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Investment Objective

We aim to improve long-term risk-adjusted total equity
returns while maintaining a balanced exposure to
dividend yield, quality and dividend growth. We will
aim to generate a c. 5-6% return annually over the
medium term.

Portfolio Management Team
Why choose the Global Equity Income Strategy?

Pramit Ghose, Bernard Murphy & Gareth Walsh

Geographical Exposure*

Conservatism
Conservatism features strongly in our investment process when allocating our
clients capital. We are unashamed of this and protecting our clients from losses is
at the forefront of our risk management process.

Experience of the team

Investment Returns Net of AMC*

Calendar Year Returns*
2018

2017

2016

-7.1%

6.8%

10.7%

*Source: Cantor Fitzgerald Ireland Ltd. Research as at
30/04/2019
*Source: Cantor Fitzgerald Ireland Ltd. Research as of 30/04/2019
WARNING: Past performance is not a reliable guide to future performance. The value of your investment may go down as well as up.
WARNING: This fund may be affected by changes in currency exchange rates
Cantor Fitzgerald Ireland Ltd. Is regulated by the Central Bank of Ireland and is a member firm of the Irish Stock Exchange and the London Stock Exchange.
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Top 10 Equity Holdings (38.1% of assets)*:
Holding Update**
Company

Sector

Novo Nordisk

Health Care

M&T Bank

Financial

US Bancorp

Financial

Unilever

Consumer Staples

Prudential

Financial

Nestle

Consumer Staples

Honeywell Intl

Industrial

Outside of the ships, the Cruise Support segment represents port destinations and
private islands for the benefit of its cruise brands. The Tour and Other segment
operate hotel and transportation operations of Holland America Princess Alaska
Tours.

Royal Dutch Shell

Energy

Market Cap : $37.5 BLN USD

Kohls Corp

Consumer Discretionary

DCC

Industrial

Carnival are operating in a growing industry with high barriers to entry and a limited amount of competition. The cruise holiday is becoming increasingly popular;
and offers a fantastic business model for the operators to sell ever more services
whilst customers are onboard.

Carnival Corporation have been operating
cruise ships since 1972. They operate globally through the following brands: Carnival
Cruise Line, Holland America Line, Princess
Cruises, and Seabourn in North America.
The Europe, Australia, and Asia segment
comprises of AIDA, Costa, Cunard, P&O
Cruises (Australia), P&O Cruises (UK).

Sector Weights*:
Sector

Global Equity Income

Cash

15%

Financials

18%

Consumer Staples

15%

Technology

11%

Industrials

10%

Consumer Discretionary

12%

Energy

7%

Health Care

9%

ETF

3%

Materials

0%

Utilities

0%

Communication Services

0%

Real Estate

0%

Dividend Yield : 3.7%

Fuel and foreign exchange rates do effect profit in the short term, often providing
opportunities to add or reduce positions as the stock overreacts to short term issues.
It currently offers an attractive 3.7% yield and the balance sheet is well managed
with the average Net debt to EBITDA ratio at 1.9x over the last 5 years. This is
despite dividend increases and stock buy backs over the same period. At less
than 12x next year’s earnings, we feel it is an attractive company to own.
**Source: Bloomberg & Cantor Fitzgerald Ireland Ltd. Research
WARNING: This is not a stock recommendation

*Source: Bloomberg & Cantor Fitzgerald Ireland Ltd. Research as at 30/04/19
DISCLAIMER
This document has been prepared and distributed by Cantor Fitzgerald Ireland Ltd (CFIL) for information purposes only. It is not intended to and does
not constitute personal recommendations or investment advice nor does it provide the sole basis for any evaluation of the securities that may be the
subject matter of the report. CFIL recommends that specific advice should always be sought prior to investment, based on the particular circumstances
of the individual investor. CFIL takes all responsibility to ensure that reasonable efforts are made to present accurate information but CFIL gives no
warranty or guarantee as to, and does not accept responsibility for, the correctness, completeness, timeliness or accuracy of the information provided
or its transmission. This is entirely at the risk of the recipient of the report. Nor shall CFIL, its subsidiaries, affiliates or parent company or any of their
employees, directors or agents, be liable to for any losses, damages, costs, claims, demands or expenses of any kind whatsoever, whether direct or
indirect, suffered or incurred in consequence of any use of, or reliance upon, the information. Any person acting on the information contained in this
report does so entirely at his or her own risk. All estimates, views and opinions included in this report constitute CFIL’s judgment as of the date of the
report but may be subject to change without notice.
WARNING: Past performance is not a reliable guide to future performance. The value of your investment may go down as well as up.
WARNING: This fund may be affected by changes in currency exchange rates

Dublin: 75 St. Stephen’s Green, Dublin 2. Tel: +353 1 633 3633.
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email : ireland@cantor.com web : www.cantorﬁtzgerald.ie
Twitter : @cantorIreland

Linkedin : Cantor Fitzgerald Ireland

Cantor Fitzgerald Ireland Ltd is regulated by the Central Bank of Ireland. Cantor Fitzgerald Ireland Ltd is a Member Firm of The Irish Stock
Exchange and The London Stock Exchange..

