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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. 

   

 2.29% 

No. of Equity holdings 29 

*Source: Northern Trust as of 31/08/2021 

*Source: Northern Trust as at 31/08/2021 

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 
Sedol   : BYX7S23 
AMC    : 0.4% (TER 0.6% p.a.) 
Launch Date : 15/03/2017 

Calendar Year Returns - Net of TER*  

2020 2019 2018 2021 
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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 (35.91% of assets)*:  

Company Sector 

Smith & Nephew Plc Health Care 

Vinci Sa Industrials 

Rio Tinto Plc Materials 

LVMH Consumer Discretionary 

Johnson & Johnson Health Care 

Comcast Corp Communication Services 

Bank Of America Corp Financials 

Novo Nordisk A/S Health Care 

Analog Devices Inc Information Technology 

Corning Inc Information Technology 

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 31/08/2021 

Sector Global Equity Income 

Information Technology 20.69% 

Consumer Staples 18.15% 

Health Care 16.14% 

Industrials 9.94% 

Financials 9.61% 

Cash 8.60% 

Materials 6.93% 

Consumer Discretionary 3.64% 

Communication Services 3.57% 

Energy 2.74% 

Real Estate 0.00% 

Utilities 0.00% 

**Source: Bloomberg & Cantor Fitzgerald Ireland Research Ltd 

Holding Update**  

 
At its AGM in May 2021, French oil company Total 
changed its name to TotalEnergies (TE) to highlight the 
strategic transformation it is undertaking to provide more 
affordable, clean and reliable energy more 
effectively.  More energy, fewer emissions.  In the coming 
decade TE will become a truly broad energy company and 
major player in energy transition, so that it can contribute 

to the planet’s sustainable development in the face of our current climate 
challenge. TE is investing massively in solar and wind power in order to become 
one of the top five producers of renewable energy by 2030. Electricity should 
account for 40% of its sales mix by 2050. TE is the world’s second largest global 
LNG player. Natural gas is the least greenhouse-gas-emitting fossil energy. For 
gas to fully play its role in energy transition, the company is constantly working to 
reduce methane emissions- from it’s own facilities on through the end customer-
and investing in renewable gas. The world will still need hydrocarbons in the 
coming decades to meet rising energy demand, and so TE will continue to 
develop new oil projects that are balanced in terms of cost and carbon intensity. 
To get to net zero emissions by 2050, TE is co-developing large scale sustainable 
carbon capture and storage (CCS) solutions. 
 
The company reported solid Q221 earnings in early August,  benefiting from a 
strong commodity environment as global energy demand continues to ramp up, 
resulting in strong cash flows feeding into improved shareholder returns. Revenue 
of $47bn was significantly ahead of consensus $43bn, with net profit of $3.4bn v 
3.36bn forecast. Debt adjusted cash flow increased by 53%. Management also 
announced that it will allocate up to 40% of excess cash flows generated above 
$60 barrel oil prices towards share buybacks. A Q2 interim cash dividend of 66c 
was declared. De leveraging saw the debt to capital ratio fall to 18.5%, below the 
20% target. At a 8.8x Price Earnings ratio and a 7.4x EV/EBITDA the stock trades 
at a c13% discount to its peer average. This would seem to be unjustified given 
that TE is one of the leaders in ESG, with one of the most advanced de-
carbonization strategies, and a sustainably high dividend yield of 7%.  
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