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CRI Global Equity Fund

Overview 

Investors should note that there can be no guarantee that the Sub-Fund will achieve its investment objective. 

Objective The investment objective of the sub-fund is to seek long-term growth of capital

Strategy

The sub-fund is actively managed and seeks to provide exposure to equity securities globally. The sub-
fund uses a ‘manager of managers’ style investment approach, where the investment manager selects 
and combines complementary investment strategies by dynamically allocating to sub-investment 
manager(s).

Benchmark MSCI All Country World Index (IMI) Net Tax Total Return Index (USD) unhedged

Specific Constraints Reflect CBIS Catholic Responsible Investments principles 

SFDR classification Article 6

Fund Structure
A Sub-Fund of MGI Funds plc, an Irish-domiciled UCITS umbrella fund authorised and regulated by 
the Central Bank of Ireland. 

Base Currency USD (hedged share classes available in all of the major currencies) 



Benefits of the CRI Global Equity Fund

Higher conviction in consistently delivering net of fee outperformance 

Expanded 
opportunity set 

c.3,000 vs c.9,000 companies

MSCI ACWI

c.$60tn vs c$70tn market cap

20%

80%

10%

MSCI ACWI (IMI)

10%

10%

80%

MSCI 
ACWI

MSCI 
ACWI (IMI)

Global       EM       Small Cap

Enhanced 
diversification

2 6
No. of managers

67% risk
reduction

Weight x TE (%) TE (%)

Fund

5.85

1.90

67% risk
reduction

Lower underlying 
manager fees

8% fee
reduction

Current Fee Proposed Fee

Smoother return journey

Rolling 3 Yr Excess Returns vs MSCI ACWI IMI (gross)

TE: Tracking Error



CRI Global Equity Fund

Manager Ratings and Style Exposures

Style Diversification

Universe Manager Target Range Mercer Rating Role
Style exposures

Value Growth Quality Size Momentum

G
lo

b
a

l

Acadian 20 - 35% A Core P P P P

GMO 20 - 35% A(T) Quality P

Jennison 10 - 20% A(T) Growth P P

Brandes 15 - 25% A(T) Value P P

S
C GWK (Small Cap) 5 - 15% A Quality/Growth P P P

E
M Lazard (EME) 5 - 15% A Core P P P P

Blend P P P P P

Average Active 
Correlation vs 
MSCI ACWI IMI

Acadian Brandes GMO GWK Jennison Lazard

Acadian 1.00

Brandes -0.27 1.00

GMO 0.17 -0.18 1.00

GWK 0.11 0.11 -0.35 1.00

Jennison 0.33 -0.59 0.04 -0.04 1.00

Lazard -0.24 0.15 -0.23 -0.13 -0.19 1.00

Style Diversification

Diversifying style exposures 
across all managers

Active Correlation by Managers

Low active correlation across all managers

Source: MSCI BarraOne. Data in USD terms. Average active correlation vs MSCI ACWI IMI index across following dates 31/12/20, 31/12/21, 31/12/22, 31/12/23 and 30/06/24.
Managers: Acadian Asset Management, GMO, Jennison Associates, Brandes Investment Partners, GW&K Investment Management, Lazard Asset Management.
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CRI Global Bond Fund

Overview 

Investors should note that there can be no guarantee that the Sub-Fund will achieve its investment objective. 

Investment Objective The investment objective of the sub-fund to generate income and long-term growth of capital.

Strategy

The sub-fund is actively managed and seeks to provide exposure primarily to investment grade debt 
securities globally. The sub-fund uses a ‘manager of managers’ style investment approach, where the 
investment manager selects and combines complementary investment strategies by dynamically 
allocating to sub-investment manager(s).

Benchmark Bloomberg Global Aggregate Total Return Index (USD) unhedged

Specific Constraints Reflect CBIS Catholic Responsible Investments principles 

SFDR classification Article 6

Fund Structure
A Sub-Fund of MGI Funds plc, an Irish domiciled UCITS umbrella fund authorised and regulated by 
the Central Bank of Ireland. 

Base Currency USD (hedged share classes available in all of the major currencies) 



Benefits of the CRI Global Bond Fund

Higher conviction in consistently delivering net of fee outperformance 

Best in class 
managers

Mercer A rated 

strategies

20%

8%

10%

10%

80%

Current       Proposed

100%

50%

Enhanced 
diversification

20%

8%

10%

10%

80%

2 3

Lower underlying 
manager fees

20%

8%

10%

10%

80%

5% 
reduction

Current Fee        Proposed Fee

Outperformance focus 
with better alignment 

to objective

20%

8%

10%

10%

80%

Mercer Global Agg Universe 

(exc. Impact strategies)

75%

0%

Current       Proposed

Greater US manager 
alignment

2

8%

Current Proposed

DPAM

Wellington

Loomis

Wellington

NB

50% 
Alignment

75% 
Alignment

Managers: Wellington Managements Company, Loomis Sayles, Neuberger Berman.



Long Term Expected Split of AlphaLong Term Expected Split of AlphaAllocations

NB
25%

Loomis 45%

Wellington 
30%

Portfolio: Top-Down and Bottom-Up alpha levers are well balanced 
with a skew to the higher conviction alpha levers of security selection / sector allocation 

CRI Global Bond Fund

40%

70%

50% 52%

60%

30%

50% 48%

0%

20%

40%

60%

80%

100%

Loomis Wellington NB Recommended
Portfolio

Top Down Bottom Up

30% 30%
15%

26%

30%

15%

13%

30%

30%

50% 35%

20%

10%

10%
15%

20%
10% 12%

0%

20%

40%

60%

80%

100%

Loomis Wellington NB Recommended
Portfolio

Sector Allocation Regional Allocation Security Selection

Duration & Curve FX

Manager Strategy
Mercer 
Rating

Allocation Target Range Style/Role in Portfolio

Wellington Global Impact Bond A 30% 20%-40% Impact / Top-Down

Loomis Global Bond A 45% 35%-55% Spread Focus / Core

NB Global Opportunistic A (T) 25% 15%-35% Spread Focus / Unconstrained

Benchmark

Bloomberg Barclays Global 
Aggregate Index

Managers: Wellington Managements Company, Loomis Sayles, Neuberger Berman.



CRI Magnus Fund



Derivatives Risks: The use of FDIs is highly specialised. FDIs may 
increase, the risk level of the fund. The loss on FDIs may exceed the 
amount invested and may have a negative effect on your investment. 
Risks associated with FDIs include the risk that the other party with 
which the fund enters into an FDI will not meet its payment obligations.

Equities Risks: The value of equities and equity-related securities can be 
affected by daily stock market movements. Other influential factors 
include political and economic news, company earnings, and significant 
corporate events.

Fixed Income Risks: Fixed income securities are subject to the risk of an 
issuer’s ability to meet principal and interest payments and may also be 
subject to price volatility due to interest rate sensitivity, market 
perception of the creditworthiness and general market liquidity.

Foreign Exchange Risks: Where the fund engages in foreign exchange 
transactions which alter the currency exposure characteristics of its 
investments the performance of the fund may be strongly influenced by 
movements in exchange rates as currency positions held by the fund 
may not correspond with the securities positions held.

Fund of Funds – Multiple Levels of Fees and Expenses: These 
investments are subject to higher fees arising from the layered 
investment structure. This investment structure may also result in a lack 
of transparency with respect to investments in which a sub-fund has an 
indirect interest.  

Risk Factors: CRI Magnus Fund

Special Risks of Fund of Funds and Feeder Funds: Since the fund 
may make investments in or effect withdrawals from an underlying 
fund only at certain times pursuant to limitations set forth in the 
governing documents of the underlying fund, the fund from time to 
time may have to invest a greater portion of its assets temporarily in 
money market securities than the investment manager (or its 
delegate) otherwise might wish to invest, the fund may not be able to 
withdraw its investment in an underlying fund promptly after it has 
made a decision to do so, and the fund may have to borrow money to 
pay redemption proceeds. This may adversely affect the fund’s 
investment return.

Underlying Funds Risk: Identifying appropriate underlying funds 
for investment by a sub-fund may be difficult and involves a high 
degree of uncertainty. There can be no assurance that the sub-
investment managers can successfully select suitable underlying 
funds or that the managers of the underlying funds selected will be 
successful in their investment strategies. Shareholders will bear a 
proportionate share of the fees and expenses of the fund, including 
operating costs and distribution expenses, and, indirectly, the fees 
and expenses of the underlying funds. 

Investors should be aware of the risks of the Fund including, but not limited to, the risks described in the “SPECIAL CONSIDERATIONS AND RISK 
FACTORS” section of the Prospectus and the relevant Supplement, in particular to the specific risk factors listed below. Investment in the fund is 
suitable only for persons who are in a position to take such a risk. There can be no assurance that the fund will achieve its investment objective.

https://investment-solutions.mercer.com/content/dam/mercer-subdomains/delegated-solutions/ProspectusQIF/Mercer%20QIF%20Fund%20plc%20-%20Prospectus%20-%2020%20November%202024.pdf


Benefits of a Multi-Asset Solution

Ease of use 
integrated 

solution 

Efficient 
decision making

Capture market 
opportunities 

Professional 
oversight 

Ongoing governance and 
enhancement within the 

solution

Benefit of scale 

Access to a variety 
of investment 

managers 

Cohesive strategy 
investing according to 

the Catholic faith

Timely 
implementation 

Multi-asset solution objectives

Diversification does not ensure against market loss. 



CRI Magnus Fund

Overview 

Investors should note that there can be no guarantee that the Sub-Fund will achieve its investment objective. 

Objective The investment objective of the sub-fund is to seek long-term growth of capital

Strategy
The sub-fund pursues a multi-asset strategy that seeks to provide investment exposure on a global 
basis. The strategy primarily focuses on equity and/or debt asset classes that support the sub-fund in 
achieving its investment objective. The strategy will allocate to both actively and passively.

Benchmark FTSE USD 1 Month Euro Deposit 

Specific Constraints Reflect CBIS Catholic Responsible Investments principles 

SFDR classification Article 6

Fund Structure
A sub-fund of Mercer QIF Fund plc, an umbrella fund with segregated liability between sub-funds 
authorised by the Central Bank of Ireland

Base Currency USD (hedged share classes available in all of the major currencies) 



Source: Mercer as of 31 December 2024. Based on capital market assumptions. Analysis is subject to change. 
GHY = Mercer Global high Yield Fund, EMD = Emerging Market Debt Hard Currency

Global
Equity
51%

Global
Bond
39% Core, 90%

Satellite 
10%

DM Equity 
41%

Small Cap 

EM Equity Equity, 5%

5%

IG Corporates & 
Securitised, 14%

Gov 
Bonds 
25%

EMD, 4%

GHY, 6%

EMD
GHY 4%
6%

Global Equity

Universe Manager Target Range* Style/Role in Portfolio

G
lo

b
al

Acadian 20%-35% Dynamic Core Multi-factor

GMO 20%-35% Quality (profitability, stable earnings)

Jennison 10%-20% Growth (earnings growth,
profitability)

Brandes 15%-25% Value (intrinsic value, contrarian)

SC
_

GWK 5%-15% Small Cap Quality Growth 
(profitability, stable 

earnings)

E
M Lazard 5%-15% Emerging Market Core Multi-factor

Global Bond

Manager Target Range Style/Role in Portfolio

Wellington 20%-40% Impact / Top-Down

Loomis 35%-55% Spread Focus / Core

NB 15%-35% Spread Focus / Unconstrained

Global HY

Manager Target Range Style/Role in Portfolio

PGIM 15% - 50% Defensive – All Weather

RBC Bluebay 15% - 50% Defensive – All Weather

Nomura 15% - 50% Opportunistic

Emerging Market Debt Hard Currency

Manager Target Range Style/Role in Portfolio

TBC TBC TBC

CRI Magnus Fund: Strategic Asset Allocation



Asset Allocation

*Cash as measured by FTSE USD 1-Month Euro Deposit benchmark rate or an appropriate, equivalent rate for each relevant Share Class currency. Return objective is on a gross of Mercer fees, 
net of sub-IM fees and all other fees and expenses. Investors should note that while ESG integration forms part of the investment managers’ overall investment process, it is not implemented
equally across all services and products. Integration depends on the degree to which it may be relevant or applicable to the strategy or asset class. For full information see Mercer ISE 
Sustainability Policy. Diversification does not ensure against market loss. 

Contribution of Returns

Strategic 
Asset 

Allocation

Alpha

Dynamic Asset Allocation 

0.1 – 0.4% per annum

Manager Selection

0.25 – 0.5% per annum

Strategic Asset Allocation 

2.5 - 3.0% per annum

Return objective 

Investment objective 

ESG objective 

The investment objective of the sub-fund is to seek long-term growth of capital. 

Cash  +3.0-3.5% per annum over the medium to long term*

Catholic Responsible Investments 

Investment Philosophy

Access most reliable return drivers
Corporate profitability & economic growth, best captured 

by equity & credit risk premia

Diversified to smooth 
your journey

By asset classes, geography & 
manager

Dynamic
To capture 

opportunities

Overview

https://investment-solutions.mercer.com/content/dam/mercer-subdomains/delegated-solutions/CorporatePolicies/Sustainability%20Policy%202023.pdf
https://investment-solutions.mercer.com/content/dam/mercer-subdomains/delegated-solutions/CorporatePolicies/Sustainability%20Policy%202023.pdf


CRI Magnus Fund: Long-term State

A Sub-Fund of Mercer QIF Fund plc

*Cash as measured by FTSE USD 1-Month Euro Deposit benchmark rate or an appropriate, equivalent rate for each relevant Share Class currency. Return 
objective is on a gross of Mercer fees, net of sub-IM fees, CBIS portfolio advisory fees and all other fees and expenses. As a result, when Mercer taken into 
account, the performance will be negatively impacted. The performance target is based on normal market conditions. The target is not a reliable indicator 
of future performance. Targets can be exceeded or undershot and should not be construed as an assurance or guarantee.
**Not a binding investment objective. Diversification does not ensure against market loss.

Cash +3.0% - 3.5% (per annum) over the 
medium to long term*

Stress testing, active risk monitoring

Strategic asset allocation, dynamic 
asset allocation and manager alpha

All investments involve risk. The sub-fund’s main 
risk are those listed below. These are explained 
in ‘Special Considerations and Risk Factors” in 
the Prospectus. Any of the following risks could 
result in the sub-fund losing money, 
underperforming similar investments (including 
the benchmark). Experiencing high volatility 
(significant ups and downs in NAV) or failing to 
meet its objective over any period of time:

Daily Liquidity

Cost efficient access to a diversified portfolio

Use of dynamic tilts in order to best 
position the portfolio in an ever-changing 
market environment. This could include 
asset classes that fall outside the strategic 
asset allocation (SAA).

Reflect CBIS Catholic Responsible 
Investments principles

Global Magnus

Risk 
management

Risk 
Factors

Fund
Liquidity 

Low-cost 
Mercer 

expertise

Exclusions

Target
Return and  

Risk

Flexibility 

Return 
Drivers

• Derivatives risks                             
• Foreign exchange 

risks 
• Equities risks               
• Fund of Funds –

multiple levels of 
fees and expenses

• Fixed Income risks       
• Special risks of Fund 

of Funds and Feeder 
Funds

• Underlying funds 
risk

https://investment-solutions.mercer.com/europe/ie/en/our-funds/fund-information.html


CBIS and Mercer



TRANSITION
MANAGEMENT

LIQUIDITY & EXPOSURE 
MANAGEMENT

OPERATIONAL
ENHANCEMENTS

FEE 
NEGOTIATION 

& CONTRACTING
RESEARCH, DILIGENCE 

& MONITORING

PORTFOLIO
CONSTRUCTION

REPORTING
& RISK ANALYSIS

MANAGER
SELECTION

PRODUCT 
INTEGRITY 

CBIS Focus: construct and 

manage funds that provide risk-

adjusted returns while integrating 

CRI into the investment process.  

Mercer Focus: fortify CBIS 

with resources and scale to 

enhance product offerings. 

Strategic Relationship Overview



Portfolio Construction Enhancements 
Benefit Catholic Investors

Magnus reflects CBIS’ best thinking on how 
Catholic portfolios should be built and managed.

• Empowers CBIS to exercise discretion to act 
in the best interest of Catholic investors in a 
timely manner.

• Embodies our Catholic values, responsible 
investing standards, and investment 
philosophy.

• Serves as a launchpad for future solutions in 
Catholic investments.

The new funds rely on our proven CRI approach and leverage the firm’s investing acumen across new strategies, geographies, and asset classes.

The strategic relationship with Mercer enhances 

CBIS capabilities. CBIS can now:

Leverage Mercer's institutional expertise

Implement discretionary changes in the 
Magnus fund more effectively

Expand asset class offerings.



Important Information

Currency rates:  Effective  July 1, 2021, CBIS uses the WM Reuters Euro / USD translation rate as of 4pm ET U.S.. This is the same currency rate and time utilized by 
BNYM Dublin in valuing CBIS Global portfolios. Prior to July 1, 2021, CBIS used the ECB Concertation Rate as of 14:15 as reported by Banca D’Italia each day as of 16:00 
for purposes of this report.

Estimated fees, where presented, are calculated based upon the investor’s market value and proportionate share of each fund as a % of the investor’s total holdings in 
CBIS CRI Funds and / or Global funds, and separate accounts where applicable.  Estimated fees are presented on an annualized / full-year basis.  The expenses are 
estimated based upon the current operating expense ratios of each fund and separate account.  This calculation is only an estimation and actual fees may be different.  
Investors are encouraged to review their investment statements for actual expenses.

Effective June 1, 2017, the benchmark for the European Short Bond Fund was changed to the 80% Bloomberg Euro Aggregate Treasury (1-3 Yr) Index/20% Bloomberg 
Euro Aggregate Corporate (1-3 Yr) Index. For periods prior to June 1, 2017, the applicable benchmark was the Bloomberg European Government 1-3 Year Term Index.

Performance for periods of one year and longer are annualized; all Fund performance is reported net of any fees and expenses, but inclusive of dividends and interest, 
except where otherwise noted. Past performance is not indicative of future returns. The return and principal value of the Fund (s) will fluctuate, and upon redemption, 
shares in the Fund (s) may be worth less than their original cost.

The comparative indices represent unmanaged or average returns on various financial assets which can be compared to the Funds’ total returns for the purpose of 
measuring relative performance; the indices do not incur taxes or expenses but are inclusive of dividends and interest. Sub-investment managers of the funds are 
unconstrained by the Benchmark in the selection of investments for the funds. The sub-investment manager may use its discretion to invest in companies, countries or 
sectors not included in the Benchmark in order to take advantage of specific investment opportunities. The fund’s investment strategy does not restrict the extent to 
which the fund’s portfolio may deviate from the Benchmark. Indices are unmanaged and do not include the effect of fees.  One cannot invest in an index.

Bloomberg Index Services Limited: BLOOMBERG® is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or
Bloomberg’s licensors own all proprietary rights in the Bloomberg Indices. Bloomberg does not or endorses this material, or guarantees the accuracy or completeness of
any information herein, or makes any warranty, express or implied, as to the results to be obtained therefrom and, to the maximum extent allowed by law, neither shall
have any liability or responsibility for injury or damages arising in connection therewith. 

For important information for the MSCI indexes refer to the notices and disclaimers posted on www.msci.com/notice-and-disclaimer.

Comparative index information is provided by certain third parties; information regarding composition of indexes may be obtained from provider or CBIS.

CBIS Global Funds plc is an umbrella fund with segregated liability between subfunds. This means that the assets and liabilities of each sub-fund are segregated by law. 
The fund is subject to the tax laws of the Republic of Ireland. This may have an impact on your personal tax position. For further details, contact your tax advisor. A 
prospectus describing the Funds offered by CBIS Global Funds plc as well as a Key Investor Information Document for each fund is available at 
https://cbisonline.com/eu/investor-services/ or by calling the Rome Service Center at (39) 06 6601 7218.

https://www.msci.com/notice-and-disclaimer
https://cbisonline.com/eu/investor-services/


Important Information

Glossary of Terms
Price/Book is a ratio used to compare a stock's market value to its book value.

Price/Earnings is the ratio for valuing a company that measures its current share price relative to its per-share earnings. P/E helps to determine the relative value of a 
company's shares in an apples-to-apples comparison.

Return on Equity measures financial performance calculated by dividing net income by shareholders' equity. ROE measures how effectively management is using a 
company's assets to create profits.

Sharpe Ratio is a measure that indicates the average return minus the risk-free dividend by the standard deviation of return on an investment.

Beta is a measure of the volatility, or systematic risk, of a security or a portfolio in comparison to the market as a whole. Beta is used in the capital asset pricing model 
(CAPM), a model that calculates the expected return of an asset based on its beta and expected market returns.

Standard Deviation measures the dispersion of a set of data from its mean. The more spread apart the data, the higher the deviation. Standard deviation is calculated as 
the square root of variance. In finance, standard deviation is applied to the annual rate of return of an investment to measure the investment's volatility. Standard 
deviation is also known as historical volatility and is used by investors as a gauge for the amount of expected volatility.

Tracking Error shows a discrepancy between the price behavior of a position or a portfolio and the price behavior of a benchmark.

Effective Duration is a calculation for bonds with embedded options. Effective duration takes into account that expected cash flows will fluctuate as interest rates 
change.

Yield to Maturity is the rate of return anticipated on a bond if it is held until the maturity date. It is considered a long-term bond yield expressed as an annual rate.

Credit Quality: Ratings are sources from a number of places, including S&P, Moodys, Bloomberg an individual sub-advisers. As rating across provides differ slightly, we 
convert all ratings in the standard S&P ratings scale for reporting purposes.
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