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Share Class Pricing Data 
Share Class Price Minimum AMC % OCF % 
Accumulation 
Institutional £0.9883 10,000€        0.5 0.74
Distribution 
Institutional 10,000€        0.5 0.72
Accumulation 
Retail 1,000€         0.75 0.99 Fund Metrics
Distribution 
Retail 1,000€         0.75 0.97 Sales Growth 22.7 % Fund

EPS Growth 28.9 TOTALENERGIES SE 4.35%

ROIC 15.2 MICROSOFT CORP 4.15%

Launch Date EV to EBITDA 13.1 ABBVIE INC 3.92%
Initial Charge PER 20.7 HSBC HOLDINGS PLC 3.89%
Base Currency JOHNSON & JOHNSON 3.86%
Domicile LVMH MOET HENNESSY LOUIS VUI 3.76%

AP MOLLER-MAERSK A/S-B 3.68%
Dealing Concentration EXXON MOBIL CORP 3.66%

No. of Fund Holdings 35 UNITED PARCEL SERVICE-CL B 3.63%

Top 10 Holdings (%) 38.48% MASTERCARD INC - A 3.58%

Median Market Cap 133,845£            

Monthly Performance
Fund Size 5,478,835£      

Expected 12M Yield 2.73%
Investmemt 
Association 
Sector

Global Equity

Monthly Commentary

UCITS

Accumulation Shares Dividends Retained

Distribution Shares Dividends Paid Out

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

Key Fund Information 

Static Data

Fund Objective 

Daily at Noon 

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 significantly 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.

21 May 2021

None

British Pounds

Dublin, Ireland
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Patchy economic data over the last few months has reinforced fears that economies are heading into recession. However, the monthly US nonfarm payrolls report provided
some optimism that the outlook might not be so bad across the Atlantic. More than 370,000 new jobs were added in June according to the report, exceeding consensus
forecasts by more than 100,000. Average hourly earnings increased 5.1% and the unemployment rate remained at an historically low 3.6%.

Earnings reports from Wall Street’s leading investment banks grabbed the spotlight and the hit to revenues from the slump in dealmaking was a common theme. The rout in
markets during the first half of the year sapped appetite for mergers, acquisitions and public listings. JPMorgan’s second-quarter net income of $8.2 billion was almost 30%
lower than the same period a year ago and it suspended its share buybacks after the Federal Reserve raised its capital requirements for the three largest US banks. However,
the extreme market volatility was a silver lining for the trading divisions of Wall Street’s banks.

Shares in Alphabet and Microsoft rose after their earnings report, despite missing analysts’ forecasts. Google’s parent, Alphabet, reported a 13% year-on-year increase in
revenue to $69.7 billion during the second quarter, the slowest rate in two years. Ad revenue from YouTube rose just 5% to $7.4 billion, compared to an 84% increase in the
same period a year ago, perhaps reflecting tougher competition from rivals such as TikTok.

It wasn’t all good news for big tech and shares in Facebook’s parent, Meta, fell more than 5% after it reported its first decline in revenue since it went public in 2012. The
social media platform has been hit by Apple’s privacy change to its iOS operating system and CEO Mark Zuckerberg warned the “economic downturn will have a broad
impact on the digital advertising business”. Monthly active users of its apps, which also include Instagram and WhatsApp, increased to 3.65 billion.

Away from tech, oil majors Chevron, ExxonMobil and Shell all announced record profits for the second quarter as energy prices soared in the wake of Russia’s invasion of
Ukraine. Shell, Europe’s largest oil company, generated earnings of $11.5 billion and will buy back $6 billion of its own shares by October.

Inflation remained a hot topic, especially after it was revealed US consumer prices rose 9.1% from a year earlier in June, the fastest pace in more than 40 years. The spike
higher was driven by energy and food prices and puts more pressure on the Federal Reserve to take more assertive action to halt runaway inflation.

The Federal Reserve raised its benchmark interest rate by another 0.75% last week as it strives to curb multi-decade high inflation. There had been some speculation in the
run up to the decision that the Fed could hike by a full percent, but weaker economic data held policymakers back. The world’s largest economy shrank at an annualised rate
of 0.9% in the second quarter, its second consecutive quarter of contraction, pushing it into a ‘technical recession’. Whilst personal consumption grew 1% in the quarter,
business inventories fell sharply as supply chain bottlenecks eased.
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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, Caledonia Place, St Helier,
Jersey JE2 3NG.
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.

Supply is catching up to demand. The ability to use NVIDIA graphics processors to mine Bitcoin is no longer fathomable, which was once a big market for NVIDA, and prices of its gaming cards are
becoming more affordable and its data centre business, which currently resides the main driver for NVIDIAs success is notoriously price sensitive. With a potential further slowdown in demand for
graphics processors is Ethereum’s switch to a proof of stake model away from the proof of work model which it currently adopts. This is a less labour-intensive model could result in less demand for
graphic processors. 

This all sounds negative, but the driving catalysts for NVIDA are simply rotating as we anticipate that the introduction of the Metaverse and continued innovation in machine learning to be NVIDIAs next
growth catalysts and they are well positioned to be at the forefront of the industry. 

For Further Information:
T: +44 (0) 1534 877210

E: team@team.je
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