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Key Themes This Week  

 
The Week Ahead                                   
It was a mixed end for markets last week, as European indices moved 
marginally higher closing at a 52 week-high whilst the S&P 500 also moved 
higher, there was some profit taking in Big Tech, which dragged the Nasdaq 

marginally lower. 

US equity indices moved higher on the week with the S&P 500 up 1.15%, the 
tech heavy Nasdaq 100 up 0.54%, whilst the Dow Jones also climbed 0.98%. 
European markets moved 1.27% higher on the week.  

From an economic perspective, PMI data indicated that business activity in the 

US continued to expand in the month of February and whilst Europe was still in 
contraction, it did improve on MoM basis. The minutes for the January meetings 
of both the Fed and the ECB indicated that officials remained cautious in 

relation to the timing on future rate cuts and will be very much data dependent 
going forward. Donald Trump also won the South Carolina primary over the 
weekend moving him one step closer to becoming the Republican Nominee for 

the Presidential election in November. 

Oil moved lower on the week, with WTI closing at $76.57 and Brent at $80.32 (-
1.45%) as concerns of weakening demand more than offset evidence that 
Opec+ members were sticking to their agreements on restricting supply. 

Asian markets were mixed overnight with Japanese equities trending higher by 

35bps, as trading houses were buoyed by praise for their shareholder friendly 
policies by Warren Buffett.  Hong Kong equities fell by 55bps partly driven by 
Moody’s decision to withdraw its credit rating on 11 Chinese companies late on 

Friday along with apprehension ahead of macro data out later in the week. 

Earnings season will continue to be a focus in Europe but is drawing to a close 
in the US. Earnings for the S&P 500 looks set to have climbed for their second 
consecutive quarter led by Communication Services and Consumer 

Discretionary. In Europe close to 50% of the Stoxx 600 have reported with 
earnings surprising positively by 4.7%, albeit expectations were low heading 
into the quarter. The technology sector has been the standout performer in a 

European context thus far, posting the highest breadth of EPS beats. In the 
week ahead, covered Irish names such as Bank of Ireland, Glanbia and CRH all 
report. 

From an economic perspective, on Tuesday the market will get an up to date 

read on German and US consumer confidence, with the former expected to 
improve modestly, whilst the latter is expected to remain at its highest level 

since the end of 2021. On Thursday, core PCE, the Fed’s preferred inflation 
gauge is released and is expected to fall modestly on a YoY basis for January 
to 2.8% due to base effects. Inflation data will also be in focus on Friday, with 

Eurozone core CPI expected to fall to 2.9% YoY (Prior: 3.3%), which if 
confirmed would represent the lowest read since January 2022. In the US ISM 
manufacturing data for Feb is also released and is expected to climb modestly 

towards expansionary levels (49.5 vs 49.1) whilst the equivalent Chinese read 
is expected to slip further into contraction when it is released on the same day.  

 Major Markets Last Week 

All data sourced from Bloomberg 

Warning: The value of your investment may go down as well as up. You may get back less than you invest 
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  Value Change % Move 

Dow 39132 358.41 0.92% 

S&P 5089 59.07 1.17% 

Nasdaq 15997 90.65 0.57% 

     

MSCI UK  20131 -18.32 -0.09% 

DAX 17419 301.89 1.76% 

ISEQ 9661 331.52 3.55% 

     

Nikkei    39,234  746.47 1.94% 

Hang Seng    16,634  478.22 2.96% 

STOXX 600 497 5.66 1.15% 

     

Brent Oil 81.47 -2.09 -2.50% 

Crude Oil 76.28 -2.91 -3.67% 

Gold 2033 15.49 0.77% 

     

Silver 22.79 -0.23 -1.00% 

Copper 387.85 2.70 0.70% 

     

Euro/USD 1.0825 0.00 0.43% 

Euro/GBP 0.8546 0.00 0.14% 

GBP/USD 1.2667 0.01 0.58% 

  Value Change 

German 10 Year 2.36% -0.04% 

UK 10 Year 4.04% -0.07% 

US 10 Year 4.22% -0.06% 

    

Irish 10 Year 2.76% -0.05% 

Spain 10 Year 3.25% -0.05% 

Italy 10 Year 3.80% -0.09% 

    

BoE 5.25% 0.00% 

ECB 4.50% 0.00% 

Fed 5.50% 0.00% 



 

 

This morning, Bank of Ireland released results for FY2023 which were 
mostly in line with expectations. The bank’s underlying profit after tax 
increased by 69%, but was 7.5% behind expectations due to higher 
impairments. This profit was generated on a total income of €4.4bn, 
representing 37% YoY growth and is in line with the figure expected by 
analysts. It reported a Cost income ratio of 42%, which is in line with market  
estimates and well below the 50% threshold targeted by management for 
the full year.  
 
The group’s loan book grew by €9bn during the year to €81bn which 
includes €8bn in loans acquired from KBC in February. As per the reporting 
date, the group’s liquidity coverage ratio was 196%, down from 221% at the 
previous year end, and its loan to deposit ratio increased to 80%, up from 
73%.  Both changes reflect the impact of the KBC transaction. During the 
period, the bank reported a credit impairment charge of €403m primarily in 
Commercial Real Estate, but an improved nonperforming exposure ratio of 
3.1% which reflects the continued strength in Bank of Ireland’s mortgage 
asset quality. Dividends were declared at 60c per share which was higher 
than market expectations by 9%, and they announced a €520m buy-back, 
which was a positive. Looking forward, however, management guided Net 
Interest Income to be 5-6% lower in FY24, which was 6.2% behind the 
market’s expectation ahead for the release. 
 
With a strengthened balance sheet, exit of state ownership, favourable 
interest rate environment and improved competitive positioning, Myles 
O’Grady has taken over a business with the potential to drive superior 
medium-term shareholder returns. Over the course of 2023 and 2024 BIRG 
has derated on a price to book basis vs its European peer group and now 
trades slightly below the mean for the group. On a PE basis the stock in on 
a 18% discount to peers. Our BOI price target stands at €10.10, and and 
currently, there is only c.9.9% upside to our price target. We therefore 
maintain our hold recommendation.  

 

Following PayPal’s solid earnings results for FY23 but weak 2024 guidance 
two weeks ago, which led to a sharp -11% price correction, we reiterate our 
buy on the stock with a target price of $80, with 40% upside.  
 
The new CEO Alex Chriss has announced the following significant changes; 
1) assembled a new leadership team with leaders that have track records of 
success, these include hiring a new CFO, President of Global Markets, 
heads of SMB and Consumer, and Chief People Officer, 2) reorganized the 
business units around the customers they serve - consumers, small 
businesses, and enterprises. This creates clear accountability and enables 
teams to focus on delivering solutions tailored to each customer-group's 
need. 3) Announced a global workforce reduction of approximately 9% that 
was slowing them down. This will allow them to invest in innovation and 
execute with more focus and speed. 4) Making foundational and 
transformative changes to position the business for long-term success, by 
exiting slower growth areas and non-core acquisitions. Finally, 5) the drawn
-out loss of the eBay business is all but completed removing a long running 
headwind. 
 
2024 is expected to be a transition year focused on execution to accelerate 
profitable growth and margin expansion in the years ahead. The company is 

also guiding to $5bn of free cash flow and underlying transaction metrics 
continue to show growth, albeit from a flat user base. At 10x PE, 8x EV/
EBITDA and 10x EV/FCF, the stock is trading at 40%+ discount to its peer 

averages. Given the scope for margin improvement, solid cash flow 
generation and continued transaction value growth we believe this discount 
is excessive. Our $80 target price is based on a US peers median PE of 

14x on $5.5 forecast EPS. 

 

Opportunities this week 

Bank of Ireland Closing Price: €9.10 
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Paypal Closing Price: $59.16 
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 Key Metrics  2024e 2025e 2026e 

Revenue ($’bn) 31.9 34.3 36.9 

EPS ($) 5.15 5.54 6.07 

Price/ Earnings 11.34x 10.53x 9.6x 

Div Yield 0.00% 0.00% #VALUE! 

Share Price Return 1 Mth 3 Mth 1 YR 

PYPL US -9.93% 3.57% -22.40% 

Source: All data & charts from Bloomberg & CFI 

 Key Metrics  2024e 2025e 2026e 

Revenue (€bn) 4.4 4.3 4.0 

EPS (€) 1.56 1.49 1.39 

Price/ Earnings 5.76x 6.02x 6.45x 

Div Yield 7.58% 7.17% 8.73% 

Share Price Return 1 Mth 3 Mth 1 YR 

BIRG ID 9.78% -1.92% -15.61% 

Source: All data & charts from Bloomberg & CFI 



 

 

 

Opportunities this week 

Deere & Co Closing Price: $364.66 
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 Key Metrics  2024e 2025e 2026e 

Revenue ($’bn) 47.5 47.4 47.9 

EPS ($) 27.28 27.49 29.63 

Price/ Earnings 13.36x 13.26x 12.3x 

Div Yield 1.56% 1.53% 1.79% 

Share Price Return 1 Mth 3 Mth 1 YR 

DE US -7.21% -1.49% -12.64% 

Source: All data & charts from Bloomberg & CFI 

Following the release of Q124 results, which were inline on revenue and 
well ahead of EPS forecasts, along with the release of updated guidance for 
2024, that appears to fully reflect management’s outlook for “agricultural 
fundamentals to normalize from record levels in 2022 and 2023”. 
Management now expect Production & Precision Ag. revenue to be down  
up to 20%, Small Ag. & Turf down 10-15% and Construction & Forestry 
down 5-10%. Market expectations for Deere’s earnings reflect this more 
downbeat outlook with revenue growth expected at -14% and EPS to be 
down 21% following two downward revisions at FY23 and Q124. These 
results and changed expectations are reflected in the share price 
performance of –12.6% over the last year.  
 
Despite the near-term cyclical headwinds in the agricultural market and with 
shares trading at 10-year lows for PE relative to S&P Industrials, we view 
Deere as a compelling long-term investment opportunity for several 
reasons: 1) Global Food Demand: The world's growing population fuels the 
rising demand for agricultural production. Deere's advanced machinery is 
crucial for increasing yields and ensuring long-term food security. 2) 
Infrastructure Development: Government spending on infrastructure 
construction activities in the US creates robust demand for construction 
equipment. 3) Technology Leadership: commitment to precision agriculture 
technology, including AI-powered solutions and autonomous equipment, 
solidifies its leadership position and potential for higher margins. 4) 
Financial Strength: a history of improving profitability, strong cash flow 
generation, low net debt to EBITDA at 0.4x, and a commitment to returning 
value to shareholders. And 5) Cyclical Resilience: While demand for 
equipment fluctuates with economic cycles, Deere's established market 
position and diversified revenue streams offer resilience during downturns. 
 
We reiterate our buy position on Deere with a target price of $450 (23.4% 

upside) based on 16x long term average forward PE on $28 estimate for 
forward EPS. 
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Monday Tuesday Wednesday Thursday Friday 

Corporate Corporate Corporate Corporate Corporate 

Bank of Ireland 
Workday 

Uniphar  
 

Glanbia  
Glenveagh Properties  
Dalata Hotel Group  
Reckitt Benckiser  
Snowflake Inc 
Universal Music Group  
Salesforce  
Holcim  

CRH 
Cairn Homes 
Anheuser-Busch 
Autodesk 
Dell Technologies 
 

Canadian Nat. Res. 

Economic Economic Economic Economic Economic 

ECB speaker: 
Lagarde  
Fed speaker: 
Schmid 
UK: CBI Distributive 
Trades (Feb) 
US: New Home Sales 
(Jan)  
JPN: CPI (Jan)  

BoE speaker: 
Ramsden  
Fed speaker: Barr 
GER: 07:00 Gfk 
Consumer Sentiment 
(Mar) 
EU-20: M3 Money 
Growth (Jan) 
US: Durable Goods 
(Jan)  
US: Conf Board 
Consr. Confidence 
(Feb)  

Fed speakers: Bostic, 
Collins, & Williams 
EU-20: EC Economic 
Sentiment (Feb) 
IRL: Retail Sales (Jan)  
US: GDP (Q4) 
US: PCE Prices (Q4)  
   

Fed speakers: 
Bostic, Goolsbee, 
Mester, & Williams 
GER: Retail Sales 
(Jan) 
GER: Unempl. Rate 
(Feb)  
UK: Mortgage 
Approvals (Feb)  
IRL: Earnings & 
Labour Costs (Q4) 
GER: Flash HICP 
Inflation (Feb) 
US: Personal 
Income / Cons (Jan) 
US: Initial Jobless 
Claims (19th Feb)  
  
 

BoE speaker: Pill 
Fed speakers: Waller, 
Bostic, Daly, & Kugler 
IRL: AIB Manuf. PMI 
(Feb) 
EU-20: Final HCOB 
Manuf. PMI (Feb)  
UK: Final S&P Manuf. 
PMI (Feb)  
EU-20: Flash HICP 
Inflation (Feb)  
EU-20: Unemployment 
Rate (Jan) 
IRL: National A/Cs 
(Q4)  
US: Final S&P Manuf. 
PMI (Feb)  
US: Manuf. ISM (Feb)  
US: Final Uni. 
Michigan Cons  
Sentiment (Feb)  
 



 

 

The Analyst Conviction 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. In addition to traditional analytical methods including valuation, industry 
background and competitive positioning, we also consider ESG factors in our equity research process.  
 
Our Analyst Conviction List is provided below:  

Warning: The value of your investment may go down as well as up. You may get back less than you invest 

Analyst Conviction List 
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 Company FX Industry 
Price 

when in 
ACL 

Current 
price 

 Price target 
Div 

yield 
Fwd P/E 

(x) 
3m 

move 

ESG 
Score (0-

100) 

Barclays PLC GBp Banks 192 164 230 4.9% 5.4 15.6% 88 

FedEx Corp USD Transportation 242.77 243.46 290.00 2.1% 13.8 -5.5% 67 

Ryanair Holdings PLC EUR Airlines 18.12 20.45 23.40 0.9% 9.4 18.0% 73 

Microsoft Corp USD Software 336.06 410.34 455.00 0.7% 35.3 8.7% 97 

ASML Holding NV EUR Semiconductors 737.10 865.00 703.00 0.7% 45.5 36.8% 98 

Smurfit Kappa Group PLC EUR Forest Products&Paper 45.07 38.07 45.20 4.0% 12.1 20.1% 74 

Alphabet Inc USD Internet 125.15 145.29 160.00 0.0% 20.4 5.1% 97 

Aviva GBp Insurance 389 452 485 7.0% 11.2 6.5% 95 

GSK GBp Pharmaceutical 1458 1672 1875 3.5% 10.7 17.6% 100 

Deere & Co USD Machinery 354.00 364.66 450.00 1.6% 13.4 -1.5% 91 

Flutter Entertainment GBp Entertainment 13300 16670 18500 0.0% 41.3 32.1% 73 

                    

Last Five Closed trades                   

      Entry price Exit price Profit/(Loss)         

IRES REIT EUR REITS 1.13 1.03 -9%         

Cairn Homes EUR Home Building 1.04 1.34 29%         

CRH PLC USD Building Materials 49.61 66.87 35%         

Volkswagen AG EUR Auto Manufacturers 152.56 126.00 -17% *"Exit Value" provided, please see latest note  

TotalEnergies SE EUR Oil&Gas 43.41 61.24 41%         

  Source: Bloomberg 
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MONDAY, 27th JUNE 2022 

Bond Market Commentary 
 

The minutes of the Fed’s January meeting indicated that officials remained cautious regarding the timing of interest rate cuts despite 
growing optimism about the inflation outlook. Bond markets continued to sell-off though on the re-pricing of later than expected rate cuts 

with the ECB suggesting that cutting rates too soon is a “bigger risk”. The US 10-year is back above 4.30% on the recent robust US data 
and similarly 10-yr Bunds briefly moved over 2.50%, on Thursday, as yield curves flattened. 

The FOMC minutes reflected consensus among officials that they were not yet ready to dismiss the possibility that stronger economic 
activity posed an upside risk to inflation. The Fed’s key gauge of inflation; Core PCE is expected to be below 2.8% this week but still Fed 

Governor Jefferson warned about the risks of easing too much on improving inflation. He said it ’s more appropriate to cut “later this 
year.” That view of later cuts is being priced in by swaps markets now with the chances of a May cut down to only 20% compared to 
80% at the start of the year. Overall, from March to December there are now less than four 25bps Fed rate cuts priced in. 

The ECB minutes showed officials thought cutting interest rates too soon was a bigger risk than delaying the first move until later in the 

year as Eurozone inflation remained relatively high. While the Eurozone's final January release showed a slight easing in the headline 
rate to 2.8%, the ECB’s 12-month inflation expectations were higher at 3.3%.  Wage growth, as indicated by the Indeed wage-growth 
tracker for the eurozone, showed a slight increase to 3.9% in January, but that is expected to ease over the year. ECB member 

Holzmann on Friday said that he did not see circumstances for the ECB to cut rates before the Fed.  

In bond markets, traders have priced out a significant amount of interest rate cuts from the ECB through 2024. Swaps markets now see 
less than 100bps of ECB cuts this year, with the first move expected in June. Bond yields have continued their move higher recently with 

the stronger than expected inflation data from the US recently pushing 2-yr yields from 4.20% at the start of the month to 4.75% now. In 
Europe Germany’s 2-yr has moved higher by 50bps in February from 2.40% to 2.90%. Irish 10-yr yields were higher last week at 2.85% 
and moved tighter to the German 10-yr. 

In the UK, BoE chief Bailey, got the Gilt market excited by saying that the BoE may cut rates before reaching their 2% inflat ion target, he 

noted there were “encouraging signs” on falling prices. Bailey expects inflation to return to target in the spring before jumping later in the 
year. However, markets don’t see the first cut in UK base rates until August now with only 75bps of cuts prices in for the rest of the year  
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Bond Prices & Yields 

Warning: The value of your investment may go down as well as up. You may get back less than you invest. 
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. 
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Country  Type Maturity Coupon 
Offer 

Price 
Offer Yield Rating (S&P) 

Issue 

Size 

Minimum 

Tradeable 

Size  

 
Ireland                  

  Fixed 03/18/2024 3.40 100.09 1.66% AA-    8bn 0.01  

1yr Fixed 03/13/2025  5.40 102.04 3.37% AA-    11.6bn 0.01  

2yr Fixed 05/15/2026 1.00 96.07 2.86% AA-    11.7bn 0.01  

3yr Fixed 05/15/2027 0.20 92.39 2.70% AA-    7.25bn 0.01  

4yr Fixed 05/15/2028  0.90 93.20 2.63% AA-    8.6bn 0.01  

5yr Fixed 05/15/2029 1.10 92.47 2.67% AA-    10.2bn 0.01  

6yr Fixed 05/15/2030 2.40 98.48 2.67% AA-    9.4bn 0.01  

  Fixed 10/18/2030 0.20 85.19 2.66% AA-    9.4bn 0.01  

7yr Fixed 03/18/2031 1.35 91.66 2.66% AA-    6.8bn 0.01  

8yr Fixed 10/18/2031 0.00 81.66 2.69% AA-    9bn 0.01  

  Fixed 10/18/2032  0.35 81.94 2.72% AA-    4bn 0.01  

9yr Fixed 05/15/2033  1.30 88.28 2.76% AA-    5bn 0.01  

10yr Fixed 10/18/2034 2.60 97.71 2.85% AA-    3bn 0.01  

  Fixed 05/15/2035  0.40 76.85 2.84% AA-    5.3bn 0.01  

15yr Fixed 05/15/2037 1.7 86.44 2.95% AA-    6.7bn 0.01  

  Fixed 04/22/2041 0.55 67.50 3.00% AA-    4.1bn 0.01  

20yr Fixed 10/18/2043 3.00 100.07 2.99% AA-    3.5bn 0.01  

  Fixed 02/18/2045 2.00 84.05 3.04% AA-    10.5bn 0.01  

30yr Fixed 05/15/2050 1.50 72.39 3.04% AA-    8bn 0.01  

 



 

 

Daily Note 

Each day we produce a market commentary outlining critical economic and company develop-

ments. We leverage off our global network of analysts and investment professionals to provide 

clients with critical insights from our local teams first thing in the morning. 

CLICK HERE  

Investment Journal 

Each quarter our Private Client and Research departments collaborate to issue a publication 

which highlights the very best current stock ideas, through our Analyst Conviction List along with 

the performance of our flagship products and funds, most recent private equity deals and struc-

tured product investment opportunities. 

CLICK HERE 

Investment Forum 

Through our investment Forum we bring you the latest market news, investment insights and a 

series of informative articles from our experts. 

CLICK HERE  

Client Portal 

Access all of your information through a single login and view information updates in 

the Notifications Centre with our easy to use, intuitive user interface.  

CLICK HERE  

Cantor Publications & Resources  

R® 

C AN T O R  F I TZ G E R AL D  I R E L AN D  L T D 8  

Weekly Trader  MONDAY, 26th FEBRUARY 2024 

https://cantorfitzgerald.ie/research/
https://cantorfitzgerald.ie/wp-content/uploads/2024/01/Journal-Winter-1-24-LRV.pdf?utm_campaign=3348794_Talking%20Points%20Newsletter%20Jan%2024%20Non-Personalised&utm_medium=email&utm_source=Cantor%20Fitzgerald%20Ireland&dm_t=0,0,0,0,0
https://cantorfitzgerald.ie/wp-content/uploads/2024/01/Journal-Winter-1-24-LRV.pdf?utm_campaign=3348794_Talking%20Points%20Newsletter%20Jan%2024%20Non-Personalised&utm_medium=email&utm_source=Cantor%20Fitzgerald%20Ireland&dm_t=0,0,0,0,0
https://cantorfitzgerald.ie/insights/
https://cantorfitzgerald.ie/insights/
https://cantorportal.com/apex/r/mcext/cportal/login_desktop
https://cantorportal.com/apex/r/mcext/cportal/login_desktop
https://cantorfitzgerald.ie/research/


 

 

Regulatory Information                                                 
 

Issuer Descriptions: (Source: Bloomberg) 

Barclays PLC 

Barclays PLC is a global financial services provider engaged in retail banking, credit cards, wholesale banking, investment banking, wealth manage-
ment, and investment management services.  

 

FedEx Corp 

FedEx Corp. delivers packages and freight to multiple countries and territories through an integrated global network. The company provides worldwide 
express delivery , ground small parcel delivery, less-than-truckload freight delivery, supply chain management services, customs brokerage services 
and trade facilitation and electronic commerce solutions.  

 

Ryanair Holdings PLC 

Ryanair is one of the largest airlines in Europe. The carrier flies to c.190 destinations, serving more than 30 countries throughout Europe, plus Moroc-
co. It specialises in short-haul routes between secondary and regional airports, operating a fleet of c.300 Boeing 737-800s from 75 bases. Under nor-
mal conditions the company flies around 116m passengers annually from airports in Ireland, UK, Belgium, France, Germany, Italy, Spain and Sweden. 

  

Microsoft Corp 

One of the world’s leading technology companies, Microsoft Corporation develops, manufactures, licences, sells and supports software products. Mi-
crosoft also develops video game consoles (e.g. Xbox) and digital music entertainment devices. Its products include the Windows operating system, 
Office productivity applications and Azure cloud services. It also owns LinkedIn, the business-oriented social network. 

 

ASML Holding NV 

ASML Holding N.V. develops, produces and markets semiconductor manufacturing equipment, specifically machines for the production of chips 
through lithography. The company services clients worldwide.  

 

Smurfit Kappa Group PLC 

Smurfit Kappa Group PLC manufactures paper packaging products. The company offers container boards, corrugated containers, and other paper-
based packaging products. Smurfit Kappa Group serves clients globally.  

 

Alphabet Inc. 

Alphabet Inc. operates as a holding company. The Company, through its subsidiaries, provides web-based search, advertisements, maps, software 
applications, mobile operating systems, consumer content, enterprise solutions, commerce, and hardware products. 

 

Aviva PLC 

Aviva offers insurance and financial services. The company offers property and casualty, life and health, credit, motor and travel insurance, as well as 
fund management services. 

 

GSK PLC 

GSK is a research-based pharmaceutical company that develops, manufactures and markets vaccines, prescription and over-the�counter drugs. With 
the recent spin off of its Consumer Healthcare division, GSK now operates through two primary segments: Pharmaceuticals and Vaccines, providing 
products for infections, depression, skin conditions, asthma, heart and circulatory disease and cancer  

 

Deere & Co 

Deere & Company manufactures and distributes a range of agriculture, construction, forestry and commercial and consumer equipment worldwide. 

 

Flutter Entertainment  

Flutter Entertainment provides and mobile and inline gambling and gaming services primarily in the UK, Australia, the US and Ireland. The company 
offers betting on a wide range of sporting events as well as offering online games, including bingo, casino games and poker.  
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Regulatory Information                                                 
 

 

Historical record of recommendation 

 

Barclays rating:    Buy; issued 4th May 2023; previous: Buy; 22nd February 2023 

Fedex rating:     Buy; issued 6th September 2023; previous: Buy; 17th February 2023 

Ryanair rating:    Buy; issued 29th September 2023; previous: Buy; issued 14th June 2023 

Microsoft rating:    Buy; issued 17th November 2023: previous: Buy: 10th February 2023 

ASML rating:     Buy; issued 20th July 2023; previous: Buy; issued 20th April 2023 

Smurfit Kappa rating:   Buy; issued 17th August 2023; previous: Buy: 15th February 2023 

Alphabet Inc rating:    Buy; issued 17th November 2023; previous Buy: 9th May 2023   

Aviva PLC rating:    Buy; issued 27th June 2023; previous Buy: 22nd March 2023 

GSK PLC rating:    Buy; issued 9th August 2023; previous Buy: 2nd February 2023   

Deere & Co rating:   Buy; issued 24th May 2023; previous: Buy; issued 25th November 2022 

Flutter Entertainment rating:  Buy; issued 25th January 2023; previous: Buy; issued 17th October 2023 

 

None of the above recommendations have been disclosed to the relevant issuer prior to dissemination of this Research. 

 

All regulatory disclosures pertaining to valuation methodologies and historical records of the above recommendations can be found on the Cantor 
Fitzgerald Ireland website here: 

 http://www.cantorfitzgerald.ie/research_disclosures.php  

Cantor Fitzgerald Ireland Limited (“Cantor Ireland”) is regulated by the Central Bank of Ireland. Cantor Fitzgerald Ireland Ltd is a member firm of the 
Irish Stock Exchange and the London Stock Exchange. 

 

This communication has been prepared by and is the sole responsibility of Cantor Fitzgerald Ireland Limited of 75 St Stephens Green, Dublin 2, which 
is an authorised person for the purposes of the European Communities (Markets in Financial Instruments) Regulations 2007 (as amended) in Ireland 
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Where CFIL wishes to make this and other Cantor Fitzgerald research available to Retail clients, such information is provided without liability and in 
accordance with our terms and conditions that are available on the CFIL website. 

No report is intended to and does not constitute a personal recommendations or investment advice nor does it provide the sole basis for any evalua-
tion of the securities that may be the subject matter of the report. Specifically, the information contained in this report should not be taken as an offer or 
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All estimates, views and opinions included in this research note constitute Cantor Ireland’s judgment as of the date of the note but may be subject to 
change without notice. Changes to assumptions may have a material impact on any recommendations made herein. 
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Past performance is not a reliable guide to future performance. The value of your investment may go down as well as up.  Investments denominated in 
foreign currencies are subject to fluctuations in exchange rates, which may have an adverse effect on the value of the investments, sale proceeds, and 
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Conflicts of Interest & Share Ownership Policy 

It is noted that research analysts' compensation is impacted upon by overall firm profitability and accordingly may be affected to some extent by reve-
nues arising other Cantor Ireland business units including Fund Management and Stock broking. Revenues in these business units may derive in part 
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