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Monthly Portfolio Commentary
Global equities fell back sharply in August as the global trade war escalated, but
recovered towards month end and global equities ended the month down 1%. The
Compounders portfolio fell just 0.4% and ended the eight months up 19.2% YTD
(net of fees). A number of holdings performed well, driven by better than expected
earnings/outlooks – US foodservices company Sysco (+10%), Danish
pharmaceutical Novo Nordisk (+10%), cosmetics giant Estee Lauder (+9%), and
internet travel special Booking Holdings (+5%) which boosted overall performance.

Investment Objective

On the negative side, Prudential dropped 18% on Hong Kong concerns, while
Danish hearing aid company GN Store fell 11% on trade war fears. Over the month
we brought cash levels down to 9%, with a new holding in Apple, and topping up
Cap Gemini, Prudential and Ahold on share price weakness.

Investment Returns Net of AMC*

Calendar Year Returns*
2018

2017

2016

-7.6%

9.3%

0.5%

Portfolio Management Team
Pramit Ghose, Bernard Murphy & Gareth Walsh

*Source: Cantor Fitzgerald Ireland Ltd. Research as at 31/08/2019

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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Sector Weights*:
Sector

August 2019

Geographic Holdings*:
Compounders

Technology

31%

Cash

9%

Consumer Discretionary

14%

Consumer Staples

17%

Industrials

9%

Financials

7%

Health Care

9%

Communication Services

4%

Materials

0%

Utilities

0%

Energy

0%

Real Estate

0%

Top 10 Equity Holdings (43.4% of assets)*:
Company

Sector

LVMH Moet-Hennessy Louis Vuitton

Consumer Discretionary

Amadeus IT Group

Technology

Visa

Financial

Nike

Consumer Discretionary

Alphabet Inc

Communication Services

CapGemini

Technology

McCormick & Co

Consumer Staples

Accenture

Technology

Microsoft Corp

Technology

AHold

Consumer Staples

*Source: Bloomberg & Cantor Fitzgerald Ireland Ltd. Research as at 31/08/2019
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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Cantor Fitzgerald Ireland Ltd is regulated by the Central Bank of Ireland. Cantor Fitzgerald Ireland Ltd is a Member Firm of The Irish Stock
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