Global Equity Income Strategy

R

FACTSHEET

October 2021

31st 2018

Monthly Portfolio Commentary
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.

Why choose the Global Equity Income Strategy?

Portfolio Management Team
Conservatism

Pramit Ghose, Bernard Murphy & Gareth Walsh

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.

Geographical Exposure*
US
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27.36%

45.35%

Investment Returns Net of AMC*
6.69%

25.0%
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20.0%
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Calendar Year Returns*
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-7.1%
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4.4%
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*Source: Cantor Fitzgerald Ireland Ltd. Research as at
31/10/2021
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*Source: Cantor Fitzgerald Ireland Ltd. Research as of 31/10/2021

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
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.
C AN T O R F I TZ GE R AL D I R E L AN D L T D

1

Global Equity Income Strategy FACTSHEET

October 2021

Top 10 Equity Holdings (39.88% of assets)*:
Holding Update**

Company

Sector

Walmart Inc

Consumer Staples

LVMH

Consumer Discretionary

Mondelez International

Consumer Staples

Vinci Sa

Industrials

Comcast Corp

Communication Services

Corning Inc

Information Technology

Novo Nordisk A/S

Health Care

Legal & General Group

Financials

DCC Plc

Industrials

Rio Tinto Plc

Materials

Sector Weights*:
Sector

Global Equity Income

Information Technology

20.4%

Consumer Staples

19.1%

Health Care

17.0%

Financials

11.0%

Industrials

11.0%

Materials

6.9%

Communication Services

4.4%

Consumer Discretionary

4.4%

Cash

3.4%

Energy

2.5%

Real Estate

0.0%

Utilities

0.0%

Mondelez is a global snacking powerhouse
and a global leader in Biscuits (48% of 2020
revenue), Chocolate(31%), Gum and Candy
(10%), Cheese and Grocery (7%) and
Beverages (4%). Sales are split: Europe 38%, North America 31%, AMEA(Africa,
Middle East, Asia )22%, and LATAM 9%. Mondelez acquired Cadbury in 2010.
Billion dollar brands in Biscuits include Oreo, LU and Ritz. Chocolate brands
include Cadbury Dairy Milk, Milka Chocolate, Cote D’or. Trident is their gum
brand.
The company recently reported 3Q21EPS of $0.71 as organic sales growth of
5.5% came in well ahead of consensus forecasts. EM, LATAM and AMEA were
particularly strong. Developed markets were more mixed, with Europe thanks to
having some EM exposure from Russia and other Eastern European countries
surprising to the upside with 5% growth, while North America fell short with
roughly flat organic sales. Strikes at two of its US plants were a negative. EBIT
margin of 17.2% exceeded consensus despite a double digit increase in
Advertising spend.
Looking forward management is forecasting full year organic sales growth of
4.5%, and high-single-digit constant FX adjusted EPS growth for 2021. Like the
industry at large, cost pressure is weighing on the company’s margin, and that
headwind is expected to persist in the foreseeable future. However a positive for
Mondelez lies in its more impulse oriented snack food categories, combined with
a strong market position and momentum, resulting in an ability to push through
price increases. The stock yields 2.1% and is valued at 21.0x earnings, and we
like the shares for their consistent and reliable growth.
**Source: Bloomberg & Cantor Fitzgerald Ireland Ltd. Research
WARNING: This is not a stock recommendation

*Source: Bloomberg & Cantor Fitzgerald Ireland Ltd. Research as at 31/10/21

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

Cantor Fitzgerald House, 23 St. Stephen’s Green, Dublin 2. Tel: +353 1 633 3633
email : ireland@cantor.com web : www.cantorﬁtzgerald.ie
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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..

