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Geographical Exposure* 

 

Monthly Portfolio Commentary 

 

Why choose the Global Equity Income Fund? 
 

 

 
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 Total Expense Ratio (TER)* 

 

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. 

Portfolio Management Team 

Pramit Ghose, Bernard Murphy & Gareth Walsh  

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. 

   

Average Market Cap.  

 3.1% 

No. of Equity holdings 27 

*Source: Northern Trust as of 30/06/2019 

*Source: Northern Trust as at 30/06/19 

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 

ISIN   : IE00BYX7S230 
AMC    : 0.4% (TER 0.6% p.a.) 
Launch Date : 15/03/2017 

Calendar Year Returns — Net of TER*  

2018   

-5.9%   



June 2019 

 

Dublin: 75 St. Stephen’s Green, Dublin 2. Tel: +353 1 633 3633. 

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.. 
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Top 10 Equity Holdings (38.7% of assets)*:  

Company Sector 

Texas Instruments Technology 

Blackrock Financial 

Cisco Systems Technology 

Exxon Mobil Energy 

Prudential Financial 

United Technologies Industrial 

Pfizer Health Care 

Vinci Industrials 

Accenture Technology 

Johnson & Johnson Health Care 

Sector Weights*: 

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 

WARNING: This is not a stock recommendation 

*Source: Northern Trust as at 30/06/19 

Sector Global Equity Income 

Financials 17% 

Cash 9% 

Consumer Staples 15% 

Industrials 7% 

Technology 19% 

Consumer Discretionary 9% 

Energy 7% 

Health Care 7% 

Materials 7% 

ETF 3% 

Utilities 0% 

Communication Services 0% 

Real Estate 0% 

**Source: Bloomberg & Cantor Fitzgerald Ireland Research Ltd 

Holding Update**  

 
 Diageo is the world’s leading spirits company. It owns 
and controls the worlds No. 1 premium Scotch whiskey 
and has vodka, gin, liqueur and Tequila brands, with 
leading labels like Smirnoff, Johnnie Walker, Tanqueray, 
Baileys and others. It also owns Guinness beer and has 

a 34% stake in Moet Hennessy, which is controlled by LVMH. The company was 
formed in 1997, following the merger of Grand-Met and Guinness. The company 
employs 33,000 people in around 80 countries. 
 
Market Cap : £81 BLN                          Dividend Yield : 2.0%  
 
The company held a Capital Markets Day (CMD) in New York in May. The event 
showcased Diageo’s unparalleled global presence in fast growing categories, the 
strong investments in data analytics and technology, the leading-edge marketing 
capabilities and the balanced growth opportunities between Emerging and Devel-
oped markets. This balance provides greater resiliency for Diageo, as it depends 
less on just a few brands to drive all its growth. Its top 5 brands contribute 37% of 
the Groups Organic Sales Growth, versus 97% for Pernod Ricard. The company 
is focusing on quality growth, everyday efficiencies and smart reinvestment. Gin is 
a good example where Diageo can spot a consumer trend and use its analytics, 
innovation and execution to act fast and at scale. Despite the new entrants, Dia-
geo and big gin brands have driven 66% of the growth in gin since 2009, with 
brands like Gordons and Tanqueray. 
 
The company is due to release FY 2019 results to 30th June on the 25th July. Its 
share price has outperformed food and beverage peers over the last few years. A 
recovery of top line growth, higher operating margins and share buybacks have all 
contributed. At the CMD management outlined a model of 5-7% organic operating 
profit growth in the years ahead. Its solid earnings performance and low interest 
rates have pushed up its valuation levels from c 11x EV. EBIDTA in 2010 to close 
to 20x currently. Diageo’s growth momentum is solid, and its consistent results 
add to the attraction of the stock. However, earnings rather than multiple expan-
sion will be the main driver of the stock going forward.  

mailto:ireland@cantor.com
http://www.cantorﬁtzgerald.ie

