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Fund Objective

TEAM Asset Management seeks to achieve an increase 
in long-term purchasing power through investments in a 
portfolio of high quality international equities.
We are long-term and strategic in our thinking, meaning 
we adopt a buy and hold mindset. At the initial point of 
investment, we anticipate holding each security ad 
infinitum.
Investors should also be aware that applying TEAM's 
criteria to our investable universe signifcantly narrows 
the pool of potentially suitable investments. Our fund is 
high conviction, unconstrained and concentrated, 
generally comprising between 25 and 35 securities.
TEAM adopts a strict policy of no leverage and no short 
selling of securities.

Share Class Pricing Data

Share Class Price Minimum AMC(%) OCF(%)

Accumulation 
Institutional £1.0215 €10,000 0.50 0.74

Distribution 
Institutional N/A €10,000 0.50 0.72

Accumulation 
Retail N/A €1000 0.75 0.99

Distribution 
Retail N/A €1000 0.75 0.97

Static Data

Launch date 24 May 2021

Initial Charge None

Base Currency British Pounds

Domicile Dublin, Ireland

Reporting Structure UCITS

Dealing Daily at Noon

Accumulation Shares Dividends Retained

Distribution Shares Dividends Paid Out

Pay Dates (at, close to) 31 Mar, 30 Sep

Key Fund Information

Fund Size £5,370,256

Expected 12M Yield 1.36%

Investment Association Sector Global Equity

Active Share as at 30/04/2022 81.72%

Companies "illustrative"

Fund Metrics

Sales Growth (NTM %) 25.5

EPS Growth (NTM %) 0.53

ROIC (NTM %) 21.08

EV (Reported) to EBITDA (NTM %) 16.12

PER (NTM) 13.21x

Concentration

No. of Fund Holdings 35 10

Top 10 Holdings (%) 37.84 37.84

Median Market Cap (Bil) 125.25 244.45

Top 10 Holdings

% Fund

AbbVie, Inc. 4.17

TotalEnergies SE 4.07

Johnson & Johnson 3.99

HSBC Holdings Plc 3.87

Microsoft Corporation 3.85

A.P. Moller - Maersk A/S Class B 3.79

Procter & Gamble Company 3.67

Mastercard Incorporated … 3.64

Apple Inc. 3.48

United Parcel Service, Inc. … 3.29

Monthly Performance

No Data Available

Stock in Focus
Archer-Daniels-Midland Co. engages in the production of oilseeds, corn, wheat, cocoa, and other agricultural commodities. It operates through the following 
segments: Ag Services and Oilseeds, Carbohydrate Solutions, Nutrition, Other, and Corporate. The Ag Services and Oilseeds segment includes activities 
related to the origination, merchandising, crushing, and further processing of oilseeds, such as soybeans, and soft seeds, such as cottonseed, sunflower 
seed, canola, rapeseed, and flaxseed, into vegetable oils and protein meals. The Carbohydrate Solutions segment consists of corn and wheat wet and dry 
milling and other activities. The Nutrition segment serves various end markets including food, beverages, nutritional supplements, and feed and premix for 
livestock, aquaculture, and pet food. The Corporate segment represents results of early-stage start-up companies within ADM Ventures. The company 
founded in 1902 and is headquartered in Chicago, IL.
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For further information:

T: +44 (0) 1534 877210
E: team@team.je

W: teamassetmanagement.com

Disclaimer
This document is issued by Theta Enhanced Asset Management Limited and does not constitute or form part of any offer or invitation to buy or sell shares. It should be read in 
conjunction with the Fund’s Prospectus, key investor information document (“KIID”) or offering memorandum. Theta Enhanced Asset Management Limited is authorised and 
regulated by the Jersey Financial Services Commission, registration number 80836. The Company’s registered office is 1st Floor, 6 Caledonia Place, St Helier, Jersey JE2 4UA.
The price of shares and income from them can go down as well as up and past performance is not a guide to future performance. Investors may not get back the full amount 
originally invested. A comprehensive list of risk factors is detailed in the Prospectus and KIID and an investment should not be contemplated until the risks are fully considered. The 
Prospectus and KIID can be viewed at www.team.je and at www.geminicapital.ie
The contents of this document are based upon sources of information believed to be reliable. Theta Enhanced Asset Management Limited has taken reasonable care to ensure the 
information stated is accurate. However, Theta Enhanced Asset Management Limited make no representation, guarantee or warranty that it is wholly accurate and complete.
The TEAM International Equity Fund is a sub- fund of GemCap Investment Funds (Ireland) plc, an umbrella type open-ended investment company with variable capital, incorporated 
on 1 June 2010 with limited liability under the laws of Ireland with segregated liability between sub-funds.
GemCap Investment Funds (Ireland) plc is authorised in Ireland by the Central Bank of Ireland pursuant to the European Communities (Undertakings for Collective Investment in 
Transferable Securities) Regulations 2011 (S.I. No. 352 of 2011) (the “UCITS Regulations”), as amended.
Gemini Capital Management (Ireland) Limited, trading as GemCap, is a limited liability company registered under the registered number 579677 under Irish law pursuant to the 
Companies Act 2014 which is regulated by the Central Bank of Ireland.  Its principal office is at Suite 25, 63 Carysfort Avenue, Blackrock, Co. Dublin and its registered office is at 1 
WML, Windmill Lane, Dublin 2, D02 F206. GemCap acts as both management company and global distributor to GemCap Investment Funds (Ireland) plc.
GemCap UK Limited Ltd provides distribution oversight services to GemCap acting as global distributor and is responsible for the oversight of all distribution arrangements for the 
sub-fund.
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Investment Team Geographic Split Sector Allocation

Mark Clubb
Fund Manager

Matthew Boxall
Investment Analyst

United States

United Kingdom

France

Japan

Denmark

Switzerland

Norway

Taiwan

64.5

10.1

9.9

5.1

3.8

3.1

2.1

1.5

Consumer Non-Durables

Technology Services

Electronic Technology

Health Technology

Transportation

Energy Minerals

Commercial Services

Consumer Durables

Process Industries

Finance

Other

23.9

14.8

10.4

10.0

7.1

7.0

5.5

5.1

4.8

3.9

7.6

Monthly Commentary

Investors took heed of the long-standing mantra “don’t fight the Fed” in April as monetary policymakers warned interest rates will rise at a faster pace to try to 
tame the highest inflation in 40 years. US blue-chip stocks suffered their worst April in 52 years and technology stocks extended their year-to-date losses to 
more than 20%.  The MSCI World Index declined 3.8% during the month in GBP terms. There was starkly contrasting fortune for companies reporting first 
quarter earnings. Consumer goods companies were amongst the winners, demonstrating that those with pricing power could pass on higher costs without 
hurting sales. 

Nestlé increased its prices by more than 5% in same period to protect operating profit margins from the soaring cost of raw ingredients, wages, energy and 
transportation. The largest markups were in North and Latin America where prices rose 8.5% and 7.7% respectively. LVMH Moët Hennessy Louis Vuitton, the 
world’s largest luxury group, beat analyst forecasts, reporting first quarter revenue grew 23% to reach €18 billion, driven by strong sales of its Louis Vuitton 
and Dior branded products. It provided some welcome relief to luxury stocks which have endured a difficult start to 2022 on the back of disrupted supply 
chains, store closures in Russia and Covid-19 lockdowns in their key Chinese market. LVMH shares fell 11% in the first quarter.

On the flipside, technology and consumer discretionary companies disappointed. Alphabet’s first quarter earnings fell short of analyst expectations due to a 
big miss on YouTube ad revenue. The video site was a big winner during the pandemic but re-openings, and fierce competition from TikTok, have slowed 
inbound traffic. Alphabet shares fell 4% in the following trading session but it could have been much worse had it not also announced a $ 70 billion share 
buyback plan for this year.

Inflation accelerated to new multi-decade highs around the world on the back of soaring food and energy costs - consumer prices in the US and UK rose 8.5% 
and 7.0% respectively from a year earlier in March. Price pressures have been amplified by the conflict in Ukraine and central banks are now scrambling to 
catch up. In the run up to Federal Reserve’s meeting in May, Chair Jerome Powell acknowledged “economies don’t work without price stability” and for the 
first time aligned himself with more hawkish official pushing for front loaded rate increases to take some of the heat out of inflation. A half point rate hike at 
May’s meeting was widely expected and identical moves are priced in for June and July which will push the Fed’s target rate to 2%. Raising interest rates 
without pushing the economy into recession will be a big challenge for central banks, especially in the UK and Europe. Consumer spending accounts for more 
than two-thirds of the UK’s GDP and households are feeling the pinch.




