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 FUND KEY FEATURES 

Fund Type Equity 

Bid/Offer Spread  None 

Launch date  05.01.2001 

Base Currency  EUR 

Liquidity  Daily 

Volatility*  23.1% 

Benchmark  
ISEQ Total     

Return Index 

Source: MoneyMate 31.12.2022 
*Performance figures are quoted gross of management fees (0.60%)  
Management fees are detailed in the relevant share class addendum.  

 ESMA Risk Rating  
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Source: Merrion Investment Managers 

Fund Objective: The Merrion Irish Equity Fund captures the capital growth potential inherent in equity markets 

over the long term. The Fund invests in equities domiciled, or having substantial business interests in Ireland. The 

companies may be listed on the Irish Stock Exchange or another international exchange. 

 

vTo be supplied GROWTH OF €10,000 OVER A 10 YEAR PERIOD  

Source: Merrion Investment Managers 

 PERFORMANCE UPDATE AT 31.12.2022 

 6 Months  
1  

Year  
3 Years 

P.A. 
5 Years  

P.A. 
10 Years 

P.A. 
15 Years 

P.A.  

Merrion Irish Equity 
Fund 

15.4% -12.3% 2.7% 3.5% 11.2% 4.2% 

ISEQ Index 13.7% -14.5% 1.0% 1.8% 9.4% 2.2% 

*‘Volatility’ on a risk scale of 1 to 7, with level 1 

being generally low risk and level 7 being generally 

high risk. The volatility is measured from past 

returns over a period of five years using weekly 

and monthly data where applicable. Prior to making 

an investment decision, you should talk to your 

financial advisor or broker in relation to the risk 

profile most suitable for you.                     

© 2021 Morningstar, Inc. All rights reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not 
be copied or distributed; and (3) is not warranted to be accurate, complete, or timely. Neither Morningstar nor its content providers are responsible for 
any damages or losses arising from any use of this information. Past performance is no guarantee of future results.  

 ANNUAL RETURNS 

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 

37.6% 19.6% 40.1% -2.3% 7.9% -20.8% 38.3% 0.0% 23.3% -12.3% 

Source: Merrion Investment Managers 

WARNING: Past performance is not a reliable guide to future performance.  

WARNING: The value of your investment may go down as well as up. 

Merrion Capital Investment Managers Limited (trading as Merrion Investment Managers) is regulated by the Central Bank of Ireland and is regulated by 
the Central Bank of Ireland and is a Member Firm of Euronext Dublin and the London Stock Exchange. 

Merrion Irish Equity Fund  
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Cantor Fitzgerald Ireland Ltd is regulated by the Central Bank of Ireland and is a member of Euronext Dublin and The London Stock Exchange. 

Please refer to our Monthly Market Update for the latest details on strategy 

and outlook from the investment team. 

https://www.cantorfitzgerald.ie/merrion-investment-managers/market-updates/ 

Sector Exposure  

Please refer to our website link: https://cantorfitzgerald.ie/wp-content/uploads/2019/08/policy-research-third-party-1.pdf for our policy regarding the provision of research by 

third parties. In relation to Merrion Investment Trust - KIDs - additional information is available on request from Merrion Investment Managers - please contact 670 2500 or e-

mail info@merrion-investments.ie Further details are available on request from Merrion Investment Managers. 

 HOLDINGS 

Want to talk to us about investments? Contact us.  

Irish Equity Fund Q4 2022 

In an extremely volatile year, the Fund produced a return - 12.3% vs the ISEQ Return of -14.5%. During second half of the year, as markets 

recovered, the fund returned +15.4%, outperforming the benchmark by 1.7%.  Irish Equity has now outperformed the benchmark over a 3-, 5-, 

10- and 15-year period.  

Global Equity markets had their worst year since the GFC and third worst year since 1987, as investors faced a challenging macro backdrop. 

The first half of the year was particularly brutal as investors had to re-adjust to hawkish central banks, Russia’s invasion of Ukraine, and fears 

of an energy crisis. The second half was volatile again, but markets finished the year comfortably off their lows as it becomes increasingly clear 

that inflation has peaked, which will allow for looser central bank policies and the energy backdrop turned out to be more benign than many 

feared thanks to policy support, LNG, and mild weather. Key drivers over the first half were underweights in Glanbia, Kerry Group and Smurfit 

Kappa, overweight positions Kingspan, Irish Continental Group, Uniphar and Dalata in as well as active trading in AIB, Bank of Ireland, Rya-

nair, and the Housebuilders. Defensive equites outperformed in the risk off environment and the underweights in Glanbia and Kerry Group 

detracted from performance. Our overweight in Kingspan was another detractor as it was hit first on rotation out of growth/secular winners and 

more recently on concerns over Russian gas being cut off.  

As markets rebounded strongly in the second half of the year, overweight positions in Financials (AIB, Bank of Ireland, PTSB and FBD), Irish 

Continental and Flutter were among the drivers of the third quarter’s outperformance, while overweight positions Kingspan, Dalata and Ryanair 

detracted from performance. In the final quarter, overweight positions in Financials and Travel names (Irish Continental and Ryanair) were key 

outperformers, while underweights in some cyclical names (CRH and Smurfit) detracted. As we look into 2023, rising rates will  benefit bank 

earnings, the fundamentals of the Irish housing market remain strong, the supply-demand mismatch will outweigh the impact of higher rates in 

the medium-term. The Irish economy’s exposure to the IT and Pharmaceutical sectors has been an important driver of rapid growth and while 

there is concern over a slowdown in the tech sector in particular, this is more a reversion to trend after many companies became over optimis-

tic and over-hired during the pandemic, these sectors are secular growers and will continue to support strong economic growth. A number of 

the country’s high-quality cyclicals are also set to benefit from massive infrastructure spending in the US and the EUs plans to decarbonise (Fit 

for 55). As such, Irish equities offer an attractive proposition for the medium-term investor given reasonable valuations and strong fundamental 

drivers. 
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