
Performance
1 month 

(%)
Q1 2026

(%)
1 year 

(%)
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(%)
5 years p.a. 

(%)

IQ EQ Global Focus Fund1

(net of fees)
-5.27 -2.46 3.55 6.62 4.22

MSCI World Index (net)2 -4.05 -1.71 11.47 14.51 10.71

Source: IQ EQ Fund Management (Ireland) Limited (IQ EQ Global Focus Fund Class A Acc EUR) and RIMES as at 31 
March 2026

1 The IQ EQ Global Focus Fund is a UCITS fund and was launched on 28 February 2001.  On 1 May 2024 the Fund name 

was changed from Davy Global Focus Fund to IQ EQ Global Focus Fund.

1The MSCI World Index shown above does not include fees or operating expenses and you cannot invest in it. The 

MSCI World Index captures large and mid-cap representation across 23 Developed Markets (DM) countries. With 

1,650 constituents, the index covers approximately 85% of the free float-adjusted market capitalization in each 

country.

Market comment

Equity markets fell by 1.7% in the first quarter of 
2026 as measured by the MSCI World Index (net) 
in euro terms. After gaining 2.4% during January 
and February, the surprise attack by the US and 
Israel on the Iranian leadership and its military 
infrastructure, and the subsequent closure of the 
Strait of Hormuz, caused global energy prices to 
spike and risk assets to fall steadily during March. 
Conflicting statements from the US and Iran about 
background negotiations added to the uncertainty. 
The outcome for the quarter might have been 
worse had President Trump not indicated on the
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The aim of the IQ EQ Global Focus Fund (the 

‘Fund’) is to generate absolute returns over the 

medium term. Absolute returns are specific, 

consistent positive returns which are not 

necessarily dependent upon specific asset class 

exposure or upon continuous rising markets.
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This is a marketing communication and NOT a contractually binding document. Please refer to the Prospectus and 
the KIID of the Fund and do not base any final investment decision on this communication alone. 
IQ EQ Fund Management (Ireland) Limited is an active fund manager.

Warning: Past performance is not a reliable guide to future performance. The value of your investment may go 
down as well as up. This product may be affected by changes in currency exchange rates. The Strategy is actively 
managed. SFDR disclosures and fund documents are available on our website at:  www.iqeq.com/davy-funds-plc
Our Summary of Investor Rights can be found at our website at:
https://iqeq.com/wp-content/uploads/2024/12/November-2024-Update-IQ-EQ-Summary-of-Investor-Rights.pdf

last day of the quarter that an end to the conflict 
could come within weeks, causing the US market to 
rally by 2.2%. 

The Energy sector was the standout performer 
during the quarter, rising by 40% as oil prices 
breached $100 per barrel for the first time since the 
Russian invasion of Ukraine in 2022. The price of a 
barrel of Brent crude had risen from $60 to $70 per 
barrel in the run-up to the start of the US/Israel 
bombings on Feb 28th. On a number of occasions 
during March the price came close to $120. As at 
quarter-end, US gasoline prices had breached $4 per 
gallon for the first time since 2022, putting pressure 
on the US administration for a quick resolution to the 
situation. The Utilities sector was also a relatively 
strong performer as rising European power prices 
are expected to boost profits in the region and  the 
ongoing robust  Artificial Intelligence (“AI”)-related 
demand for power in the US boosted Utilities 
companies there. The Consumer Discretionary and 
Information Technology sectors were laggards during 
the quarter. These sectors house mega-cap stocks 
such as Microsoft, Nvidia and Apple, which 
underperformed during the quarter as investors 
reduced risk.  

http://www.iqeq.com/davy-funds-plc
http://www.iqeq.com/davy-funds-plc
http://www.iqeq.com/davy-funds-plc
http://www.iqeq.com/davy-funds-plc
http://www.iqeq.com/davy-funds-plc
https://iqeq.com/wp-content/uploads/2024/12/November-2024-Update-IQ-EQ-Summary-of-Investor-Rights.pdf
https://iqeq.com/wp-content/uploads/2024/12/November-2024-Update-IQ-EQ-Summary-of-Investor-Rights.pdf
https://iqeq.com/wp-content/uploads/2024/12/November-2024-Update-IQ-EQ-Summary-of-Investor-Rights.pdf
https://iqeq.com/wp-content/uploads/2024/12/November-2024-Update-IQ-EQ-Summary-of-Investor-Rights.pdf
https://iqeq.com/wp-content/uploads/2024/12/November-2024-Update-IQ-EQ-Summary-of-Investor-Rights.pdf
https://iqeq.com/wp-content/uploads/2024/12/November-2024-Update-IQ-EQ-Summary-of-Investor-Rights.pdf
https://iqeq.com/wp-content/uploads/2024/12/November-2024-Update-IQ-EQ-Summary-of-Investor-Rights.pdf
https://iqeq.com/wp-content/uploads/2024/12/November-2024-Update-IQ-EQ-Summary-of-Investor-Rights.pdf
https://iqeq.com/wp-content/uploads/2024/12/November-2024-Update-IQ-EQ-Summary-of-Investor-Rights.pdf
https://iqeq.com/wp-content/uploads/2024/12/November-2024-Update-IQ-EQ-Summary-of-Investor-Rights.pdf
https://iqeq.com/wp-content/uploads/2024/12/November-2024-Update-IQ-EQ-Summary-of-Investor-Rights.pdf
https://iqeq.com/wp-content/uploads/2024/12/November-2024-Update-IQ-EQ-Summary-of-Investor-Rights.pdf
https://iqeq.com/wp-content/uploads/2024/12/November-2024-Update-IQ-EQ-Summary-of-Investor-Rights.pdf
https://iqeq.com/wp-content/uploads/2024/12/November-2024-Update-IQ-EQ-Summary-of-Investor-Rights.pdf
https://iqeq.com/wp-content/uploads/2024/12/November-2024-Update-IQ-EQ-Summary-of-Investor-Rights.pdf
https://iqeq.com/wp-content/uploads/2024/12/November-2024-Update-IQ-EQ-Summary-of-Investor-Rights.pdf
https://iqeq.com/wp-content/uploads/2024/12/November-2024-Update-IQ-EQ-Summary-of-Investor-Rights.pdf
https://iqeq.com/wp-content/uploads/2024/12/November-2024-Update-IQ-EQ-Summary-of-Investor-Rights.pdf
https://iqeq.com/wp-content/uploads/2024/12/November-2024-Update-IQ-EQ-Summary-of-Investor-Rights.pdf


IQ EQ GLOBAL FOCUS FUND 2

complicated searches confident in the knowledge 
that Google’s AI systems can produce accurate 
results. Alphabet followed that performance with 
strong reviews of its latest version of Gemini, the 
company’s AI model. 

CBOE Global Markets Inc (CBOE) operates the oldest 
and largest options exchange in the US, handling 
more than 30% of the total options volume. In 
addition to handling contracts listed on multiple 
exchanges, CBOE has exclusive listing rights over 
some of the most popular index options contracts, 
such as the SPX and VIX. From a governance 
perspective CBOE leads most global peers. The 
company’s share price was rising steadily during 2025 
and accelerated into Q1 2026 as the company 
delivered on revenue and margin forecasts as it 
divested some businesses. Average daily volumes of 
options on broad indices, such as the S&P 500, are 
making new records as volatility has increased in 
recent months. New guidance for 2026 will, if 
achieved, support the shares from here. While the 
shares lost some ground following the start of the 
Iran war, CBOE outperformed peers and the market 
rising by over 15% during the quarter.  

Adobe Inc (ADBE) is a leading global provider of 
digital imaging and print publishing products, with its 
flagship Creative Cloud product line serving as the 
primary revenue driver. The company operates two 
main segments: Digital Media which includes Creative 
Cloud and Document Cloud, and Digital Experience 
which provides marketing and analytics solutions to 
enterprises. The company is best known for its 
Photoshop, PDF and Flash platforms. Q1 earnings 
were a solid beat for revenue and EPS, while the Q2 
outlook remained in-line. The future remains 
uncertain for Adobe as creative software companies 
face among the highest risk of disruption from AI. 
Increasing AI capability is expected to slow seat-
based revenue growth. Adobe’s share price decline 
over the period reflects this significant investor 
concern and has led to the departure of CEO, 
Shantanu Narayen. However, opportunities exist to 
monetise its vast content libraries in AI model 
training. Management have highlighted encouraging 
early indicators along with improving ARR across 
Express, Acrobat AI Assistant and Firefly. 

Fund Performance

The IQ EQ Global Focus Fund returned -2.46% 
during the quarter. The equity portfolio returned 
-3.2%, while the bond portfolio returned +1.7%.
Within the equity book, TSMC and CBOE were
among the best performers, while the biggest
detractors from performance included Adobe and
ADP. An overweight position in Industrials
contributed positively to returns within the equity
book.

The top five equity contributors to relative 
performance during the quarter were: TSMC, CBOE 
GM Inc, Cummins Inc, Air Liquide SA, and Waste 
Management Inc.

The bottom five equity detractors from relative 
performance during the quarter were:  Adobe Inc, 
ADP Inc, Nasdaq Inc, Pandora A/S, and CTS 
Eventim AG.

Taiwan Semiconductor Manufacturing Company 
(TSM) is a multinational semiconductor production 
and development company headquartered in 
Hsinchu, Taiwan. TSM manufactures 
semiconductors for corporations such as Apple, 
Nvidia, AMD and Qualcomm. The company has 
become the dominant global microchip 
manufacturer due to its adoption of the “pure-play 
foundry” model, allowing it to focus on making 
chips that other companies design. TSM has 
become the primary chip supplier to the 
“Magnificent 7”. Despite ongoing concerns about 
tariffs and American relations with China, the 
company has confirmed that it will increase 
investment in the current year. TSM has excellent 
sustainability credentials, operating with an 
exceptionally strong competitive moat, allowing 
them to pay 70% of free cash flow in dividends 
each year. The company released its fourth quarter 
earnings report and outlook in mid-January that 
was well ahead of investor expectations. 
Management cited resilient long-term, AI-driven 
growth and said it was investing in new capacity in 
Taiwan and the US. Momentum in the shares 
continued through the quarter as investors 
focused on the hardware providers within the AI 
ecosystem.  

Trish Fleming
Cross-Out



Automatic Data Processing Inc. (“ADP”) founded 
in 1949, is a US provider of human resources 
management software and services, 
headquartered in Roseland, New Jersey. ADP is 
best known for its Payroll and Human Capital 
Management (“HCM”) products including ADP 
Workforce Now and ADP Global View Payroll. The 
company also provides many resources and 
services for smaller businesses using the ADP RUN 
solution. ADP’s performance is highly correlated 
with macroeconomic trends such as health of the 
labour market, interest rates, and unemployment. 
Its strategy involves extending its reach in the field 
of HR using its novel next-generation cloud 
platform. ADP released its second quarter earnings 
at the end of January. Despite guiding investors to 
the top end of its forecast range for the year, 
shares slipped during February, falling by 12.5%. 
The main narrative driving the underperformance 
is that AI could replace software companies such as 
ADP, regardless of the degree to which they are 
embedded in their customers’ workflows. ADP was 
among the biggest detractors from Stock Selection 
during the quarter
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Source: IQ EQ Fund Management (Ireland) Limited (IQ EQ Global Focus Fund Class A Acc EUR) and Rimes as at 31 

March 2026. Performance is quoted in local currency unless otherwise stated.

Warning: Past performance is not a reliable guide to future performance. The value of the 
investment can reduce as well as increase and, therefore, the return on the investment will also be 
variable. Changes in exchange rates may have an adverse effect on the value price or income of the 
product.

SFDR disclosures and fund documents can be found on our website at: 
www.iqeq.com/davy-funds-plc

Our Summary of Investor Rights can be found at our website at:
https://iqeq.com/wp-content/uploads/2024/12/November-2024-Update-IQ-EQ-Summary-of-
Investor-Rights.pdf

Calendar year performance
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The IQ EQ Global Focus Fund (formerly the Davy Global Focus Fund – name change effective 1 May 2024) is a sub-
fund of Davy Funds plc, an open-ended umbrella investment company with variable capital and segregated liability 
between sub-funds incorporated with limited liability under the Companies Acts 2014, authorised by the Central 
Bank of Ireland as an Undertaking for Collective Investment in Transferrable Securities (UCITS). The Prospectus, 
Supplement and Key Investor Document for the fund are available in English from IQ EQ Fund Management 
(Ireland) Limited, 5th Floor, 76 Sir John Rogerson’s Quay, Dublin Docklands, Dublin 2, D02 C9D0, Ireland or 
https://www.iqeq.com/davy-funds-plc/. Investors should be aware that some of the Directors of the Company 
(Davy Funds plc) are also employed by the Investment Manager, Promoter and Distributor. Further information in 
relation to the management of potential conflicts of interest is available upon request.

MSCI Inc. (MSCI). Without prior written permission of MSCI, this information and any other MSCI intellectual 
property may not be reproduced, disseminated or used to create any financial products, including any indices. This 
information is provided on an ‘as is’ basis. The user assumes the entire risk of any use made of this information. 
MSCI, its affiliates and any third party involved in, or related to, computing or compiling the information hereby 
expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular 
purpose with respect to any of this information. Without limiting any of the foregoing, in no event shall MSCI, any of 
its affiliates or any third party involved in, or related to, computing or compiling the information have any liability for 
any damages of any kind. MSCI and the MSCI indexes are services marks of MSCI and its affiliates.

IQ EQ Fund Management (Ireland) Limited, trading as IQ EQ Fund Management, is regulated by the Central Bank 
of Ireland. In Luxembourg, IQ EQ Fund Management is authorised by the Central Bank of Ireland and is subject to 
limited regulation by the Commission de Surveillance du Secteur Financier. Details about the extent of our 
authorisation and regulation by Central Bank of Ireland and the Commission de Surveillance du Secteur Financier 
are available from us upon request.

This report does not constitute an offer for the purchase or sale of any financial instrument, trading strategy, 
product or service. No one receiving this report should treat any of its contents as constituting advice or a 
personal recommendation. It does not take into account the investment objectives or financial situation of any 
particular person. All investments involve a degree of risk. Equities may involve a high degree of risk and may 
not be suitable for all investors. Government bonds and cash deposits, although considered the safest assets, 
are not devoid of risk (e.g. inflation risk, credit risk, currency risk, etc.). There are different reasons why an 
investor would choose to invest in a particular asset class and each investor must consider the inherent risks 
therein based on his/her own personal circumstances.

No part of this document is to be reproduced without our written permission. This document has been prepared 
and issued by IQ EQ Fund Management (Ireland) Limited on the basis of publicly available information, internally 
developed data and other sources believed to be reliable. While all reasonable care has been given to the 
preparation of this information, no warranties or representations expressed or implied are given or liability 
accepted by IQ EQ Fund Management (Ireland) Limited or its affiliates or any directors or employees in relation to 
the accuracy fairness or completeness of the information contained herein. Any opinion expressed (including 
estimates and forecasts) may be subject to change without notice. We or any of our connected or affiliated 
companies or their employees may have a position in, or may have provided within the last twelve months, 
significant advice or investment services in relation to any of the securities or related investments referred to in 
this document.
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Follow usFind out more
www.iqeq.com

IQ EQ Fund Management (Ireland) Limited is regulated by the Central Bank of Ireland. Details about the extent of our authorisation and regulation by the 
Central Bank of Ireland are available from us upon request.

*Information correct as of September 2025

This document is provided for information purposes only and does not constitute legal, tax, investment, regulatory, accounting or other professional advice. 
For more information on the legal and regulatory status of IQ-EQ companies please visit www.iqeq.com/legal-and-compliance

Reference: NC_24022024_1
© IQ-EQ 2025

About us*

We are IQ-EQ, a leading investor services group employing over 5,900 people across 25 jurisdictions worldwide. 

We bring together that rare combination of global expertise with a deep understanding of the needs of our 

clients. We have the know how and the know you to support fund managers, global companies, family offices 

and private clients.

http://www.iqeq.com/
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