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WELCOME...

Welcome to the Autumn edition of the Cantor Fitzgerald Ireland Investor Journal. 

It is my pleasure to welcome you to the Autumn edition of our Investor Journal, my first as CEO.   

It’s a great honour to lead the firm in this period of growth and opportunity.  

This opportunity is only made possible with the trust and support of you, our clients, and it is appreciated 
by all of us here at Cantor Fitzgerald Ireland. 

As you will hear throughout this Journal macroeconomics and geopolitics remain acutely volatile. However, 
markets continue to adapt, as they have always done. 

We have experienced the fastest interest-rate hiking cycle in history, yet neither western stock markets nor 
economies are thus far showing the weakness that was expected. A near total belief in an impending 
recession towards the end of last year has been replaced with a near total belief in a soft-landing scenario, 
particular in the US.  

As you will see from the excellent performance of our flagship CFAME multi-asset funds, the importance 
of having a structured, long-term approach to investing, over seen by experienced professionals, have 
never been more important.  

Also, in the following pages you will see insightful comment from our investment teams covering 
macroeconomics, asset allocation, funds, and stocks. In addition, we have an in-depth piece from our 
wealth management team on the upcoming pay and file deadline. The importance of utilising one full 
pension benefit has never been higher. The tax benefit, the capacity for long term savings, and the peace 
of mind which investing consistently via one’s pension are well established and should not be ignored. 
For readers who may be proprietary directors, this is particularly relevant with the advent of PRSA (pg 16).  

I hope you find the content from the team useful for your financial journey.  

Please do not hesitate to contact your Cantor Fitzgerald representative for details. We look forward to 
remaining your trusted wealth partner. As ever, we stand ready to help. 

Sincerely  
Gerard 
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Gerard Casey,  
Chief Executive 
Officer

WARNING: Assessments of the economic impact of elevated geopolitical risks including conflicts, 
tensions between states, economic sanctions, potential sovereign defaults, and the COVID-19 

pandemic on investments are not possible at present. These risk factors may negatively impact on 
the counterparty default risks, valuations & investment performance.
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ASSET ALLOCATION 

ASSET ALLOCATION 2023 

Q3 2023 
Global equities finished the quarter virtually unchanged in euro terms (-0.3%), a rally in July and a 3% 
fall in the euro over the quarter flattering what was quite a negative period for financial assets. In local 
currency terms, US, European and emerging market equities were all lower by 3-4%. Both the Federal 
Reserve and the ECB have continued to push back against the market narrative that rate cuts will be 
on the agenda any time soon, and the message is getting through - despite good news on inflation 
over the last few months, longer dated yields in both the US and Europe marched higher over the 
course of the quarter, by 50 basis points in Europe and 75 in the US. Although the news on the inflation 
front has been positive, strength in US economic data and a resurgence in the oil price have served 
to support the “higher-for-longer” mantra of central banks, despite very weak economic data in Europe. 
Indeed, energy was the only sector to deliver a positive return of any significance over the quarter, 
rising by 13% in euro terms. 

The evolution of economic data and economic forecasts this year have been strange, to say the least. 
We have experienced the fastest interest-rate hiking cycle in history, yet neither western stock markets 
nor economies are thus far showing the weakness that was expected. A near total belief in an 
impending recession towards the end of last year has been replaced with a near total belief in a soft-
landing scenario, for the US at any rate. The jury is still out on Europe, where economic data has been 
particularly weak. Inflation has generally been falling, although the easy “wins” are behind us. Where 
it goes from here is unclear. The recent rise in energy prices, ongoing strength in labour markets, 
continued above-trend growth in the US, the re-emergence of union bargaining power and base 
effects suggest that inflation could begin to creep upwards again, whilst lags in monetary policy, fiscal 
tightening, Chinese economic weakness, the erosion of pandemic era consumer savings, the 
resumption of student loan repayments in the US, and the on-going threat of a US government 
shutdown suggest inflation (and growth) should continue to moderate. But inflation rates remain 
more than twice central bank target levels, hence the “higher-for-longer” message. 

Markets are finally accepting this message, as witnessed by the large rise in longer dated US and 
European yields over the quarter. Equities markets, which are priced for a very rosy scenario of 
moderating growth, immaculate disinflation, double-digit earnings growth and easing of monetary 
policy are faced with a US equity risk premium at a 20-year low compared to the highest risk-free 
alternative in 15 years. Over the course of the quarter, the sector rotation suggests markets are 
becoming concerned about the headwinds facing the US consumer, consumer discretionary stocks 
underperforming.  

All of the above means the bar to adding risk in the short term remains quite high, although the 
longer-term structural opportunities around digitalisation, decarbonisation and deglobalisation cannot 
be ignored. Most importantly, the returns available on cash are attractive whilst waiting to find out 
how conflicting and contrasting forces play out in the short-term. The positioning of our funds reflects 
this, being at the lower end of the range for growth assets, and defensive assets invested in safety 
with a yield of more than 3.6%.  
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Pearse MacManus, 
Chief Investment Officer, 
Cantor Fitzgerald Asset 
Management
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WARNING: Performance is gross of management fees. On a typical investment of €50,000 into the 
Managed/Multi-Asset 70 fund (share class B), an annual management fee of 0.50% would be 

applicable.

WARNING: Not all investments are necessarily suitable for all investors and specific advice should 
always be sought prior to investment, based on the particular circumstances of the investor.

WARNING: Past performance is not a reliable indicator of future performance. 

WARNING: The value of your investment may go down as well as up. 

Cantor Fitzgerald Asset Management Core Funds 

Cantor Fitzgerald Asset Management Multi-Asset Fund Performance 
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The Green Effects Fund
CELEBRATING 23 YEARS  OF E THICAL INVESTING

The Green Effects Fund invests in a basket of ethically screened global stocks from the 
Natur-Aktien-Index, with exposure to wind energy, solar, electric cars, forestry, waste 

management, paper and semi-conductors*

Annualised return of 5.37% since inception  
to 30.09.23   (inception: 17.10.2000) 

Open to all investor types and through the Aviva SDIO platform 
* Investors will not invest directly in such stocks but rather acquire shares in the fund 

**Indicates historical volatility of the fund's investments 

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.

For further information or to arrange a meeting contact: 

DUBLIN 01 633 3800  |  CORK 021 422 2122  |  LIMERICK 061 436 500        
www.cantorfitzgerald.ie

WARNING: The value of your investment can go down as well as up.  

WARNING: This is a marketing communication. Please refer to the Green Effects Investments plc 
Prospectus and Key Investor Information Document before making any final investment decisions.

WARNING: Past performance is not indicative of future performance. 

R

22YEAR 
TRACK 

RECORD

5STAR 
MORNING  

STAR 
RATING

SFDR  
ARTICLE 9

SRI 4 
RATING**

MINIMUM 
INVESTMENT 

€5,000
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FOCUS FEATURE 

OUTRIGHT RECESSION LOOKING  
LESS LIKELY FOR WORLD ECONOMY

Alan McQuaid is a leading economist and media commentator. He has previously worked with the 
Department of Finance and several Irish firms including both Merrion Stockbrokers and Cantor Fitzgerald 
Ireland. 

Stronger than expected performance by global economy in 2023 
The world economy has performed better this year than generally anticipated at the beginning of 
2023, though the upturn has been modest and significant downside risks remain. The fall in energy 
prices in the first half of the year has clearly helped to lower headline inflation rates across the globe, 
thereby easing the pressure on consumers to some degree. The outlook has also been helped by the 
faster than expected re-opening of the Chinese economy following the prolonged Covid lockdown. 
However, the recovery in the world’s second largest economy has not been as strong as many thought, 
with some recent signs of a slowdown, which if sustained, could weaken economic growth in China’s 
trading partners worldwide and negatively impact global business confidence.  

But the key concern is that core inflation, which excludes volatile food and energy prices, remains sticky 
and the impact of tighter monetary policy is more and more being felt around the world. And if core 
inflation stays elevated for longer than anticipated, then it is likely that more rate hikes will be needed 
down the line to bring price pressures under control, resulting in a further hit to already stretched 
household budgets. One of the main problems for central bankers is that the strength of the impact 
from the rate increases so far is hard to judge, especially after an extended period of very easy policy 
and the speed at which official interest rates have subsequently been increased. And of course another 
worry for the global economy is the ongoing conflict between Russia and Ukraine as well as the latest 
breakout of violence in the Middle East, which could easily at any point again disrupt global food and 
energy markets. However, despite all the uncertainties, it now looks at this point in time that the world 
economy will see a “soft landing” rather than an outright recession, which many had predicted. 

Underlying inflation remains too high for comfort 
Headline inflation rates around most of the world have decreased in recent months due mainly to the 
drop in energy prices, even though food product and services prices have continued to rise sharply. 
But core inflation remains stubbornly high in many countries. Services rather than goods dominates 
core inflation and price inflation on this metric tends to depend on less variables than goods, with 
labour costs being a key driver. To some degree, the bounce back in services price inflation reflects 
the ongoing normalisation of demand patterns following the sharp downward shifts seen in the first 
year of the pandemic. Demand for services has now rebounded, converging towards the pre-Covid 
path in many countries, while the earlier surge in goods demand, particularly for consumer durables, 

Alan McQuaid, 
Independent 
Economist

  REAL GDP GROWTH  EXPECTED TO REMAIN WEAK BUT POSITIVE

Source: OECD
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has fallen back. The significant jump in inflation in 2021-22 has led to a decrease in real wages across 
the globe. Against that, continued employment growth and fiscal policy support have helped to limit 
the overall decline in household disposable incomes, particularly in Europe. The underlying weakness 
of household incomes, and the associated pressures on consumer spending, have prompted concerns 
in some quarters that the high rates of inflation seen in the past eighteen months or so have been due 
in part to firms raising their profits rather than simply passing on higher input costs. 

All in all, it appears that headline inflation has peaked for now, and many in the financial markets expect 
it to fall back towards 2% over the next year or two and remain there even allowing for the recent 
rebound in oil prices. However, we are not so sure. Further declines look possible in the short-term but 
the medium-term outlook is more difficult to gauge. Indeed, there is every chance that the world 
economy could be facing into more frequent inflation shocks, coming from a number of sources, 
including climate change and US-China tensions. Over the last year-and-a-half, underlying inflation has 
consistently proven to be higher than projected. At the end of the day, the large shocks that have 
impacted the global economy and the range of factors contributing to higher inflation, both on the 
demand and the supply side, make it hard to assess the speed at which inflationary pressures may 
recede on a sustained basis. 

Central banks need to remain vigilant 
As widely projected, the Federal Reserve left US interest rates unchanged at its September meeting, 
but signalled that it's open to additional rate increases in the future, if required, to combat stubborn 
inflation. The American Central Bank has already raised rates 11 times in the last 18 months, most 
recently in July. That's the most aggressive series of rate hikes since the early 1980s, and leaves the Fed's 
benchmark borrowing cost between 5.25% and 5.50%. Clearly, a lot will depend on what happens on 
the data front in the coming months. However, a rate cut looks a long way off at this stage. Meanwhile, 
over in Europe the ECB raised rates at its most recent gathering. The European Central Bank increased 
its main refinancing rate by 25bps to 4.50% and its deposit rate by a quarter point to 4.00%, the highest 
levels since the adoption of the euro back in 1999. But with the Eurozone economy struggling, the ECB 
hinted that the latest hike, its 10th in a 14-month-long battle against inflation, could be the last in the 
tightening cycle, though that may be wishful thinking on its part. With UK headline inflation falling to 
its lowest level in eighteen months in August, the Bank of England at its September 21 announcement 
ended a run of 14 straight rate increases, but with the Monetary Policy Committee tightly split 5-4 on 
the decision, there’s every chance the base lending rate won’t peak at its current level of 5.25%, 
especially as inflation at 6.7% is still the highest of the G7 countries, and well above the Bank’s 2.0% 
target. 

  INFLATION PERSISTENCE IS A SOURCE OF CONCERN

Core Inflation 
%, y-o-y

Sectoral consumer price inflation 
%, y-o-y, median advanced economies

Source: OECD
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FOCUS FEATURE 

OUTRIGHT RECESSION LOOKING  
LESS LIKELY FOR WORLD ECONOMY 
CONTINUED

Central bankers face difficult decisions but the reality is that monetary policy will need to remain 
restrictive until there is clear evidence that underlying inflationary pressures are under control. This 
may result in additional rate increases in economies in which high core inflation proves persistent. The 
worry then is that significant additional monetary tightening raises the chances of abrupt asset 
repricing and risk reassessments in financial markets.  

Ireland rebounds in second quarter following technical recession 

The most recent figures from the Central Statistics Office (CSO) showed that Ireland's economy as 
measured by GDP rose by 0.5% on a quarterly basis in the April-June period. This was a positive 
development following two quarters of contraction (the definition of a technical recession) in national 
output. Meanwhile, modified domestic demand, which excludes some of the activities of the 
multinational sector, and thereby gives a better indication of what is happening in the domestic 
economy, rose by 1% in the quarter. In the second quarter there was a drop in exports across all the 
multinationals, implying weaker global demand, but against that, there was a strong jump in industrial 
output, suggesting that the multinationals may have been stockpiling in the second quarter and 
exports could recover later in the year. Despite the quarterly increase in both GDP and modified 
domestic demand in the April-June period, they were both down on an annual basis and indeed 
economic growth was basically flat in the first half of the year, a sign that at least temporarily, Ireland 
is moving to a more modest rate of national output after years of very strong expansion.  

Still, it is hard to reconcile the GDP numbers with the latest labour market data, showing record 
employment of over 2.643 million in the second quarter and the jobless rate hovering just above 4.0%. 
However, the National Accounts data along with the corporate tax figures again highlight how the 
ups and downs of the multinational sector can distort the headline picture of the Irish economy at 
any given time. But, the strong labour market suggests that the domestic economy will do well in 
2023 and the record numbers at work should ease the burden on households to some degree from 
the huge rise we’ve seen in the cost of living over the past couple of years. Income tax relief and 
increases in social welfare benefits in Budget 2024 along with recent price reductions from the main 
domestic energy suppliers should help boost disposable incomes in the run up to Christmas. Looking 
ahead to next year, economic growth is likely to remain low by recent historical standards though the 
labour market will continue to be strong. 

  Q2 2023 GDP % CHANGE BY COUNTRY SEASONALLY ADJUSTED

  Source: CSO
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A pension is for life, not just the pay and file 
deadline 14

Wealth 
Management

 Autumn 2023



October brings with it change, leaves shedding, nature’s best crayons, fewer hours of daylight and Budget 
Day! There were no changes in relation to private pensions in Budget 2024, although we expect some small 
pension changes to be included in the Finance Bill 2023, which is due to be published at the end of October. 
In the meantime, one thing that remains steadfast is the “Pay and File” deadline. For those who want to 
reduce their income tax liability, pensions still certainly deliver a treat, without the trickery! 

Who does the Pay and File deadline apply to? 
The deadline applies to those in the ‘self-assessment’ system: 

•     Self-employed individuals 

•     Proprietary directors 

•     Those in receipt of investment or rental income 

•    PAYE Employees through their AVC’s (additional voluntary contributions) 

For those who are Self – Employed 
If you are self-employed, you must calculate your tax liability and make a payment by 15 November 2023 
(for ROS users) in respect of your:  

1. Final Tax Assessment for 2022  

2. Preliminary Tax for 2023. 

You can reduce your 2022 Final Tax liability and your 2023 Preliminary Tax liability by making contributions 
to a Personal Pension Plan or to a PRSA by 15 November 2023 (for ROS users) and also by these respective 
dates electing to backdate the tax relief to 2022. Pension contributions are subject to the age-related limits 
shown below: 

 

 

 

 

 

 

What tax relief is available on a pension contribution? 
Tax relief is still by far the greatest advantage of saving into a pension. Income tax relief is still available on 
contributions made personally to a personal pension plan, PRSA or employee Additional Voluntary 
Contributions (AVCs) to an occupational pension scheme. Income tax relief is available on up to 40% of the 
contribution for a top rate taxpayer, or 20% for a standard rate taxpayer. For example, if you are paying tax 
on your salary at the highest rate, you are entitled to a 40% saving on any pension contributions you make. 

                    YOU PAY                            THE GOVERNMENT PAYS                        TOTAL INVESTED 

                       €120                                                    €80                                                         €200 

Let’s put it another way, if the €200 is invested in a pension, that’s a 66% return on the contribution.  
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WEALTH MANAGEMENT 

A PENSION IS FOR LIFE, NOT JUST FOR THE 
PAY AND FILE DEADLINE 

Laura Reidy,  
Head of Pensions 
and Wealth 
Management

      Age Band % of Net Relevant Earnings  

     Up to age 29                                                             15%  

     30 – 39                                                                       20%  

     40 – 49                                                                       25%  

     50 – 54                                                                       30%  

     55 – 59                                                                       35%  

     60 and over                                                               40% 

Notes:  

1. An earnings cap of €115,000 applies to contributions. 
Pension contributions made by you in 2022 must be 
deducted from the maximum tax-allowable contribution 
calculated based on these limits.  

2. Age is age on your birthday in 2022.  

3. Retirement benefits are subject to separate Revenue limits.  

4. Reference throughout this document to ‘Tax’ refers to 
‘Income Tax’.



The below example shows how a self – employed individual can reduce their 2022 Final Tax liability and 
2023 Preliminary Tax liability by making a pension contribution:  

 

 

 

 

 

 

 

 

 

 

  

 

 

For those who are Proprietary Directors  
If you are a Proprietary Director (i.e. a director who owns or controls more than 15% of the shares in your 
company), you are obliged to file self-assessment tax returns by 15 November 2023 (for ROS users) in respect 
of the previous year, even if all of your income is taxed under the PAYE system. If your income includes non-
PAYE income you must pay any balance of Income Tax, PRSI and USC outstanding from the previous year. 
You will also need to consider paying Preliminary Tax for the current year. You can reduce your 2022 total 
tax liability and you may even receive a refund cheque from the Revenue. This can be achieved by personally 
making a lump sum pension contribution by 15 November 2023 and also by electing to backdate the tax 
relief to 2022, subject to the age-related maximum contribution limits (as above).  

The below example shows how a proprietary director can reduce their 2022 total tax liability and even 
receive a refund from the revenue. This can be achieved by personally making a lump sum pension 
contribution by 15 November 2023 (for ROS users) and also by this date electing to backdate the tax relief 
to 2022: 
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EXAMPLE: David is self-employed, aged 45 years, and his Net Relevant Earnings for 2022 were €80,000. He has 
paid €15,000 Preliminary Tax in 2022 and his total tax bill for 2022 is €22,000. This leaves him owing €7,000 for 
2022. He does not currently pay pension contributions. The two scenarios below show just how a lump sum 
pension contribution can reduce David’s tax bill:  

2022 Net Relevant Earnings €80,000 and €15,000 Preliminary Tax paid in 2022 

Scenario 1 
No Pension Contribution

Balance of tax due from 2022 is €7,000  
(i.e. €22,000 less €15,000)

Preliminary Tax due for 2023 is €22,000  
(i.e. 100% of 2022 final liability) 

Total payment to Revenue is €29,000

Scenario 2 
After Pension Contribution

Before 15 November 2023, David makes a €20,000 Pension 
Contribution and backdates the tax relief to 2022. 

Actual Tax Bill for 2022 reduced to €14,000  
i.e. the total Tax Bill for 2022 of €22,000 less tax relief of €8,000 {40% on 

the pension contribution of €20,000}  
However, €15,000 Preliminary Tax was paid already in 2022.  

Therefore, a refund of €1,000 is due from the Revenue 

Preliminary Tax due for 2023 is €14,000  
(i.e. 100% of 2022’s final liability)

Total payment to Revenue is €13,000

NOTE: You must use the Revenue Online Service (ROS) 
to both file your tax returns and pay your taxes to get the 
extension until 15 November 2023 to file and pay for 
2022. 

EXAMPLE: Jean, a ROS user, is a proprietary director. She paid Income Tax at the 40% rate in 2022. She makes 
a pension contribution of €20,000 by 15 November 2023, which is within the age-related limits allowed. With 
her return of income for 2022 she informs her local tax office by 15 November 2023 of this payment and of her 
desire to backdate the tax relief on this to 2022. She is entitled to the following refund: 

40% Taxpayer  

Gross Pension Contribution                                                                                                                                        €20,000  

Tax Refund                                                                                                                                                                       €8,000  

Net Outlay                                                                                                                                                                     €12,000 



What type of pension plan might be applicable if you are a Proprietary 
Director?  
•    If your company does not already contribute to an Occupational Pension arrangement on your behalf 

you can make contributions to a Personal Pension Plan or a PRSA in respect of your income from your 
company.  

•    If your company contributes to an occupational arrangement on your behalf you can make contributions 
to a group Additional Voluntary Contribution (AVC) arrangement or to a PRSA AVC plan in respect of 
your income from your company.  

•    If you have non PAYE relevant earnings you may be able to make contributions to a Personal Pension 
Plan or PRSA in respect of this income (subject to Revenue Rules in relation to dual income arising from 
concurrent employments, if any).  

 
The Pay and File Deadline and those who are Employees 
Employees may be entitled to a refund of some of the Income Tax paid in 2022. The below example 
illustrates how an employee could be entitled to a refund of the Income tax paid in 2022 from making a 
pension contribution:  

What type of pension plan may be applicable for employees?  
• If you are an employee in non-pensionable employment, you can make contributions to a Personal 
Pension Plan or a PRSA.  

• If you are an employee in pensionable employment, you can make contributions to a group Additional 
Voluntary Contribution (AVC) arrangement or to a PRSA AVC plan. 

Revenue MyAccount Changes 
One very noteworthy recent change to Revenue MyAccount/ROS means that those claiming tax relief on 
pension contributions are now required to upload a pension tax certificate to move through their online 
application. Where a tax certificate is not available clients can upload their own note. The following 
information must be included in the upload: 

•     Date of pension contribution payment 

•     Total amount paid 

•     Type of pension contract to which the contribution was paid 

•     The relevant policy/scheme number 

WEALTH MANAGEMENT 

A PENSION IS FOR LIFE, NOT JUST FOR THE 
PAY AND FILE DEADLINE 
continued

16 CANTOR FITZGERALD IRELAND INVESTMENT JOURNAL AUTUMN 2023

EXAMPLE: Mary, a ROS user, is a 35 year old employee who paid Income Tax at the 40% rate in 2022. She 
makes a pension contribution of €10,000 by 15 November 2023 and informs her local tax office by 15 
November 2023 that she wishes to backdate relief on this to 2022. She is entitled to the following refund:  

40% Taxpayer  

Gross Pension Contribution                                                                                                                                        €10,000  

Tax Refund                                                                                                                                                                       €4,000  

Net Outlay                                                                                                                                                                        €6,000



•     Name and address 

•     Confirmation that tax relief was not allowed on the contribution through net pay/ payroll 

How can Cantor Fitzgerald help?  
As I often say, a pension is for life, not just for the Pay and File Deadline! The need for professional retirement 
advice has never been more important. Based on our experience with clients, many people incorrectly 
tend to view the deadline as simply an opportunity to reduce their income tax bill. This may be true, but it 
is equally important to consider how your current and historic pension contributions are invested. Initiating 
the advice of a financial advisor is important so you can make the positive changes required to understand 
what financial wellbeing means to you so you are well positioned to meet your long-term goals. 

Cantor Fitzgerald can work with you to review your pension arrangements and formulate a cohesive 
retirement and investment strategy. We understand that retirement can mean different things to different 
people and have a range of pension solutions to suit your individual pension needs.  

Disclaimer: This document has been prepared and distributed by Cantor Fitzgerald Ireland Ltd 
(“Cantor”) for information purposes only. It is not intended and does not constitute personal 
recommendations. Cantor recommends that specific advice should be based on your particular 
circumstances.

Disclaimer: This information is based on our understanding of current pensions and tax law 
which is subject to change without notice. This does not constitute tax advice.
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Cantor Fitzgerald Ireland Ltd (Cantor) is regulated by the Central Bank of Ireland and is a member firm of Euronext Dublin and the London Stock Exchange.

www.cantorfitzgerald.ie/cantorportal/ 
 Twitter : @cantorIreland    LinkedIn : Cantor Fitzgerald Ireland 

For more information contact your broker or our Client Services team

Access all of your account information through a single login

View information updates in the Notifications Centre

Easy to use, intuitive user interface

CANTOR FITZGERALD 

Client Portal  

Your portfolio 
at your fingertips 
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This list aims to highlight the very best current stock ideas identified by our analysts. The Analyst Conviction 
List (ACL) is dynamic and actively managed by the Equity Research team on an ongoing basis. Any changes 
made are communicated by way of a research note. The full list is published in the Weekly Trader and 
Investment Journal publication. Our analysts have the freedom to choose from the global stock universe 
and identify companies which are global leaders in their respective field. Examples of stocks which fit this 
description and are currently included in the list are ASML, CRH, Fedex and Microsoft. The list highlights 
the buy-rated stocks that we feel have the greatest potential for share price upside at the current time 
and where new money purchases could be made. The current list contains 14 names, detailed below, 
although in keeping with the need to only include our best ideas, there is no hard target for this. During 
Q3, we made no changes to the ACL.  

In this Investment Journal, we feature ACL names CRH and Ryanair.  

INVESTMENT OPPORTUNITIES 

ANALYST CONVICTION LIST 

Source: Bloomberg  *Closed trades

WARNING: Past performance is not a reliable guide to future performance.

WARNING: Not all investments are necessarily suitable for all investors and specific advice should always be sought prior 
to investment, based on the particular circumstances of the investor.

WARNING: These figures are estimates only. They are not a reliable guide to the future performance of this investment.

Company FX Industry
Price  

when in 
ACL

Price 
(30th Sept)

Price  
target

Div  
yield

Fwd  
P/ E (x)

3m  
move

ESG 
Score 

(0-100)

TotalEnergies SE EUR Oil & Gas 43.41 62.31 72 4.70% 6.8 18.60% 90

Barclays PLC GBp Banks 192 158.94 230 4.80% 4.9 3.60% 92

FedEx Corp USD Transportation 242.77 264.92 290 1.90% 14.6 6.90% 69

Ryanair Holdings PLC EUR Airlines 18.12 15.92 22.75 0.00% 8.2 -7.60% 27

Microsoft Corp USD Software 336.06 315.75 380 1.00% 28.7 -7.30% 97

ASML Holding NV EUR Semiconductors 737.1 559.1 736 1.10% 28.9 -15.70% 93

Smurfit Kappa Group PLC EUR Forest Products & Paper 45.07 31.56 45.2 4.50% 9.4 3.40% 66

CRH PLC EUR Building Materials 42.93 50.34 64.35 2.40% 12.3 -0.30% 92

Volkswagen AG EUR Auto Manufacturers 152.56 108.94 165 8.00% 3.4 -11.40% 81

Alphabet Inc USD Internet 125.15 131.85 140 0.00% 21.8 9.00% 93

Aviva GBp Insurance 389 389.8 485 8.20% 9.9 -1.40% 83

GSK GBp Pharmaceutical 1457.6 1492 1875 3.70% 10 7.40% 84

Deere & Co USD Machinery 354 377.38 476 1.40% 11.2 -6.90% 85

Cairn Homes EUR Home Building 1.04 1.09 1.45 5.70% 8.5 -5.70% 86

Closed Trades FX Industry Entry Price Exit Price Profit

Flutter Entertainment EUR Entertainment 147.3 170 15.41%

LVMH EUR Apparel 708.9 772.3 8.94%

Caterpillar Inc USD Machinery- Constr &  Mining 205.88 250.73 21.78%

Hibernia REIT EUR REITS 1.31 1.63 24.70%

Deere & Co USD Machinery 353.87 422.29 19.30%

Shell PLC GBp Oil & Gas 1683 2225 32.20%

Apple USD Computers 151.28 174.2 15.12%

Ian Hunter, 
Senior Research 
Analyst
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INVESTMENT OPPORTUNITIES 

ANALYST SNAPSHOT: CRH

The deed is done, the transition completed. CRH’s last trading day on the Irish Stock Exchange was 
the 20th of September, the stock transitioning its primary listing to the New York Stock Exchange 
in a move that management described as bringing increased commercial, operational and 
acquisition opportunities to the business. 

This is a far cry from the company’s formation in 1970 through the merger of two leading Irish 
companies, Cement Ltd, founded in 1936, and Roadstone Ltd, established in 1949. Through acquisition 
and coinciding with Ireland’s entry into the EEC, in 1973 CRH expanded out of Ireland into the 
Netherlands. It subsequently moved into the US market in 1978, again through acquisition. Further 
acquisitions followed in the US in 1981 and 1985. The focus moved back to Europe in 1986 and 1987 
with acquisitions in the Netherlands and Spain, respectively, before a further acquisition in the US in 
1988. Expansion accelerated in the 1990’s with CRH entering new markets, increasing its footprint across 
North America and building a presence in Eastern Europe. By the turn of the century CRH had grown 
into one of the world’s leading building materials companies with a presence in 18 countries at over 
1,100 locations.  

In the first decade of the 2000s, the company completed an average of 52 acquisitions per year, 
consolidating in Europe, entering the US cement market for the first time and investing in emerging 
markets. In the second decade, after 20 years of acquisitive activity, CRH effected a business 
transformation, which saw it not only make strategic acquisitions but also start a divestment 
programme to trim non-core and/or lower margin less profitable businesses. Acquisitions saw the 
company continue to consolidate its position in North America (becoming one of the top five cement 
producers), Western and Eastern Europe as a building materials supplier, while divestments saw it exit 
both the US and European distribution sectors. 

Over the past three years, the company has not only marked 50 years in operation but also successfully 
negotiated the unprecedented challenges thrown up by the COVID-19 pandemic. While continuing 
to make strategic divestments, including its Building Envelope business, the company has also looked 
to expand into other, higher margin, customer-facing operations. This was particularly evident when it 
expanded its Architectural Products footprint in 2022 with the acquisition of Barette Outdoor Living. 

After all that development, though, how does the market value CRH today? As we have said before, 
CRH currently trades at around 13x forward P/E and 7.5x EV/EBITDA, which makes it expensive relative 
to its European peers, which trade at 9x P/E and 6x EV/EBITDA. US investors, however, would appear to 
be willing to pay more for a quality stock in the sector, CRH’s US peers trading at 22x forward P/E and 
13x EV/EBITDA. We would think that now that CRH derives c.75% of its profits in the US and is listed 
there, once US investors who can only hold US-listed equities get better acquainted with the company, 
the multiples should expand, i.e. the price will rise against a little changed needed in the business 
metrics.  

Source: CRH Presentations
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  CRH GROWS BOTH ORGANICALLY AND THROUGH STRATEGIC ACQUISITIONS 

Ian Hunter, 
Senior Research 
Analyst
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INVESTMENT OPPORTUNITIES 

ANALYST SNAPSHOT: CRH  
CONTINUED

While the move in primary listing has been grabbing the headlines, it is the underlying business that 
warrants trading at a higher price. The latest set of numbers, the 2023 interim results, were issued 
towards the end of August. Not only did they come in better than expected but guidance was also 
upgraded. Looking forward, management flagged Group EBITDA of c.$6.2bn, full year net operating 
cash inflow of c.$5bn and year-end net debt to EBITDA in the 1.1x to 1.3x range. At the time, we opined 
that the H123 results and guidance would suggest a 4% uptick to consensus numbers at the EBITDA 
line. That said, while up over 35% year-to-date, it drifted down through August and into September 
but has seemed to find support at the €50 level. Given the above-noted difference in valuation, we 
would see as presenting an opportunity to buy into or add to positions in a company with good 
growth prospects as it starts its journey on a new stock exchange. 

We value CRH on a peer comparison basis, weighting the discount it trades at versus its US peers with 
the premium it trades at to its European peers on the geographic breakdown of profit (75:25 
US:Europe). On that basis, despite rallying 37% year to date, CRH is still trading at an average 35% 
discount to its peers. Trading at parity would imply a €80.42 ($86.22) share price. That said, at the time 
of setting the target price, we applied a 20% discount, half to reflect residual uncertainty on macro-
economic conditions and half to incorporate the volatility risk after transfer of the premium listing. 
We rounded up the implied share price of €64.33 to €64.35 (now $69.00) as our recently upwardly 
revised price target. It was previously €58.50. The over 25% upside supports our Buy recommendation. 

To conclude, CRH is a well-managed company with relatively little debt that has developed from its 
Irish origins to become a global leader in building materials supplies while more recently expanding 
into more customer-facing, higher margin businesses in North America. We believe the underlying 
value of the stock will be better appreciated by US investors after the switch in primary listing and 
believe that this will generate price appreciation over the short to mid-term. 

WARNING: Past performance is not indicative of future performance.

WARNING: The value of your investment can go down as well as up.  

WARNING: Assessments of the economic impact of elevated geopolitical risks including 
conflicts, tensions between states, economic sanctions, potential sovereign defaults, and the 

COVID-19 pandemic on investments are not possible at present. These risk factors may 
negatively impact on the counterparty default risks, valuations & investment performance.

Source: CRH Presentations
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INVESTMENT OPPORTUNITIES 

ANALYST SNAPSHOT: RYANAIR

Source: Ryanair CMD Presentation
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  RYANAIR'S COST ADVANTAGE IS WIDENING

In late September, we reiterated our Buy recommendation on Ryanair while increasing our price 
target to €22.75, up from €19.44 previously.  

With the stock trading at an over 40% discount to its pre-pandemic average valuation, despite the fact 
that it has substantially improved its competitive position relative to peers, we believe that it is materially 
undervalued and the long-term investment case for the airline is very strong. As such, the stock remains 
on our Analyst Conviction List. 

Whether it was the long queues at popular tourist attractions or beaches packed with holidaymakers, 
for anybody who travelled to mainland Europe this summer, it was clear to see that the post-pandemic 
tourism recovery had continued despite ongoing cost-of-living pressures and increasing concerns over 
an economic downturn. Data produced by travel research company ForwardKeys further illustrated 
this, showing that during the summer months there was a 25% YoY increase in flight bookings to 
Northern Europe and a 13% increase to Southern Europe. These figures support research carried out 
by the European Travel Commission which found that travel was the only discretionary expenditure 
that consumers would allow for, regardless of the economic conditions.  

Looking forward to the winter months, Micheal O’Leary warned that he is cautious, and he believed 
that lower fares would be required to stimulate demand. However, given that winter bookings are 3-
4% higher than they were last year and O’Leary’s tendency to “under promise and over deliver”, it is 
possible that he is being overly pessimistic. Whatever the case, with the muted share price response in 
the day following these comments from Ryanair’s CEO, it appears that the recent rally in oil prices has 
been the main driver of airline stocks in recent times. However, with Ryanair almost 85% hedged at 
approximately $89 a barrel for FY24, the airline’s operational expenditure has limited exposure to short-
term volatility in the oil price. 

Ryanair’s CMD, in early September, was aptly named “A Decade of Growth”, with management boldly 
announcing that it was targeting 300m passengers per year by 2034, which would in turn generate 
PAT of €3bn. The company will require a fleet of 800 aircraft and PAT per passenger of €10, a 49% and 
25% increase on the respective FY23 figures to achieve this goal. In its presentation, management 
outlined the growth potential in its current markets, highlighting the notable opportunities in Spain, 
the UK and Germany, where it estimates that an additional 340 aircraft will be required to satisfy demand 
in ten years’ time. To support its ambitions, Ryanair has hired 4,000 staff in recent years, and plans to 

John Blake, 
Associate Equity 
Research Analyst
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INVESTMENT OPPORTUNITIES 

ANALYST SNAPSHOT: RYANAIR 
CONTINUED

recruit an additional 10,000 personnel over the coming years. Management is confident that it can 
build up and sustain the resources required to accommodate such a significant period of growth. This 
will be key if Ryanair is to fully take advantage of the opportunity that it envisages in European air 
travel. 

Ryanair boasts not only a significant scale advantage relative to its peers by having the largest fleet, 
but also that it has the lowest cost base by a growing margin. The airline’s € cost per passenger has 
remained stable in comparison to its pre-covid levels, while competitors like Wizz Air and EasyJet have 
each seen their unit costs increase by 20% and 43% respectively. It is fully expected that as the Max-
10’s and B-8200 “Gamechangers” become a larger proportion of Ryanair’s fleet, this cost advantage 
will widen further. These aircraft will require less maintenance as they will have less miles under their 
belt, the crew costs will be spread over more passengers, and they will be far more fuel efficient than 
the existing fleet (Max-10 burns c.20% less fuel). In addition, Ryanair Labs, which has been a core 
element of driving efficiencies in the airline’s operations since 2014, now incorporates AI tools, which 
were highlighted at the CMD as crucial to the airlines scalability to support its long-term growth plans. 

As has traditionally been the case, Ryanair continues to have an industry leading balance sheet (-0.3x 
Net Debt/EBITDA(LTM)). Its last reported gross cash position was just shy of €5bn and liquidity is 
expected to remain in the €3-3.5bn range over the next few years as Ryanair looks to fund its ongoing 
CAPEX. In addition, excess cashflow will also be deployed to reduce the airline’s debt, which is expected 
to be fully repaid by 2026. Furthermore, there remains considerable scope for shareholder returns. 
Investors provided the airline with a €400m cash injection during the pandemic and O’Leary has 
indicated that Ryanair will pay a dividend somewhere close to this figure. This commentary would 
lead us to believe that there is potential upside to both our (€365m) and the streets dividend 
expectations for FY24. 

During the five years prior to the pandemic, Ryanair traded at an average PE multiple of 13.85x and 
an EV/EBITDA multiple of 8.5x. The airline has emerged from this difficult period with its competitive 
position strengthened and a clear vision of its growth prospects over the next decade. As a result, 
with the shares currently trading at 10.1x FY24 EPS and an EV/EBITDA multiple of 5.7x, Ryanair appears 
materially undervalued. As such, taking the mean of the implied share prices using the pre-pandemic 
PE and EV/EBITDA multiples, we recently increased our price target to €22.75, up from €19.44 
previously. This provides investors with 42% potential upside, supporting our unchanged Buy 
recommendation. 

 

WARNING: Past performance is not indicative of future performance.

WARNING: The value of your investment can go down as well as up.  

WARNING: The income of your investment may go down as well as up.

WARNING: Assessments of the economic impact of elevated geopolitical risks including 
conflicts, tensions between states, economic sanctions, potential sovereign defaults, and the 

COVID-19 pandemic on investments are not possible at present. These risk factors may 
negatively impact on the counterparty default risks, valuations & investment performance.



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.

For further information or to arrange a meeting contact: 
DUBLIN 01  633  3800   |   CORK 021  422  2122   |   L IMERICK 061  436  500         
www.cantorfitzgerald.ie 

The Cantor Fitzgerald Multi-Asset Range of funds is designed to suit 
investors with different risk appetites.

PERFORMANCE 
The table shows what these funds have typically returned over 4, 5 and 6 years (increasing the time period as the risk of the fund 
increases). These returns have been delivered despite the many crises that financial markets have faced over the last 20+ years.

* Include both actual returns from 21 July 2015 to 30 September 2023, and simulated returns prior to 21 July 2015. 

KEY FEATURES 
•  Actively managed investment process 

•  Diversification across a range of assets 

•  Ability to deliver strong returns with 
reduced volatility in times of market stress  

•  Long term fundamental holdings with short 
term tactical opportunities 

•  Morningstar Rating™ hhhhh1 

1. As of 30/09/2023

R

CANTOR FITZGERALD IRELAND

MULTI-ASSET FUND RANGE 

Warning: These figures are not a reliable guide to future performance. The value of your investment may go down as well as up.

Warning: Not all investments are necessarily suitable for all investors and specific advice should always be sought prior to 
investment, based on the particular circumstances of the investor.

MULTI-ASSET

20%-40% in 
Growth assets 

80%-60% in 
Defensive Assets 

30
MULTI-ASSET

40%-60% in 
Growth assets 

60%-40% in 
Defensive Assets 

50
MULTI-ASSET

60%-80% in 
Growth assets 

40%-20% in 
Defensive Assets 

70

SUMMARY STATISTICAL RETURNS (since inception - September 2023)

Medium Term Investment Horizon MA30 (4yr)* MA50 (5yr)* MA70 (6yr)

Annualised Rolling Return: Average 5.39% p.a.* 6.05% p.a.* 8.33% p.a.

PERFORMANCE COMPARED WITH SIMILAR FUNDS & THE GLOBAL EQUITY MARKET

Multi-Asset Fund returns gross of annual management charge (0.50%). 
*Average of selection of equivalent funds available on the Irish market from other providers (Irish Life, Aviva, LGIM, Friends First, New Ireland, Zurich). 

© 2023 Morningstar, Inc. All rights reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be 
copied or distributed; and (3) is not warranted to be accurate, complete, or timely. Neither Morningstar nor its content providers are responsible for any 
damages or losses arising from any use of this information. Past performance is no guarantee of future results).

MA30 Average* MA50 Average* MA70 Average*

YTD 6.5% 2.6% 10.1% 4.9% 13.3% 7.2%

1 Yr 8.3% 3.4% 13.4% 6.2% 18.1% 8.8%

3 Yrs p.a. 1.0% 1.2% 3.7% 4.3% 5.5% 7.0%

5 Yrs p.a. 2.8% 1.6% 4.9% 3.5% 6.7% 5.2%
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GREEN EFFECTS FUND FACTSHEET 
OCTOBER 2023 

Source: Cantor Fitzgerald Ireland Ltd Research 

Key Information 

 Morningstar Rating      ★ ★ ★ ★  

 SFDR Designation       Article 9 

 Fund Inception             Oct 2000 

 MSCI ESG Rating         AA 

 NAV                           €345.76 

 NAV Date                  30/09/2023 

 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% 

Source: Bloomberg & Cantor Fitzgerald Ireland Ltd Research 

Fund & Share Class Information 

 Fund Size                    €187.12m 

 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 2020 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% 

 Medium: €500m - €3bn                                 37% 

 Small: < €500m                                                3% 
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  GREEN EFFECTS FUND NAV SINCE INCEPTION 

  SRI RISK RATING

  LARGEST SECTOR EXPOSURE %

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.

1 2 3 4 5 6 7Lower Risk Higher Risk

Typically Lower Rewards Typically Higher Rewards 

Healthcare                                  19.50% 
Paper/Forestry                           14.65% 
Alternative Energy                   13.41% 
Semi conductors                       11.92% 
Consumer goods                        8.63% 
Building/Home improving       6.57% 
Sustainable transport                6.10% 
Recycling                                       3.45%
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AMERICAS                               41.13% 
PAN-EUROPE                           17.42% 
EUROPE                                    16.14% 
UK                                              12.75% 
ASIA                                             9.70% 
SOUTH AFRICA                        2.60%

WARNING: Past performance is not a reliable guide to future performance. The value of your investment may go down as well as up.

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

Green Effects -1.91% 5.70% 4.66%         5.61%            9.83% 

MSCI World € -1.92% 12.97% 13.46%       12.41%          9.86% 

S&P 500 € -2.42% 14.48% 12.53%       13.96%         11.97% 

Euro STOXX 50 -2.77% 13.42% 30.31%       12.78%          7.52% 

As of 30/9/2023. Source: Cantor Fitzgerald Ireland Ltd Research, Bloomberg and Northern Trust. *Annualised Return.
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Top 15 Positions 

 VESTAS                                                            6.77% 

 SMITH & NEPHEW                                           6.71% 

 AIXTRON AG                                                     6.56% 

 MOLINA                                                           6.52% 

 NVIDIA                                                             5.36% 

 SVENSKA CELLULOSA                                      5.11% 

 BIONTECH SE                                                   3.88% 

 TESLA INC                                                       3.76% 

 MAYR MELNHOF                                              3.66% 

 FIRST SOLAR                                                   3.54% 

 RICOH                                                             3.22% 

 KURITA                                                            3.21% 

 KADANT                                                          3.05% 

 KINGFISHER                                                     2.86% 

 STEELCASE                                                      2.85% 

Source: Cantor Fitzgerald Ireland Ltd Research 

Fund Sector Exposure vs MSCI World 
Sectors                                                        GE        MSCI 

 Information Technology                      18.7%      21.7% 

 Financials                                           0.1%      15.0% 

 Health Care                                       19.5%      12.8% 

 Consumer Discretionary                       8.0%      10.9% 

 Industrials                                         25.7%      10.8% 

 Communication Services                      0.0%        7.3% 

 Consumer Staples                               2.7%        7.2% 

 Materials                                             9.0%        4.1% 

 Energy                                                0.0%        5.2% 

 Utilities                                               3.1%        2.6% 

 Real Estate                                          2.8%        2.3% 

 Cash                                                 10.3%        0.0% 

Source: Cantor Fitzgerald Ireland Ltd Research 

email: greeneffects@cantor.com

WARNING: Past performance is not a reliable guide to future performance. The value of your investment may go down as well as up.

Source: Cantor Fitzgerald Ltd Research, Bloomberg and Northern Trust

Annual Returns

Fund Manager Comment 
The Green Effects Fund NAV price ended September as €345.76 which was a return of -1.91% for 
the month. 

The main detractors from the fund price move on the month were Nvidia (-0.46%), First Solar (-
0.42%), Vestas (-0.33%) and Smith & Nephew (-0.39%). 

The largest contributors to the fund price move during September were Steelcase (+0.61%), Molina 
(+0.49%) and Ricoh (+0.29%). 

September was a risk-off month for global equities with an average decline of circa 2% in Euro terms. 
Bonds sold off and Commodity prices were broadly higher, the highlight being Brent Crude Oil 
ending the month +10% (closed at $95.31 per barrel). The Fed left interest rates unchanged during 
the month but surprised markets with a more hawkish outlook for rates next year. Members of the 
Fed (FOMC) now expect rates to fall by 0.50% next year instead of 1.00% previously. That is consistent 
with the ‘higher for longer’ view and the main driving force behind the weaker growth/tech stock 
performance on the month. US 10-year Treasury yields reached yet another round number of sorts 
as October trading got under way, touching 4.7% for the first time since 2007. The US Tech sector 
fell by circa 6% (USD terms) on the month led by the Magnificent 7 (Apple, Alphabet, Nvidia, Tesla, 
Netflix, Microsoft, Amazon). Nvidia shares ended the month lower by 10% (in euro terms), which 
saw the fund manager add to holding (the holding was increased by circa 1% of the NAV).  

A number of holdings within the fund reported earnings during the period. Kingfisher, the  
UK-listed Home Improvement group, reported H1 sales of £6.88bln, which was in line with 
expectations. The group also announced a £300mln buyback. H1 Like for Like sales were -2.2% which 
was marginally better than forecasts. In recent months, the fund has reduced exposure to the 
company given the poor state of the UK economy, the significant move up in UK interest rates and 
the knock-on impact on discretionary consumer spending. 

Steelcase, the US listed furniture manufacturer for offices, hospitals, and classrooms rallied circa 
25% during the month after a solid quarterly earnings report. Steelcase's earnings rose nearly 48% 
year over year and group CEO Sara Armbruster credited the revenue and earnings beats to both 
pricing power and improvements in the company's order fulfilment patterns. Many of Steelcase's 
products and facilities have received Leadership in Energy and Environmental Design (LEED) 
certification, indicating a commitment to energy efficiency and sustainable building practices. This 
(LEED) certification is a widely recognised and globally accepted green building rating system. LEED 
provides a framework for building owners and operators to design, construct, operate, and maintain 
buildings in an environmentally responsible and resource-efficient manner. 

United Natural Foods expects to report a net loss in its fiscal 2024 of up to $110 million, which 
was considerably weaker than expected. The company cited inflation and inventory shrinkage as 
two factors impacting its profitability.  

During the month, the fund manager increased exposure to Nvidia (+1%), Tesla (0.50%) and First 
Solar (+0.25%) given the pull back in those share prices from the highs reached during August. The 
cash weighting within the fund at the time of writing (3/10/23) is circa 10%. 

COMPANY SPOTLIGHT: Svenska Cellulosa 

Svenska Cellulosa Aktiebolaget (SCA) is a Swedish multinational company that primarily operates 
in the forestry industry and is Europe's largest private forest owner (2.7 million hectares of land). 
SCA owns extensive forestland in Sweden and manages sustainable forestry operations. The 
company produces various wood products, such as timber and pulp, from its forest resources. SCA 
is organized in five business areas: Forest, Wood, Containerboard, Pulp and Renewable Energy. The 
company mission statement notes “Maximizing value creation in and from the forest”.  

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

-30.00% 9.71% 14.38% 23.95% 22.52% 6.42% -38.47% 31.28% 13.47% -19.61% 16.02%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

19.87% 18.42% 15.72% 6.62% 6.8% -5.91% 23.34% 42.70% 19.78% -19.70% 5.7%



Investment Philosophy

CONSERVATISM INCOME QUALITY & GROWTH

•     Strong balance sheet 

•     Robust cash-flow generation 

•    Good return on capital / equity 

•     Valuation constraints

•    Attractive dividend 

•    Consistent dividend growth 

•    Management commitment 

Investment Style

Large Capitalisation >$2 Billion (avg. 150B) 

Dividend Yield 2.87%) 

Value P/E = 14.80 

Business Quality & 
Profitability ROE = 16.85
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INVESTMENT OPPORTUNITIES 

GLOBAL EQUITY INCOME FUND 

Source: Bloomberg, Cantor Fitzgerald
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  COMPARISON CHART 

When markets are unpredictable, you need a fund that isn’t 
The Global Equity Income Fund invests in a diversified portfolio of financially strong well-managed companies that pay an attractive 
and growing dividend. 

•     Achieved annualised return of 7.62% per annum since inception* despite significant market disruption 

•    2021 return of 25.4% (net of fees) 

•     SRI rating 4 out of 7 

* Inception October 2002

WARNING: Please refer to the Fund Prospectus and to the KID before making any final investment decisions.

WARNING: The value of your investment can go down as well as up.

WARNING: Past performance is not indicative of future performance.
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THE IMPORTANCE OF DIVIDEND QUALITY  
High-yielding companies without strong financial stability might underperform as they are vulnerable when the economy turns 
down – thus a good income strategy should combine both high yield and quality.  

We think that a tilt toward quality names based on strong profitability and low leverage indicators should be able to create value by 
weeding out value traps and speculative growth investments with weak fundamentals and poor growth prospects.  

The problem is that quality has different definitions which are quite often subjective to investment managers. 

In our view, a quality stock must have paid dividends for a minimum of 5 consecutive years, have low leverage, high ROE, an attractive 
yield and a solid dividend growth rate! And from a fundamental view, quality also means being able to generate enough free-cash-
flow so that the dividend can be sustained but also increased.
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  STRONG FUNDAMENTALS, LOW LEVERAGE & HIGH PROFITABILITY 

Source: Bloomberg

The great thing about dividends is that, unlike accounting-based measures of profitability, dividends are difficult to manipulate. 
Moreover, a dividend policy focused on the sustainability and regular growth of the dividend, is often rewarded by the market: 
meaning that it can dissuade management teams on adopting speculative investment strategies (such as unnecessary capital 
spending or risky M&A) which can endanger free-cash-flow and erode stakeholders’ value.  

The key point here is that competitive pressure and economic cyclicality can unseat even the largest companies… but focusing on 
high quality companies, that pay an attractive dividend and also grow it over time, which is what we do for our Global Equity Income 
Fund, is an all-weather strategy that can help investors navigate multiple market cycles.
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WARNING: Not all investments are necessarily suitable for all investors and specific advice should  
always be sought prior to investment, based on the particular circumstances of the investor. 

INVESTMENT OPPORTUNITIES 

AVIVA SDIO APPROVED FUNDS
Aviva’s Self Directed Investment Option (SDIO) provides brokers and policy holders with access to a diverse range of assets for pre 
and post-retirement pension investors. Aviva’s Approved Investment Funds available through Cantor Fitzgerald are listed below.

Fund  
Manager

Name
SRI 

Risk Rating  
(1 - 7)

Fund  
Sector

OCF Sedols
SFDR 

Classification

Allianz Allianz Income and Growth 4
Mixed 

Allocation
0.88% BW9P634 Article 6

BNY Mellon BNY Mellon Global Bond 3 Fixed Income 0.64% 0393238 Article 6

Threadneedle
Threadneedle European 
Select

4 Equity 0.88% BFNQYV8 Article 8

PIMCO
PIMCO GIS Global 
Investment Grade Credit

3 Fixed Income 0.49% B3D1YW0 Article 6

PIMCO PIMCO GIS Income 3 Fixed Income 0.55% B8D0PH4 Article 6

Invesco
Invesco Global Targeted 
Return

3 Alternative 0.92% BH5MDY4 Article 6

M&G M&G Dynamic Allocation 3
Mixed 

Allocation
0.92% BD6K5N2 Article 8

M&G M&G Optimal Income 3 Fixed Income 0.83% BFLVD30 Article 8

Jupiter North American Equity 4 Equity 0.89% BYR8HR0 Article 6

Lazard
Lazard Global Listed 
Infrastructure Equity

3 Equity 0.95% B51PLJ4 Article 8

Fundsmith Fundsmith Equity Feeder 4 Equity 0.95% B4W03Z1 Article 8

Muzinich Enhanced Yield 2 Fixed Income 0.56% 3375891 Article 8

Cantor 
Fitzgerald Asset 
Management

Global Equity Income 4 Equity 0.60% BYX7S23 Article 6

JP Morgan Global Macro Opportunities 3
Mixed 

Allocation
0.78% 5671360 Article 6

Cantor 
Fitzgerald 
Ireland

Green Effects 4 Equity 1.12% 0589565 Article 9
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INVESTMENT OPPORTUNITIES 

THE FUND EDIT 
At Cantor Fitzgerald, we are proud to offer a wide range of investment options for our clients from collective funds, ETFs, investment 
trusts, REITs and direct equities. The investable universe available is vast. For this reason we have produced a manageable list of our 
preferred funds across a range of assets classes, geographical regions and sectors. This pared-down list is produced by our in-house 
research team.  

Inclusion in the list does not necessarily mean that we recommend buying the fund at any given time and we strongly recommend 
that clients do their own research and/or seek independent investment advice, or talk to one of our advisors.

Alternative Funds 
A range of funds with exposure to a range of different asset classes including commodities, private equity, bonds, property, as well 
as equity.

Multi-Asset Class Funds

Investments Comment Region SRI Risk 
Rating Yield OCF

JPMorgan Global Macro 
Opportunities Fund

Multi-asset strategy that seeks to deliver 
attractive risk-adjusted returns and in varying 
market environments through a macro, 
focused and flexible approach.

Global 3 0.00% 0.78%

Investments Comment Region SRI Risk 
Rating Yield OCF

Cantor Fitzgerald Asset 
Management Multi-Asset 30 
Fund

Award winning multi-asset fund with a 
maximum equity weighting of 40%

Global 3 0.00% 0.68%

Cantor Fitzgerald Asset 
Management Multi-Asset 50 
Fund

Award winning multi-asset fund with a 
maximum equity weighting of 60%

Global 4 0.00% 0.67%

Cantor Fitzgerald Asset 
Management Multi-Asset 70 
Fund

Award winning multi-asset fund with a 
maximum equity weighting of 80%

Global 4 0.00% 0.70%
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Equity Funds 
A range of actively manged funds as well as targeted passive funds.

Investments Comment Region SRI Risk 
Rating Yield OCF

Fundsmith Global Equity 
Fund

A global equity fund with a focus on growth 
stocks. The manager, Terry Smith, aims to buy 
and hold, ideally forever, high-quality 
businesses that will continually compound in 
value.

Global 4 0.00% 0.95%

Cantor Fitzgerald Global 
Equity Income Fund

This fund captures the capital growth 
potential inherent in equity markets over the 
long term through a diversified portfolio of 
global equities.

Global 4 0.00% 0.70%

Threadneedle European 
Select Fund

The fund invests at least two-thirds of its 
assets in shares of companies with growth 
prospects in Continental Europe. The fund’s 
investment approach means it will typically 
hold a smaller number of investments 
compared with other funds

Europe 4 0.00% 0.88%

SPDR S&P 500 UCITS ETF
The objective of this ETF is to track the US 
equity market performance of the S&P 500 
index.

US 5 1.30% 0.09%

abrdn UK Smaller 
Companies Growth Trust Plc 

Focusing on small and medium UK 
companies, this investment trust will normally 
comprise around 50 individual holdings 
representing the highest conviction of Harry 
Nimmo, the fund manager since 2003.

UK 5 1.82% 1.28%

Aberdeen Standard 
European Smaller 
Companies Fund

The fund aims to provide long-term growth 
by investing predominantly in the shares of 
smaller companies listed on European stock 
markets, including the UK.

Europe 5 0.00% 1.01%



33CANTOR FITZGERALD IRELAND INVESTMENT JOURNAL  AUTUMN 2023

Equity Funds continued

Investments Comment Region SRI Risk 
Rating Yield OCF

Scottish Mortgage 
Investment Trust Plc

This investment trust offers a unique 
mandate for investors with an idiosyncratic 
and esoteric portfolio of approx. 100 
companies. The strategy  focuses on 
identifying high-growth companies and 
holding them for the long term, this 
includes up to 30% in private equity.  The 
nature of the portfolio means that it is likely 
to be volatile. 

Global 6 0.52% 0.59%

Pacific Horizon Investment 
Trust Plc

This investment trust invests in the Asian 
Pacific region (excluding Japan) and the 
Indian sub-continent aiming to achieve 
capital growth. The fund manager focuses 
the fund towards companies that will 
benefit from the technological change on 
economics and existing businesses. 

Asia ex 
Japan

5 0.49% 0.87%

JPMorgan Emerging Markets 
Trust Plc

This investment trust aims to maximise total 
returns from emerging markets and 
provides investors with a diversified portfolio 
of shares in companies which the manager 
believes offer the most attractive 
opportunities for growth. It draws on JP 
Morgan’s global network of 40 emerging 
market specialists across Asia, Latin America, 
Eastern Europe and Africa.

Emerging 
Markets

5 1.26% 0.86%

Smithson Investment Trust 
Plc

Run by the same team behind the 
Fundsmith Equity fund behemoth, this 
smaller-sized  investment trust allows the 
manager to focus on small & mid-sized 
companies in developed countries that fit 
their investment profile.

Global 4 0.00% 1.00%

SPDR® Russell 2000 U.S. 
Small Cap UCITS ETF

This ETF tracks the performance of the 
Russell 2000 Index, a US smaller companies 
index that covers approx 8% of the total US 
equity market

US 5 0.00% 0.30%
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Bond Funds 
Funds that invest in the debt issuances of governments and/or corporates.

Investments Comment Region SRI Risk 
Rating Yield OCF

Corporate Bonds

Vanguard Global Credit 
Bond Fund

An actively managed fund that seeks to 
provide a moderate and sustainable level of 
current income by investing in a diversified 
portfolio of global credit bonds. The fund 
may take active fixed-income sector views 
with the focus on bond-specific selection.

Global 3 0.00% 0.30%

iShares Core EUR Corporate 
Bond UCITS ETF

This ETF offers diversified exposure to 
investment grade corporate bonds issued in 
Euro across a wide range of sectors.

Europe 2 2.66% 0.20%

Carmignac Portfolio Sécurité 
Fund

This bond fund invests mainly in 
government and corporate debt securities 
denominated in Euro. It adopts a low 
duration stance and flexible approach in its 
quest to deliver steady returns. Portfolio 
construction is a result of manager views 
and market analysis with no bias to any 
benchmark.

Global 2 0.00% 0.56%

Muzinich Enhancedyield 
Short Term Fund

This bond fund targets a diverse portfolio, 
primarily in corporate bonds with short 
maturities. The fund is a well-diversified, 
short duration portfolio consisting of 
predominantly European and US investment 
grade and high-yield bonds that have 
attractive risk-reward characteristics.

European 2 0.00% 0.56%
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Bond Funds continued

Investments Comment Region SRI Risk 
Rating Yield OCF

Government Bonds 

BNY Mellon Global Bond 
Fund

This long-running bond fund invests in a 
wide mix of international, sovereign, 
government, agency, corporate, bank and 
asset-backed debt and debt-related 
securities.

Global 3 0.00% 0.64%

iShares Core Euro 
Government Bond UCITS ETF

The fund seeks to track the performance of 
an index composed of Eurozone investment 
grade government bonds.

European 3 1.05% 0.09%

Allianz Income and Growth 
Fund

Allianz Income and Growth adopts a “three-
sleeves” approach, with the core holdings 
invested primarily in a portfolio consisting of 
1/3 US high-yield bonds, 1/3 US convertible 
bonds and 1/3 US equities/equity securities. 
It aims to capture multiple sources of 
potential income and includes participation 
in the upside potential of equities at a 
potentially lower level of volatility than 
pure-equity investment.

Global 4 1.91% 0.88%

UBAM Global High Yield 
Fund

Invests in high-yield bonds through CDS 
(Credit Default Swap). A CDS is an 
instrument that gives investors exposure to 
high-yield company debt. CDS are more 
liquid than high-yield bonds and bear no 
interest rate risk. The fund is split between 
US High Yield (70% and Euro High Yield 
(30%)

Global 3 6.16% 0.55%

iShares Euro High Yield 
Corporate Bond UCITS ETF

This ETF offers diversified exposure to sub 
investment grade corporate bonds issued in 
Euro across a wide range of sectors.

Europe 3 5.75% 0.50%

High Yield 
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Specialist funds 
Funds targeting specific sectors, regions or asset class.

Investments Comment Region SRI Risk 
Rating Yield OCF

Lazard Global Listed 
Infrastructure Equity Fund

The fund is an actively managed portfolio that 
typically invests in the equity of infrastructure 
companies that meet certain preferred 
criteria, such as revenue certainty, profitability 
and longevity.

Global 4 0.00% 0.95%

Polar Capital Technology 
Trust Plc

The investment trust aims to maximise long-
term capital growth through investing in a 
diversified portfolio of technology companies 
around the world.

Global 5 0.00% 0.89%

Worldwide Healthcare Trust 
Plc

This specialist trust focuses on the healthcare 
sector from small-cap biotech firms to global 
blue-chip pharm companies. The managers 
blend relatively defensive subsectors, such as 
medical devices, with significant growth 
potential from small caps such as biotech and 
emerging markets.

Global 5 0.91% 0.83%

First Trust Cloud Computing 
UCITS ETF

The ETF tracks the performance of companies 
engaged in a business activity in the cloud 
computing industry. The ETF gives investors 
exposure to the three main business 
categories: Infrastructure as-a-Service (IaaS), 
Platform-as-a Service (PaaS) & Software as-a-
Service (SaaS)

Global 6 0.00% 0.60%

Lyxor Disruptive 
Technologies UCITS ETF

This ETF tracks the performance of companies 
expected to derive significant revenue from 
disruptive tech, eg 3D printing, ‘The internet 
of things’, fintech, robotics and more.

Global 5 0.00% 0.45%

Invesco Physical Gold ETC

This fund tracks the performance of Gold in 
USD. It is backed by gold bullion held in the JP 
Morgan Chase Bank's London vaults. Gold 
offers a traditional alternative to equities and 
can be viewed as a hedge against inflation.

Global 4 0.00% 0.12%

36



37CANTOR FITZGERALD IRELAND INVESTMENT JOURNAL  AUTUMN 2023

Specialist funds continued 

Investments Comment Region SRI Risk 
Rating Yield OCF

abrdn European Logistics 
Income Plc

This investment trust invests in mid-sized 
warehouses across Europe. This sector of the 
property market has seen increased interest 
due to e-commerce as online sales require 3 
times as much space as high street stores. The 
investment should offer some protection 
against inflation as leases are linked to CPI and 
benefits from an income. 

Europe 5 5.03% 2.81%

Supermarket Income REIT 
Plc

This is a Real Estate Investment Trust investing 
in UK supermarket property. The portfolio is a 
mix of retailers including Sainburys, Tesco, 
Waitrose and Morrisons. This holding provides 
investors with long-dated, secure  
inflation-linked income and potential capital 
appreciation over the longer term. 

UK 5 6.56% 1.30%

VanEck Vectors 
Semiconductor UCITS ETF

An ETF that tracks the performance of the 
largest and most liquid companies in the 
semiconductor industry. 

Global 6 0.00% 0.35%

L&G Cyber Security UCITS 
ETF

This ETF tracks the performance of companies 
that are actively engaged in providing cyber 
security technology and services. The ETF has 
50+ constituents. 

Global 5 0.00% 0.69%

Ethical Funds 
A range of funds that focus on ethical investing such as ESG or clean energy. 

Investments Comment Region SRI Risk 
Rating Yield OCF

Green Effects Fund

This long-running fund invests in a range of 
companies with a commitment to either 
supporting the environment or 
demonstrating a strong corporate 
responsibility ethos.

Global 4 0.00% 1.12%
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Ethical Funds continued

Fund of Funds Opportunities (Optimum Discretionary Model Portfolios)

Investments Comment Region SRI Risk 
Rating Yield OCF

iShares Global Clean Energy 
UCITS ETF

This ETF provides investors with exposure to 
companies involved in clean energy 
production or the provision of clean energy 
equipment & technology from both 
developed and emerging markets. It gives 
broad-based exposure to a basket of 80+ 
global Clean Energy stocks.

Global 5 0.64% 0.61%

Aquila European 
Renewables Income Fund Plc

This fund invests in a diversified portfolio of 
onshore wind, solar and hydro renewable 
energy assets across continental Europe and 
Ireland. 

Europe 3 5.24% 1.10%

Greencoat Renewables Plc 

A wind energy company with a portfolio of 
more than 520MW of generation capacity. It is 
Ireland's largest wind energy company and 
has begun to expand into continental Europe. 

Ireland 5 7.25% 1.25%

Investments Comment Region Risk 
Level Yield OCF

Optimum Cautious

The investment objective of this portfolio is to 
provide conservative capital appreciation. It is 
designed for investors who have a low to 
medium risk appetite. Therefore, the portfolio 
follows a strategy that aims for lower levels of 
volatility.

Global
Low-

Medium 
Risk

0.00% 0.90%

Optimum Moderate

The investment objective of this portfolio is to 
provide moderate capital appreciation. It is 
designed for investors who have a medium 
risk appetite and are prepared to accept a 
moderate level of portfolio volatility.

Global
Medium 

Risk
0.00% 0.90%

Optimum Growth

The investment objective of this portfolio is to 
provide a high degree of capital appreciation. 
It is designed for investors who have a 
medium to high risk appetite and are 
prepared to accept a potentially higher level 
of portfolio volatility.

Global
Medium-

High  
Risk

0.00% 0.90%

OCF figure source: Morningstar and KID documents 
Yield: Morningstar as at 19/10/23 
Risk Rating: Morningstar and KID documents

*The Summary Risk Indicator (SRI) is used as the risk rating guide for these investments. 
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WARNING: Past performance is not a reliable guide to future performance.

WARNING: The value of your investment may go down as well as up.

WARNING: Investments denominated in foreign currencies are subject to fluctuations in exchange rates, which may have 
an adverse affect on the value of the investments, sale proceeds, and on dividend or interest income.

WARNING: The income you get from your investment may go down as well as up.

WARNING: Not all products are necessarily suitable for all investors and specific advice is required prior to investment.

Portfolio Risk Indicator
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For further information or to arrange a meeting contact: 
DUBLIN 01 633 3800  |  CORK 021 422 2122  |  LIMERICK 061 436 500        

www.cantorfitzgerald.ie 

R

CANTOR FITZGERALD IRELAND

100% CAPITAL PROTECTED 
PROFIT LOCK IN BOND II

TECHNOLOGY 85% 
PROGRESSIVE  

PROTECTION BOND

WARNING: This Investment is a complex investment product and may be difficult to understand. Investors should not 
invest in this product without having sufficient knowledge, experience and professional advice from their Financial 

Broker to make a meaningful evaluation of the merits and risks of investing in a product of this type, and the 
information contained in this document and the Base Prospectus.

STRUCTURED INVESTMENTS

 
K E Y  F E A T U R E S  

•    Unlimited return potential from an Index linked to 
the SPDR S&P 500 ETF, SPDR Gold Shares and the 
iShares 20+ Year Treasury Bond ETF 

•    200% Participation in The Index returns with no 
cap or limit on final returns 

•    4 Opportunities to Lock in Profits and redeem early 
annually 

•    200% of The Index returns are added to 100% 
Capital Protected Amount at Final Maturity Date 

•    100% Capital Protection at the Final Maturity Date 
is guaranteed by The Goldman Sachs Group, Inc. 
A2 (Moody’s) / BBB+ (Standard & Poor’s) / A (Fitch) 

•    Dynamic risk controlled and diversified index aims 
to produce stable returns 

•    Low risk investment (SRI risk level 2 out of 7) 
•    4 Year 11 month maximum Investment Term 
•    Minimum investment €25,000  

(not available via Aviva SDIO) 
•    Closing Date: 16th November 2023

 
K E Y  F E A T U R E S  

•    Strategy linked to the Fidelity Global Technology 
Fund, Invesco Physical Gold ETC and 2 leading 
bond funds 

•    Continuous upward only capital protection feature 
•    85% Max Nav protection is provided by Societe 

Generale (Moody’s A1 / S&P’s A / Fitch A) 
•    Open-ended investment with daily liquidity & 

pricing 
•    Subject to CGT 
•    Fully collateralised investment (SRI level 2 out of 7) 
•    Minimum investment: €25,000 
      (or €10,000 via Aviva SDIO) 

Cantor Fitzgerald Ireland Ltd (Cantor) is regulated by the Central Bank of Ireland. Cantor Fitzgerald Ireland Ltd is a member firm of Euronext Dublin and the London Stock Exchange.
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Latest News
 Autumn 2023
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Scott Ellis, 
Assistant Portfolio 
Manager

In the world of women's golf, there is no 
event quite like the Solheim Cup. Every 
two years, the best female golfers from 
Europe and the United States gather to 
compete in a showcase of skill, 
camaraderie and sportsmanship. The 
Solheim Cup, named in honour of the 
pioneering golf club manufacturer 
Karsten Solheim, was first played in 1990 
and has since become one of the most 
prestigious events in women's golf. This 
tournament pits the top 12 players from 
the United States against the best 12 
from Europe, creating a captivating and highly competitive team format. Held at the picturesque 
Finca Cortesin Golf Club in Casares, Spain, this world-renowned course, designed by Cabell B. 
Robinson, provided a challenging yet scenic backdrop for the tournament. With its breathtaking 
views of the Mediterranean Sea and meticulously manicured fairways, Finca Cortesin lived up to 
expectations as the perfect setting for this international golf showdown, but nothing was more 
stunning than the drama that was about to unfold. Spain's Carlota Ciganda, the homegrown hero, 
was tied with American superstar Nelly Korda with three holes to play. The score was tied 13-13. The 
Europeans needing a single point to ensure a tie, which would allow them to retain the trophy for 
the third consecutive year. On the par-3 17th, Ciganda (being one shot ahead) knocked her tee shot 
to 2 feet. Korda's shot was long and settled on the fringe at the back of the green. Korda nearly made 
a long birdie putt but settled for par. With much of Spain watching, Ciganda knocked in her putt 
and threw down her putter. Her 2-and-1 victory gave the Europeans a 14-13 lead. She was swarmed 
on the 17th green by her teammates after securing the point that ensured the European team would 
retain the Solheim Cup for another year. Both the American & Europe's top female golfers showcased 
their talent and resilience in an all-round impressive tournament, which highlights the intensity and 
excitement that the Solheim Cup brings to the sport. Not to mention a certain Leona Maguire 
playing a big part for the Irish constituents. 

The smartphone world sees a huge uptick in interest every 
September in anticipation of Apple’s new iPhone release, 
this year being no different. In case you’re not keeping 
count, we’re now up to the iPhone 15. The 6.1-inch iPhone 
15 and 6.7-inch iPhone 15 Plus (measured diagonally at the 
display) have the same general design as the iPhone 14 and 
iPhone 14 Plus, but with more contoured edges that 
change the feel of the devices in the hand and lend a more 
modern look that sets the new iPhones apart from last 
year's models and is available in black, blue, green, yellow, 
and pink. This year, Apple used a new process to infuse colour throughout the back glass, and it has 
been strengthened with what Apple describes as a “dual-ion exchange process.” Albeit impressive it 

Apple iPhone 15: Another one 

The 2023 Solheim Cup: A Celebration of Women's 
Golf Excellence



As the United States faced yet another fiscal deadline, the spectre of a government shutdown 
loomed large, but this has now been narrowly avoided after both House and Senate agreed on a 
short-term funding deal until the middle of November. This was metwith overwhelming support, and 
was signed into law by President Joe Biden minutes before the deadline which was due to begin at 
00:01 ET (04:01 GMT) on Sunday the 1st of October. The threat of a government shutdown has 
become an unfortunate and all-too-familiar facet of American political life. The primary cause of 
government shutdowns in the United States is the failure of Congress to pass a budget or a 
continuing resolution to fund the federal government. This often occurs when lawmakers from 
opposing parties cannot reach a compromise on key issues, such as spending levels, immigration, 
healthcare or other contentious topics. Without a budget or a continuing resolution, the government 
lacks the legal authority to spend money, leading to a shutdown. There are some very obvious and 
potentially disastrous knock-on effects to a shutdown. Government operations grind to a halt, 
hundreds of thousands of federal employees, including essential workers are placed on furlough or 
forced to work without pay. With the erosion of public trust in the political system, citizens become 
disillusioned with their elected officials, who seem unable to fulfil their most basic responsibilities. The 
economic impact can be huge, leading to the suspension of government contracts, delays in tax 
refunds and disruptions in consumer spending which can ripple through the economy affecting 
businesses and consumers alike. Not to mention how the stability of the US government would look 
on the global stage. To avoid a government shutdown, Congress must pass a budget or a continuing 
resolution that funds government operations which requires cooperation between lawmakers from 
both sides of the aisle, which thankfully has been agreed… for now.  The potential shutdown of the 
U.S. government is a stark reminder of the challenges and divisions that plague the American political 
landscape. While shutdowns are disruptive and costly, they are ultimately a symptom of deeper 
political tensions. 

is tough to justify the whopping $1,200 price tag. These launches are usually followed by chaotic 
excitement from Apple’s ever loyal fan base, but from an investor standpoint this is not the case. After 
the Wall Street Journal reporting that the high-end iPhone 15 Pro appears to be suffering from 
overheating issues, based on tests and buyer comments, Apple shares are now heading for their worst 
month of 2023 so far. Apple is down 9.3% this month, putting it on pace for its worst month of the 
year since December last year, when it fell 12%. It's also on pace for its worst quarter since the second 
quarter of 2022. There will always be scepticism surrounding Apple’s releases but all in all, Apple never 
miss, and the iPhone 15 will be no different. It is scary to think Apple is already working on the iPhone 
16 lineup… which will arrive in 2024.

The Looming Threat: Potential Shutdown of the U.S. 
Government
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LATEST NEWS 

NEWS & EVENTS
Gerard Casey Appointed as New CEO of Cantor Fitzgerald Ireland  

At the end of August we were delighted to announce that Gerard Casey had been appointed as the 
new Chief Executive Officer of Cantor Fitzgerald Ireland. 

Gerard has been with the firm since 2020, serving as Director of Sales, where he was responsible for our 
client and market-facing teams in Ireland.  

Prior to joining Cantor Fitzgerald, Gerard held a prominent position as a senior leader at RBC Capital 
Markets in Europe. He previously spent 10 years at Goldman Sachs during which he occupied various 
roles in trading and leadership capacities and spent three years at Lehman Brothers as an Equity Trader.  

A huge congratulations to Gerard, as he steps into this role previously held by Ronan Reid.  

Ronan won’t be too far, as he will transition to a senior ambassador role for Cantor Fitzgerald Ireland, as 
well as serving as a non-executive Director on our Board of Directors (Ireland). 
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Merrion Capital Investment Managers, now Cantor Fitzgerald Asset 
Management   
Merrion Capital Investment Managers Limited has undergone a name change to bring them under 
the Cantor Fitzgerald brand portfolio. After their acquisition by Cantor Fitzgerald Ireland Limited in 
November 2018, the investment management firm will now operate under the name Cantor 
Fitzgerald Asset Management Europe (CFAME), trading as Cantor Fitzgerald Asset Management 
(CFAM). 

Being a part of the wider Cantor Fitzgerald group provides Cantor Fitzgerald Asset Management with 
additional resources and capabilities in areas such as compliance, risk management and marketing. 
This integration enables the company to enhance its services and deliver even greater value to its 
clients. 

Furthermore, Cantor Fitzgerald Asset Management is delighted to announce that a wide range of the 
funds offering, including the flagship Multi-Asset funds, have been designated as Article 8, 
highlighting the company’s commitment to sustainable and responsible investing. 

  

CUMA Autumn Conference 2023  

Peter Robinson and Ian Mc Gonigle attended the 2 Day Credit Union (CUMA) Autumn Conference 2023 
at the Hodson Bay Hotel Athlone on 13th and 14th September 2023. 

CUMA hosts biannual Credit Union conferences which are major events in the credit union calendar 
and attended by 150+ delegates from the credit union sector and 60+ exhibitors. 

The theme for the Autumn Conference was Leadership and Empowerment which provided a choice of 
speakers from the leadership and high-performance professional sectors. 

The highlight of the second day of the conference was a very interesting and in-depth engagement 
with the Registry of the Credit Unions (RCU), Central Bank of Ireland and delegates with the aim of 
promoting a financially stable credit union sector. 
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Sign up today to receive regular email updates 
marketingireland@cantor.com 
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PERFORMANCE DATA 

INDICATIVE PERFORMANCE FIGURES & 
MATURITY DATES OCTOBER 2023

Cantor Fitzgerald Capital Protected Products 

Cantor Fitzgerald  
Capital Protected Products

Underlying 
Asset 

(Ticker)

Indicative 
Initial 
Strike

Indicative 
Current 
Level

Indicative 
Underlying 

Index 
Performance1

Option A 
Participation 

Rate

Option B 
Participation 

Rate

Option A 
Indicative  

Performance**

Option B 
Indicative  

Performance**

Returns  
Added to  
% Capital

Strike  
Date

Maturity  
Date

TECHNOLOGY 85% PROGRESSIVE 
PROTECTION BOND

SGMDGPPB 100 101.47 1.47% 100% 1.47% N/a
N/a Daily 

NAV
24/03/2023 Open Ended

GLOBAL 85% PROGRESSIVE PROTECTION 
BOND

SGMDGPPB 100 101.49 1.49% 100% 1.49% N/a
N/a Daily 

NAV
30/04/2020 Open Ended

ESG 85% PROGRESSIVE PROTECTION BOND
SGMDPP8
5

100 91.13 -8.87% 100% -8.87% N/a
N/a Daily 

NAV
30/07/2021 Open Ended

100% & 90% Protected US $ Dividend 
Aristocrats Bond VI

SPXD8UE 2357.33 2378.06 0.88% 50% 140% 0.44% 1.23%
100% A 
90% B

22/11/2019 29/10/2024

100% & 90% US $ Dividend Aristocrats 
Bond VII

SPXD8UE 2394.64 2378.06 -0.69% 50% 140% 0.00% 0.00%
100% A 
90% B

21/02/2020 28/01/2025

90% PROTECTED BEST SELECT BOND IV* SGMDBSFE 148.10 158.62 7.10% 200% 14.21% N/a 90% 02/11/2018 09/11/2023

90% PROTECTED BEST SELECT BOND V* SGMDBSFE 143.95 158.62 10.19% 200% 20.39% N/a 90% 21/12/2018 02/01/2024

90% PROTECTED BEST SELECT BOND 6* SGMDBSFE 148.01 158.62 7.17% 200% 14.34% N/a 90% 27/02/2019 05/03/2024

90% PROTECTED BEST SELECT BOND 7* SGMDBSFE 149.98 158.62 5.76% 200% 11.52% N/a 90% 23/04/2019 30/04/2024

90% PROTECTED BEST SELECT BOND 8* SGMDBSFE 147.95 158.62 7.21% 200% 14.43% N/a 90% 14/06/2019 21/06/2024

90% PROTECTED BEST SELECT BOND 9* SGMDBSFE 150.42 158.62 5.45% 180% 9.82% N/a 90% 16/08/2019 23/08/2024

90% PROTECTED MOMENTUM BOND* MSQTDFAA 1.4629 1.2496 -14.58% 200% 0.00% N/a 90% 27/09/2019 27/09/2024

90% PROTECTED MOMENTUM BOND II MSQTDFAA 1.4640 1.2496 -14.64% 200% 0.00% N/a 90% 22/11/2019 06/12/2024

90% PROTECTED MOMENTUM BOND III* MSQTDFAA 1.5160 1.2496 -17.57% 200% 0.00% N/a 90% 24/01/2020 31/01/2025

90% PROTECTED MOMENTUM BOND IV* MSQTDFAA 1.3378 1.2496 -6.59% 200% 0.00% N/a 90% 24/04/2020 31/03/2025

90% PROTECTED MOMENTUM BOND V* MSQTDFAA 1.3780 1.2496 -9.32% 250% 0.00% N/a 90% 22/05/2020 29/05/2025

90% PROTECTED MOMENTUM BOND VI* MSQTDFAA 1.3924 1.2496 -10.26% 250% 0.00% N/a 90% 24/07/2020 31/07/2025

90% PROTECTED MOMENTUM BOND VII* MSQTDFAA 1.4073 1.2496 -11.21% 200% 0.00% N/a 90% 23/11/2020 01/12/2025

80% PROTECTED STOXX GLOBAL ESG 
LEADERS BOND

SGESGDSP 193.65 204.42 5.56% 100% 5.56% N/a 100% 16/02/2021 26/02/2027

80% PROTECTED STOXX GLOBAL ESG 
LEADERS BOND II

SGESGDSP 205.7 204.42 -0.62% 100% -0.62% N/a 100% 23/04/2021 30/04/2026

80% PROTECTED ROBOTICS & AUTOMATION 
BOND

SOLIROBE 359.16 340.71 -5.14% 100% -5.14% N/a 100% 14/05/2021 21/04/2027

80% PROTECTED INNOVATIVE TECHNOLOGY 
BOND

NYGITXE5 1297.13 1154.26 -11.01% 100% -11.01% N/a 100% 22/10/2021 06/10/2027

80% PROTECTED PRIVATE EQUITY BOND SOLPRIVT 237.12 237.17 0.02% 100% 0.02% N/a 100% 20/05/2022 27/05/2027

MSCI WORLD 90% PROTECTED GROWTH 
BOND

MSERWI 255.465 272.903 6.83% 100% 6.83% N/a 100% 24/03/2023 31/03/2028

90% CAPITAL PROTECTED US INNOVATIVE 
LEADERS

BNPIUIL5 234.7327 224.99 -4.15% 125% -5.19% N/a 100% 19/08/2022 26/08/2027

100% CAPITAL PROTECTED US INNOVATIVE 
LEADERS 1

BNPIUIL5 228.912 224.99 -1.71% 150% -2.57% N/a 100% 14/12/2022 21/12/2027

100% CAPITAL PROTECTED US INNOVATIVE 
LEADERS 2

BNPIUIL5 227.0552 224.99 -0.91% 150% -1.36% N/a 100% 23/02/2023 01/03/2028

100% CAPITAL PROTECTED US INNOVATIVE 
LEADERS 3

BNPIUIL5 229.431 224.99 -1.94% 200% -3.87% N/a 100% 21/04/2023 28/04/2028

100% CAPITAL PROTECTED US INNOVATIVE 
LEADERS 4

BNPIUIL5 230.2356 224.99 -2.28% 200% -4.56% N/a 100% 23/06/2023 30/06/2028

4 YEAR MIN RETURN & MAX GROWTH 
PROTECTED BOND

BNPITEC5 222.0356 228.32 2.83% 100% 170% 6.33% 4.81% 100% 24/05/2023 31/05/2027

Source: Bloomberg. 
1. All figures are indicative of underlying index performance only, using the latest data available on 2nd October 2023, and do not include the impact of participation or averaging if any. 
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Cantor Fitzgerald Kick Out Notes 

Source: Bloomberg.

WARNING: These figures are estimates only. They are not a reliable guide to the future performance.

All figures are indicative of underlying performance after participation only and represent the potential indicative return of the underlying strategy only, had  
the investments matured using the latest available on 2nd October 2023. Indicative performance figures may need to be added to the relevant capital protected 

amount, if any, which may be less than 100% of the funds originally invested. All performance figures are indicative only and do not include the impact of 
averaging over the final averaging period if any. This is a general guide to indicative performance only, for specific encashment values please contact Cantor 

Fitzgerald Ireland Ltd. 

**WARNING: *Indicative performance figures may also include a performance related bonus (if applicable). However final payment of this bonus will depend on 
the underlying performance at next annual observation date or maturity. Please consult the Terms and Conditions in the relevant product brochure for further 

information. 

WARNING: Please note that while your capital protected amount is secure on maturity, any indicative returns, including those figures quoted above are not 
secure (other than any minimum interest return on maturity, if applicable). You may only receive your capital protected amount back. These are not 

encashment values.  The performance above is solely an indicative illustration of the current performance of the underlying assets tracked after participation, 
gross of tax, and are NOT ENCASHMENT VALUES. If early encashment is possible, the value may be considerably lower than the original investment amount. 

Please consult the Terms and Conditions in the relevant product brochure for further information. 

Cantor Fitzgerald Kick Out Notes
Underlying 

Asset 
(Ticker)

Indicative 
Initial 
Strike

Indicative 
Current 
Level

Indicative 
Underlying 

Asset 
Performance

 
Indicative  

Performance

Strike  
Date

Returns  
Added to  
% Capital

Next Call/ 
Kick Out  

Observation 
Date

Maturity  
Date

BLUE CHIP INDEX 8% KICK OUT BOND NDX  11,587.75  13,251.49 14.36% Next Potential Coupon 8.6% 28/11/2022 100% 28/11/2023 06/12/2027

SX5E  3,935.51  4,261.95 8.29% KO Level 95%

NKY  28,162.83  31,759.00 12.77% 8.6%

90% PROTECTED ECOMMERCE BOND AMZN  160.08  128.75 -19.57% Next Potential Coupon 5%

SKG  38.72  31.00 -19.94%

FDX  275.57  264.51 -4.01%

PYPL  236.45  58.22 -75.38% -10.0% 18/12/2020 100% 18/12/2023 01/01/2027

GLOBAL LEADERS KICKOUT BOND I RIO  48.08  51.20 6.49% Next Potential Coupon 11.0%

RYA  17.15  15.79 -7.90%

SAN  82.61  101.82 23.25%

DG  90.85  103.72 14.17% 22% 01/10/2021 100% 02/10/2023 08/10/2026

GLOBAL LEADERS KICKOUT BOND II RIO  46.12  51.20 11.01% Next Potential Coupon 11.0%

RYA  14.23  15.79 10.96%

SAN  83.86  101.82 21.42%

DG  83.66  103.72 23.98% 11% 30/11/2021 100% 30/11/2023 07/12/2026

GLOBAL LEADERS KICKOUT BOND III ASML  550.80  556.40 1.02% Next Potential Coupon 11.0%

RYA  16.15  15.79 -2.23%

Shell  23.34  30.23 29.52%

Barclays  191.44  156.00 -18.51% 0% 21/02/2022 100% 21/02/2024 28/02/2027

OIL & GAS KICK OUT V RDSA  28.98  30.23 4.31% Next Potential Coupon 28.5%

FP  49.12  61.55 25.32%

BP  5.56  5.19 -6.69%

XOM  77.69  115.30 48.41% 28.5% 21/06/2019 100% 21/12/2023 26/06/2024
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DISCLAIMER 

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

This report has been prepared by Cantor for information purposes only and has been prepared without regard to the individual financial 
circumstances and objectives of persons who receive it. The report is not intended to and does not constitute personal 
recommendations/investment advice nor does it provide the sole basis for any evaluation of the securities discussed. Specifically, the 
information contained in this report should not be taken as an offer or solicitation of investment advice, or encourage the purchase or 
sale of any particular security. Not all recommendations are necessarily suitable for all investors and Cantor recommend that specific 
advice should always be sought prior to investment, based on the particular circumstances of the investor.  

Although the information in this report has been obtained from sources, which Cantor believes to be reliable and all reasonable efforts 
are made to present accurate information, Cantor gives no warranty or guarantee as to, and do not accept responsibility for, the 
correctness, completeness, timeliness or accuracy of the information provided or its transmission. Nor shall Cantor, or any of its employees, 
directors or agents, be liable 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 Cantor’s judgement as of the date of the report but may be subject 
to change without notice. Changes to assumptions may have a material impact on any recommendations made herein.  

Unless specifically indicated to the contrary this report has not been disclosed to the covered issuer(s) in advance of publication.  

 

 

 

 

Figures quoted are estimates only; they are not a reliable guide to the future performance of this investment. It is noted that research 
analysts' compensation is impacted upon by overall firm profitability and accordingly may be affected to some extent by revenues 
arising from other Cantor business units including Fund Management and stockbroking. Revenues in these business units may derive 
in part from the recommendations or views in this report. Notwithstanding, Cantor is satisfied that the objectivity of views and 
recommendations contained in this report has not been compromised. Cantor permits staff to own shares and/or derivative positions 
in the companies they disseminate or publish research, views and recommendations on. Nonetheless Cantor is satisfied that the 
impartiality of research, views and recommendations remains assured.  

This report is only provided in the US to major institutional investors as defined by s.15 a-6 of the securities Exchange Act, 1934 as 
amended. A US recipient of this report shall not distribute or provide this report or any part thereof to any other person.  

Non-Reliance and Risk Disclosure:  

We have assessed the publication and have classed it as a Minor Non-monetary Benefit under MIFID II. This is not investment research 
and the content will not contain any trade recommendations. The content will include only non-substantive materials or services 
consisting of short-term market commentary on the latest economic statistics. It will not include fundamental and/or original data 
manipulation, detailed analysis or long-term future predictions. The amount of time spent on compiling this is less than 1 hr per day. 
This is the view of Cantor Fitzgerald Ireland. All recipients of this publication should carry out their own assessment of the material to 
determine if it is minor non-monetary benefit. 

WARNING: Past performance is not a reliable guide to future performance. 

WARNING: The value of your investment may go down as well as up. 

WARNING: Investments denominated in foreign currencies are subject to fluctuations in exchange rates, which may have an 
adverse affect on the value of the investments, sale proceeds, and on dividend or interest income. 

WARNING: The income you get from your investment may go down as well as up. 
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NOTES
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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.

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

email : ireland@cantor.com        @cantorIreland        Cantor Fitzgerald Ireland        Cantor Fitzgerald Ireland 

www.cantorfitzgerald.ie    


