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Key Information 

 Morningstar Rating      ★ ★ ★ ★ ★  

 SFDR Designation        Article 9 

 Fund Inception             Oct 2000 

 MSCI ESG Rating         AA 

 NAV                           €327.10 

 Minimum Investment   €5,000 

 Dealing Frequency       Daily 

 Investment Manager    Cantor Fitzgerald Ireland Ltd 

 Custodian                    Northern Trust 

 Administrator               Northern Trust 

 Sales Commission       3% 

 Investment Mgt Fee     0.75% 

*Prices as of 31/12/2022 

Source: Bloomberg & Cantor Fitzgerald Ireland Ltd Research 

Fund & Share Class Information 

 Fund Size                    €172.63m 

 Fund ISIN                    IE0005895655 

 Fund Sedol                  0589565 

 Bloomberg                  GEFINVL ID 

 Domicile                      Ireland 

 Structure                     UCITS Fund 

Historic Yield 

 *Fund Yield                                                    1.35% 

Fund yield is historic based on full year 2017 dividend 
income received. The fund does not distribute income to 
investors. All dividend income is reflected within the NAV 
price of the fund. 

Total number of holdings 

 Number of holdings                                             30 

Market Capitalisation Exposure  

 Large: > €3bn                                            60.08% 

 Medium: €500m - €3bn                            37.11% 

 Small: < €500m                                           2.81% 
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  GREEN EFFECTS FUND NAV SINCE INCEPTION 

  ESMA RISK RATING

  LARGEST SECTOR EXPOSURE %

R

Fund Objectives 

The objective of the fund is to achieve long term capital growth through a basket of ethically screened stocks. The fund invests in a wide 
range of companies with a commitment to either supporting the environment or demonstrating a strong corporate responsibility ethos. 
Sectors such as wind energy, recycling, waste management, forestry and water-related businesses all feature prominently within the fund. 
The fund can only invest in the constituents of the Natural Stock Index (NAI) which was set up in 1994 and currently consists of 30 global 
equities.

Green Effects Fund FACTSHEET 
JANUARY 2023 

1 2 3 4 5 6 7Lower Risk Higher Risk

Typically Lower Rewards Typically Higher Rewards 

Healthcare                                  15.40% 
Paper/Forestry                           14.02% 
Building/Home improving    12.63% 
Alternative Energy                   12.18% 
Semi conductors                       12.14% 
Sustainable transport                9.68% 
Consumer goods                        6.40% 
Recycling                                       4.12%
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AMERICAS                               32.56% 
EUROPE                                    19.94% 
PAN-EUROPE                           17.52% 
ASIA                                           14.84% 
UK                                              12.47% 
South Africa                               2.42%

Performance 1 Month YTD 1 Year        3 Year*          5 Year* 

Green Effects -8.2 -19.7 -19.7            11.1                9.8 

MSCI World € -7.8 -12.5 -12.5             7.2                 9.2 

S&P 500 € -9.3 -13.0 -13.0             9.4                12.0 

Euro STOXX 50 -4.0 -8.5 -8.5              3.4                 4.9 

As of 31/12/2022. Source: Cantor Fitzgerald Ireland Ltd Research, Bloomberg and Northern Trust. *Annualised Return.
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Top 15 Positions 

 VESTAS                                                            8.96% 

 SMITH & NEPHEW                                           7.15% 

 NVIDIA                                                             7.10% 

 ACCIONA                                                         6.76% 

 AIXTRON AG                                                     5.04% 

 MAYR MELNHOF                                              4.70% 

 MOLINA                                                           4.41% 

 SHIMANO                                                         4.29% 

 KURITA                                                            4.08% 

 KINGFISHER                                                     3.91% 

 SVENSKA CELLULOSA                                      3.79% 

 TOMRA SYSTEMS                                             3.40% 

 RICOH                                                             3.05% 

 POTLATCH                                                       2.94% 

 ORMAT                                                            2.93% 

Source: Cantor Fitzgerald Ireland Ltd Research 

Fund Sector Exposure vs MSCI World 
Sectors                                                  Green       MSCI 
                                                              Effects      World 

 Information Technology                      15.2%      18.6% 

 Financials                                           0.3%      15.7% 

 Health Care                                       15.4%      14.6% 

 Consumer Discretionary                     11.7%        9.7% 

 Industrials                                         26.6%      10.9% 

 Communication Services                      0.0%        6.5% 

 Consumer Staples                               3.1%        8.1% 

 Materials                                             8.7%        4.3% 

 Energy                                                0.0%        5.7% 

 Utilities                                             10.0%        3.1% 

 Real Estate                                          2.9%        2.8% 

 Cash                                                   6.3%     0.0%% 

Source: Cantor Fitzgerald Ireland Ltd Research 

Fund Manager Comment 
The Green Effects Fund NAV ended December at EUR which was a return of -8.23% for the month. The largest 
detractors from the NAV on the month were Tesla (-1.59%), Nvidia (-1.32%) and Aixtron (-0.82%). The strongest 
contributor to the NAV on the month were Vestas Wind Systems (+1.04%). The growth names within the 
Fund had a particularly weak month as the Nasdaq ended 2022 close to its lows for the year. Despite the 
slight improvement in some key inflation data points the focus remained on valuations and the earnings 
outlook for 2023.  

In company specific news, Tesla’s woes have been well publicised as Elon Musk “focus” has been questioned 
given the Twitter deal. However weaker delivery numbers (released last week) along with price cuts in China 
and lower production targets (China) have maintained the selling pressure on the stock. The Fund exposure 
is currently circa 3%. From a technical perspective the shares look particularly oversold at current levels and 
the valuation (in terms of price/earnings) has adjusted significantly in recent months (21x FY24 earnings). 
For context consensus expectations for annual EPS growth (as at 11/1/23) over the next three years is running 
at circa 25% - 30% per annum.   

With respect to the Energy Transition theme it is worth noting that last year was the fifth warmest on record, 
with the average global temperature almost 1.2C above pre-industrial levels, according to the EU’s earth 
observation programme. Their report issued in early January said that last 8 years have been the warmest 
on record. Extreme weather events including floods, fires and heatwaves devastated communities around 
the world last year. Pakistan suffered catastrophic flooding, while the UK hit a record high of more than 40C 
in the summer and Europe, China and the US suffered simultaneous mid-year droughts. Government action 
ramped up significantly last year and we do expect this momentum to continue over the medium term. 
Companies such as Vestas Wind Systems are industry leaders in this field and are well placed to benefit 
from the structural tailwinds at play. Notably a number of the key issues that impacted the high growth 
sector appear to be showing signs of improvement of late (higher input costs, supply chain logistics in China 
etc). A recent repot from the IEA (International Energy Agency) summarised the opportunity perfectly when 
it noted “The global energy crisis has triggered unprecedented momentum behind renewables, with the 
world set to add as much renewable power in the next 5 years as it did in the past 20”.  

Looking at the Healthcare and Pharmaceutical sectors (circa 20% of the Green Effects Fund) there are a 
number of quality companies that are likely to perform strongly over the medium to long term as they 
continue to strengthen their competitive advantage through product innovation. Demographic trends 
meanwhile are particularly supportive with ageing populations and the associated rise of chronic diseases 
driving innovation that improves patient outcomes and curtails spiralling healthcare costs for Governments 
worldwide. Companies like Molina Healthcare, BionTech SE and Smith & Nephew are well placed in their 
respective sectors to benefit from these specific trends.  

2022 shall perhaps first and foremost be remembered as the year when war returned to the European 
continent. However, for much of the rest of the world, 2022 was defined by the cost-of-living crisis that 
followed. This resulted in an unexpected surge in US interest rates and significant levels of inflation globally. 
In 2023, we expect volatility to persist in markets. However with the near term peak in US interest rates in 
sight and CPI (inflation) readings starting to rollover there is a reasonable chance that equities and the Green 
Effects Fund experience a better outcome this year. Corporate winners will continue to be created by 
transformations in the global economy. As we have noted previously a number of the main investment 
themes at play within the fund we believe offer meaningful long-term growth opportunities for investors 
specifically within the areas of Energy Transition, Sustainable Transport, Waste Management, Sustainable 
Construction and Health & Well Being.  

Cantor Fitzgerald Ireland Ltd is regulated by the Central Bank of Ireland and is a member firm of Euronext Dublin and the London Stock Exchange.

Source: Cantor Fitzgerald Ltd Research, Bloomberg and Northern Trust

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

-11.25% -30.00% 9.71% 14.38% 23.95% 22.52% 6.42% -38.47% 31.28% 13.47% -19.61%

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

16.02% 19.87% 18.42% 15.72% 6.62% 6.8% -5.91% 23.34% 42.70% 19.78% -19.7%

Annual Returns
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DUBLIN: Cantor Fitzgerald House, 23 St. Stephen's Green, Dublin 2, D02 AR55. Tel : +353 1 633 3800. Fax : +353 1 633 3856/+353 1 633 3857. 
CORK: 45 South Mall, Cork, T12 XY24. Tel: +353 21 422 2122. 
LIMERICK: Crescent House, Hartstonge Street, Limerick, V94 K35Y. Tel: +353 61 436 500.   

  @cantorIreland        Cantor Fitzgerald Ireland        Cantor Fitzgerald Ireland 

www.cantorfitzgerald.ie/greeneffects 

  email: greeneffects@cantor.com
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