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Geographical Exposure* 

 

Monthly Portfolio Commentary 
 

Why choose the Global Equity Income Strategy? 
 

 

 
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* 
 
 

 
 

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. 

*Source: Cantor Fitzgerald Ireland Ltd. Research as at 
31/12/2019 

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 

Calendar Year Returns*  

2018 2017 2016 2019 

-7.1% 6.8% 10.7% 20.8% 

*Source: Cantor Fitzgerald Ireland Ltd. Research as of 31/12/2019 
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Top 10 Equity Holdings (39.5% of assets)*:  

Company Sector 

Mondelez Intl. Consumer Staples 

LVMH Consumer Discretionary 

Prudential Financial 

US Bancorp Financial 

Walmart Consumer Staples 

Compass Group Consumer Discretionary 

Rio Tinto Materials 

Accenture Technology 

Pfizer Healthcare 

M&T Bank Financial 

Sector Weights*: 

Sector Global Equity Income 

Cash 6% 

Financials 12% 

Consumer Staples 21% 

Technology 10% 

Industrials 15% 

Consumer Discretionary 10% 

Energy 4% 

Health Care 13% 

ETF 3% 

Materials 6% 

Utilities 0% 

Communication Services 0% 

Real Estate 0% 

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 

*Source: Bloomberg & Cantor Fitzgerald Ireland Ltd. Research as at 31/12/19 

WARNING: This is not a stock recommendation 

**Source: Bloomberg & Cantor Fitzgerald Ireland Ltd. Research  

Holding Update**  

 
Prudential Public Limited Company is an international 
company which provides a wide assortment of     
Insurance and investment products and services. 
Insurance products include life, accident and health, 
and property and casualty, as well as fixed and    
variable annuities. Prudential's services include    
personal and group pensions, equity plans,          
mortgages, and deposit accounts.   
 

Market Cap : £37.3 BLN                          Dividend Yield : 2.5%  
 
On October 21st, 2019 Prudential announced that it had demerged from M&G plc, 
on a one for one basis, with both shares trading on the London Stock Exchanges 
main market. We divested from the demerged M&G business but continue to hold 
Prudential within the portfolio. 
 
Post the demerger the CEO of Prudential, said:” Prudential is now an Asia-led 
portfolio of businesses, focused on structural growth markets. Our businesses in 
Asia and the US have leadership positions in their chosen segments, and we now 
operate in eight markets in Africa.”  
 
Prudential now comprises Prudential Corporation Asia (PCA), headquartered in 
Hong Kong, and serving 12 markets in Asia. It also incorporates Eastspring    
Investments, one of the region’s largest asset managers and Jackson National 
Life Insurance Company (JNL) in the US which is the second largest variable 
annuity firm in the US. The demerger increasingly concentrates the group on its 
most valuable and growing operations, PCA, while also bringing greater focus on 
the strategic state of JNL. The Asian business is the key value driver of the group, 
and providing PCA with enough resources to fund its business/growth             
requirements should be the group’s main objective 
 
With their strong franchise in Asia, successful delivery on their objective should 
close its valuation gap on its peer AIA, which trades on 20x versus 10x for      
Prudential. 1H earnings pre demerger saw the Asian business profits up 14% on a 
10% rise in new business sales, which should augur well for 2H. The US business 
may continue to struggle given 1H business fell 4% year-over-year. The company 
aims to have a progressive dividend policy. Asia has c. 1 million people entering 
the work force every month and Prudential commands a top 3 position in 8 of its 
12 markets. Prudential can capitalise on higher valuations as the market         
recognises the quality and consistency of its growth opportunity. 
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