 €72,221.30 October 2022 Contribution 


10/11/2022 €24,853.00 €24,853.00 SP AVC 


14/11/2022 €14,000.00 €14,000.00 SP AVC 


15/11/2022 €36,000.00 €36,000.00 SP AVC 


18/11/2022 €17,000.00 €17,000.00 SP AVC 


23/11/2022 €11,140.00 €11,140.00 SP AVC 


01/12/2022 €16,000.00 €16,000.00 SP AVC 


06/12/2022 €47,000.00 €47,000.00 SP AVC 


07/12/2022 €5,000.00 €5,000.00 SP AVC 


08/12/2022 €55,000.00 €55,000.00 SP AVC 


09/12/2022 €92,763.47 €92,763.47 November 2022 Contribution 


09/12/2022 €25,000.00 €25,000.00 SP AVC 


19/12/2022 €3,500.00 €3,500.00 SP AVC 


23/12/2022 €5,000.00 €5,000.00 SP AVC 


10/01/2023 €77,505.77 €77,505.77 December 2022 Contribution 
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Change in Market Value 
 


Fund Code 
Opening market 


value Purchases Sales Charges Switches in Switches out 
Change in 


Market Value 
Closing Market 


Value 


Pooled Investment Vehicles   € € € € € € € € 


Balanced Pension & Invest. PBAA €13,161,993 €341,192 (€475,562) (€23,081) - (€338,222) (€2,199,779) €10,466,541 


Cash CA01 €8,369,580 €3,545,229 (€4,474,267) (€16,782) €723,680 (-) (€248,531) €7,898,908 


Diversified Assets P3AA €330,039 €7,190 (€90,044) (€493) - (€59,268) (€15,328) €172,096 


Green Resources P6AA €475,016 €7,548 (€9,566) (€793) - (€25,000) (€157,453) €289,752 


5 Star 5 P5AA €2,410,953 €52,638 (€24,039) (€4,137) - (€128,065) (€450,999) €1,856,351 


Active Asset Allocation QEAA €511,923 €105,103 (-) (€1,017) - (-) (€66,487) €549,522 


Active Fixed Income PGAA €1,456,550 €120,110 (€9,882) (€2,655) €48,344 (€121,375) (€203,020) €1,288,072 


International Equity PIAA €5,203,256 €69,172 (€261,492) (€8,701) - (€179,216) (€1,015,111) €3,807,908 


New Ire Passive Multi-Asset PKAA €2,674,006 €31,067 (€80,279) (€4,766) - (€20,030) (€404,216) €2,195,782 


Performance Pension & Invest. PPAA €843,357 €33,660 (-) (€1,508) - (€22) (€153,113) €722,374 


Prisma Low TCFA €83,023 €28,965 (€31,239) (€357) €116,187 (-) (€10,291) €186,288 


SuperCAPP PCAF €2,250,075 €44,864 (€326,639) (€7,573) - (€17,014) €42,704 €1,986,417 


    €37,769,771 €4,386,739 (€5,783,009) (€71,863) €888,211 (€888,212) (€4,881,624) €31,420,011 







 


 
Confidential \ Non Personal Data 


 
Reconciliation of Net Investments 
 


Investment Assets   
Opening 


market value Purchases 
Sales 
Proceeds 


Change in 
Market Value 


Closing Market 
Value 


    € € € € € 


Pooled Investment Vehicles   €37,769,771 €5,274,950 (€6,743,084) (€4,881,624) €31,420,011 
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Fund Description 
 
Managed Funds 
The Dynamic, Performance and Balanced Pension and Investment Funds are managed 
unit-linked funds. Dynamic has the highest equity content and Balanced the lowest. Unit 
prices in these funds can fall as well as rise. These funds are all managed by Zurich Life. 
 
The managed Dynamic fund is an aggressively managed fund with a high equity content that 
aims to achieve long-term capital growth and income through investment in a well-diversified 
global portfolio of quality equities and equity-based financial instruments. It may also include 
from time to time some bonds issued by governments, supranational bodies and other 
investment grade corporate and non-sovereign bonds and/or bond based financial 
instruments. In terms of currency, the fund is managed from the point of view of a Eurozone 
investor. 
 
The managed Performance fund is a high risk/return fund holding a wide range of global 
equities and equity-based financial instruments offering real growth opportunities. It may also 
include bonds issued by governments, supranational bodies and other investment-grade 
corporate and non-sovereign bonds and/or bond based financial instruments. In terms of 
currency, the fund is managed from the point of view of a Eurozone investor. 
 
The managed Balanced fund seeks to achieve growth through capital gains and income from 
a well-diversified portfolio of global equities and equity-based financial instruments. This fund 
will also invest in bonds issued by governments, supranational bodies and other investment 
grade corporate and non-sovereign bonds and/or bond-based financial instruments. In terms 
of currency, the fund is managed from the point of view of a Eurozone investor. 
 
Secure Fund 
Unit prices in this fund are guaranteed never to fall. This fund is invested in deposits with 
leading financial institutions, money market instruments and short-dated fixed income 
securities issued by governments of the euro currency block. This fund is managed by Zurich 
Life. 
 
Active Fixed Income Fund 
This fund is an actively managed bond fund. It primarily invests in bonds issued by Eurozone 
governments and bond-based financial instruments. It may also invest in supranational bonds 
and other investment grade corporate and non-sovereign bonds. The investment parameters 
allow for up to 30% of the fund to be invested overseas, with the core invested in Eurozone 
bonds. In terms of currency, the fund is managed from the point of view of a Eurozone 
investor. This fund is managed by Zurich Life. 
 
SuperCAPP Fund 
The SuperCAPP Fund provides stability and growth. It is invested in a variety of assets, 
including bonds and equities. However, it offers protection from the volatility of equity 
investment, with unit prices increasing over time in line with Annual Dividends declared by the 
Appointed Actuary. In addition to the Annual Dividends, Special Dividends reflecting the 
underlying asset growth may be payable on money withdrawn from the fund after an 
investment period of at least five years. This mechanism provides a smoothed distribution of 
the fund's investment earnings over time. Unit prices are guaranteed not to fall. However, an 
adjustment may be applied to any monies leaving the fund prematurely to protect the interests 
of remaining unit-holders. No adjustment is made on death or at the selected retirement age. 
This fund is managed by Zurich Life. 
 
5 * 5 Global Fund 
The 5 Star 5 Global Fund invests in a global portfolio of up to 50 equities. Spread across five 
major equity market sectors, these equities are selected on the basis of exposure to growth 
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market, leadership or domination in the market and the ability of the company’s management 
to generate substantial out performance to shareholders. The sectoral and equity selection 
may be varied to avail of market opportunities. 
 
Zurich Life’s website www.zurichlife.ie provides weekly updates on the 5 Star 5 Global Fund 
stock selections and percentage holdings. 
 
 
Prisma Max (6) Fund 
The Prisma Max Fund is an actively managed fund which aims to achieve growth through 
capital gains and income from investing across a diversified range of global asset classes - 
equities, bonds, property, commodities, cash and alternative assets. The strategic and tactical 
asset allocation strategies employed by the fund managers aim to generate long-term capital 
growth while targeting a volatility range of 15% - 25% over a rolling 5-year period. This fund 
invests some of its assets outside the eurozone, so a currency risk arises for a euro investor. 
As the fund is managed from the point of view of a euro investor any currency hedging that 
may be conducted will be into euros. This fund is managed by Zurich Life. 
 
Prisma 5 Fund 
The Prisma 5 Fund is an actively managed fund which aims to achieve growth through capital 
gains and income from investing across a diversified range of global asset classes - equities, 
bonds, property, commodities, cash and alternative assets. The strategic and tactical asset 
allocation strategies employed by the fund managers aim to generate long-term capital 
growth while targeting a volatility range of 10% - 15% over a rolling 5-year period. This fund 
invests some of its assets outside the eurozone, so a currency risk arises for a euro investor. 
As the fund is managed from the point of view of a euro investor any currency hedging that 
may be conducted will be into euros. This fund is managed by Zurich Life. 
 
Prisma 4 Fund 
The Prisma 4 Fund is an actively managed fund which aims to achieve growth through capital 
gains and income from investing across a diversified range of global asset classes - equities, 
bonds, property, commodities, cash and alternative assets. The strategic and tactical asset 
allocation strategies employed by the fund managers aim to generate long-term capital 
growth while targeting a volatility range of 5% - 10% over a rolling 5-year period. This fund 
invests some of its assets outside the eurozone, so a currency risk arises for a euro investor. 
As the fund is managed from the point of view of a euro investor any currency hedging that 
may be conducted will be into euros. This fund is managed by Zurich Life. 
 
Prisma 3 Fund 
The Prisma 3 Fund is an actively managed fund which aims to achieve growth through capital 
gains and income from investing across a diversified range of global asset classes - equities, 
bonds, property, commodities, cash and alternative assets. The strategic and tactical asset 
allocation strategies employed by the fund managers aim to generate long-term capital 
growth while targeting a volatility range of 2% - 5% over a rolling 5-year period. This fund 
invests some of its assets outside the eurozone, so a currency risk arises for a euro investor. 
As the fund is managed from the point of view of a euro investor any currency hedging that 
may be conducted will be into euros. This fund is managed by Zurich Life. 
 
Asset Allocation  
 
The tables below show the asset allocation of the funds at the beginning and end of the year 
under review. 
 
Dynamic Pension & Investment Fund 
      
Asset Distribution 01/01/2022 31/12/2022 
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% % 


Equity Ireland 1 1 


 Eurozone 11 10 


 UK 5 5 


 Other Europe 4 4 


 North America 58 61 


 Japan 8 6 


 Pacific  3 5 


 Latin America 0 0 


 Total Equity 90 92 


Fixed Interest Irish 0 0 


 Other Eurozone 3 7 


 Other 0 0 


Cash Irish 0 0 


 Other Eurozone 7 1 


 Other 0 0 


Total  100 100 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Performance Pension & Investment Fund 
 
Asset Distribution 01/01/2022


% 
31/12/2022 


% 


Equity Ireland 1 1 


 Eurozone 10 9 


 UK 5 4 


 Other Europe 4 4 


 North America 53 55 


 Japan 8 5 


 Pacific  3 4 


 Latin America 0 0 


 Total Equity 84 82 


Fixed Interest Irish 0 0 


 Other Eurozone 6 14 
 Other 1 1 
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Cash Irish 0 0 


 Other Eurozone 9 3 


 Other 0 0 


Total  100 100 
 
 
 
Balanced Pension & Investment Fund 
 
Asset Distribution 01/01/2022


% 
31/12/2022 


% 


Equity Ireland 1 0 


 Eurozone 9 7 


 UK 4 3 


 Other Europe 4 3 


 North America 44 44 


 Japan 6 4 


 Pacific  2 3 


 Latin America 0 0 


 Total Equity 70 64 


Fixed Interest Irish 1 1 


 Other Eurozone 14 27 


 Other 1 2 


Cash Irish 0 0 


 Other Eurozone 14 6 


 Other 0 0 


Total  100 100 
 
 
Secure Fund 
 
Asset Distribution 01/01/2022


% 
31/12/2022 


% 


Cash  Irish N/A N/A 


 Other Euro N/A N/A 


 Other N/A N/A 


Total  N/A N/A 
 
Active Fixed Income Fund 
 
Asset Distribution 01/01/2022


% 
31/12/2022 


% 


Fixed Interest Irish 8 7 


 Other Eurozone 68 82 


 Other 0 0 


Cash Irish 0 0 


 Other Eurozone 24 11 


 Other 0 0 
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Total  100 100 
 
 
 
SuperCAPP Fund 
 
Asset Distribution 01/01/2022


% 
31/12/2022 


% 


Equity Ireland 0 0 


 Eurozone 11 12 


 UK 3 3 


 Other Europe 3 3 


 North America 3 3 


 Japan 0 0 


 Pacific  0 0 


 Total Equity 20 21 


Fixed Interest Irish 4 3 


 Eurozone 65 66 


 Other 0 0 


Cash Eurozone 11 10 


Total  100 100 
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Prisma 3 
 
Asset Distribution 01/01/2022


% 
31/12/2022 


% 


Equity Ireland 0 0 


 Eurozone 3 3 


 UK 1 1 


 Other Europe 1 1 


 North America 17 18 


 Japan 2 2 


 Pacific  1 1 


 Latin America 0 0 


 Total Equity 25 26 


Fixed Interest Irish 5 1 


 Other Eurozone 40 44 


 Other 7 10 


Cash Irish 0 0 


 Other Eurozone 18 15 


 Other 0 0 


Alternatives  3 2 


Property  2 2 


Total  100 100 
 
Prisma 4 
 
Asset Distribution 01/01/2022


% 
31/12/2022 


% 


Equity Ireland 1 0 


 Eurozone 6 5 


 UK 3 2 


 Other Europe 3 2 


 North America 34 33 


 Japan 5 3 


 Pacific  2 2 


 Latin America 0 0 


 Total Equity 54 47 


Fixed Interest Irish 0 1 


 Other Eurozone 25 24 


 Other 7 8 


Cash Irish 0 0 


 Other Eurozone 1 6 


 Other 0 0 


Alternatives  8 9 


Property  5 5 


Total  100 100 
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Prisma 5 
 
Asset Distribution 01/01/2022


% 
31/12/2022 


% 


Equity Ireland 1 1 


 Eurozone 9 8 


 UK 4 4 


 Other Europe 4 3 


 North America 51 51 


 Japan 7 5 


 Pacific  2 3 


 Latin America 0 0 


 Total Equity 78 75 


Fixed Interest Irish 0 0 


 Other Eurozone 3 3 


 Other 1 1 


Cash Irish 0 0 


 Other Eurozone 2 3 


 Other 0 0 


Alternatives  10 11 


Property  6 7 


Total  100 100 
 
Prisma Max 
 
Asset Distribution 01/01/2022


% 
31/12/2022 


% 


Equity Ireland 1 1 


 Eurozone 11 9 


 UK 5 5 


 Other Europe 5 4 


 North America 59 61 


 Japan 8 5 


 Pacific  3 4 


 Latin America 0 0 


 Total Equity 92 89 


Fixed Interest Irish 0 0 


 Other Eurozone 1 1 


 Other 0 0 


Cash Irish 0 0 


 Other Eurozone 1 4 


 Other 0 0 


Alternatives  2 2 


Property  4 4 


Total  100 100 
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Stock Market Performance 
 
The performance of the major markets in which the fund invests was as follows in the year to 
31st December 2022. 
 


 
 
 
Other Funds 
 
Should you require information on any of Zurich Life’s funds (including those listed above) 
please feel free to access Zurich Life’s website at www.zurichlife.ie. This site provides 
regular updates on: 
  
 Fund choices  
 Investment commentaries and updates 
 Fund prices 
 Asset splits  
 Fund growth calculator 
 Annualise performance 
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ICE: 
Source 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. 
 
MSCI: 
Source: MSCI. 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) 
 
GICS: 
The Global Industry Classification Standard (“GICS”) was developed by and is the 
exclusive property and a service mark of MSCI Inc. (“MSCI”) and Standard & 
Poor’s, a division of The McGraw-Hill Companies, Inc. (“S&P”) and is licensed for 
use by [Licensee]. Neither MSCI, S&P nor any third party involved in making or 
compiling the GICS or any GICS classifications makes any express or implied 
warranties or representations with respect to such standard or classification (or 
the results to be obtained by the use thereof), and all such parties hereby 
expressly disclaim all warranties of originality, accuracy, completeness, 
merchantability and fitness for a particular purpose with respect to any of such 
standard or classification. Without limiting any of the foregoing, in no event shall 
MSCI, S&P, any of their affiliates or any third party involved in making or 
compiling the GICS or any GICS classifications have any liability for any direct, 
indirect, special, punitive, consequential or any other damages (including lost 
profits) even if notified of the possibility of such damages.





