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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 
29/02/2020 

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 29/02/2020 
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Top 10 Equity Holdings (39.5% of assets)*:  

Company Sector 

CVS Health Healthcare 

M&T Bank Financial 

Pfizer Healthcare 

Mondelez Intl. Consumer Staples 

Walmart Consumer Staples 

Unilever Consumer Staples 

Compass Group Consumer Discretionary 

Nestle Consumer Staples 

Accenture Technology 

Prudential Financial 

Sector Weights*: 

Sector Global Equity Income 

Financials 11% 

Cash  19% 

Consumer Staples 21% 

Industrials 8% 

Technology 13% 

Consumer Discretionary 4% 

Health Care 17% 

Materials 6% 

Energy 0% 

Utilities 0% 

Communication Services 0% 

Real Estate 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 29/02/20 

WARNING: This is not a stock recommendation 

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

Holding Update**  

 
P&G is a global leader in the fast-moving consumer goods 
industry. Its Global Business Units (GBUs) are organized 
into ten product categories: Fabric & Home Care 33% of 
sales, Baby, Feminine & Family Care27%, Beauty 19%, 
Health Care 12%, and Grooming 9%.Its strategic choices 
are focused on winning with consumers, and serving its 
customers better than its best competitors. The ten GBUs 
are categories where P&G has leading market positions, 
strong brands and consumer-meaningful product technolo-
gies. Its financial objectives are focused on organic sales 

growth above market growth rates in the categories and geographies in which 
they compete; Core EPS growth of mid-to-high single digits; and adjusted free 
cash flow productivity of 90% or greater.  
 
Market Cap : $297.7 BLN                          Dividend Yield : 2.5%  
 
In fiscal year 2019 (30th June 2019) organic sales grew 5%, core EPS (earnings 
per share) were up 7%, and adjusted free cash flow productivity was 5%, well 
above their current target. Dividends were up 4%, the 63rd consecutive annual 
increase and the 129th consecutive year in which P&G has paid a dividend. P&G 
is one of only 10 US companies to pay a dividend for more than 120 consecutive 
years, and only three U.S. companies have increased dividends in more consecu-
tive years than P&G. 
 
As recently as 20th February, at an investor conference, the company said it was 
much better positioned Vs over a decade ago to handle an economic downturn, 
for the following reasons: 
1) transformation of its supply chain to more quickly respond to changes in the 
environment  
2) its focus on daily use items which are less discretionary and generally hold up 
better 
3) its improvement around superiority has placed the company in a better position 
from a competitive and retail standpoint 
4) the company has done a better job of filling out price ladders so as consumers 
want to trade-down, they can stay within the brand family.  
growth opportunity. 
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