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Share Class Pricing Data 
Share Class Price Minimum AMC % OCF % 
Accumulation 
Institutional £0.94 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 24.1 TOTALENERGIES SE 4.69%

ROIC 13.6 ABBVIE INC 4.34%

Launch Date EV to EBITDA 13.1 HSBC HOLDINGS PLC 4.22%
Initial Charge PER 20.1 JOHNSON & JOHNSON 4.07%
Base Currency MICROSOFT CORP 3.94%
Domicile UNITED PARCEL SERVICE-CL B 3.52%

LVMH MOET HENNESSY LOUIS VUI 3.45%
Dealing Concentration PROCTER & GAMBLE CO/THE 3.42%

No. of Fund Holdings 35 EXXON MOBIL CORP 3.36%

Top 10 Holdings (%) 38.32% MASTERCARD INC - A 3.31%

Median Market Cap 117,481£            

Monthly Performance
Fund Size 5,088,016£      

Expected 12M Yield 2.83%
Investmemt 
Association 
Sector

Global Equity

Monthly Commentary

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

Reporting Structure

Top 10 Holdings

UCITS

Accumulation Shares Dividends Retained

Distribution Shares Dividends Paid Out

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

Key Fund Information 
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Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2022 -6.44% -4.24% 3.81% -3.59% -0.90% -4.07% -14.74%
2021 -0.34% 3.87% -0.47% 3.02% -3.75% 4.14% 2.79% 1.16% 10.63%

US stocks suffered their worst first half of the year since 1970 as investor sentiment was shaken by concerns that remedies to cure runaway inflation will push economies into recession. The
blue-chip S&P 500 and technology focussed Nasdaq indices moved into bear market territory, falling 21% and 30% respectively.

It was a similar picture globally and European stocks also suffered heavy declines. However, the UK’s FTSE 100 was the best performing major global index and fell just 3% in price terms,
boosted by its higher exposure to energy, basic materials and consumer staples stocks.

The sharp depreciation of the pound, including a 10% fall versus the US Dollar, also provided a strong tailwind to FTSE 100 companies which in aggregate generate around 70% of their
revenues overseas.

Throughout much of last year, policymakers insisted higher inflation was a ‘transitory’ phenomenon but as it ran hotter, the narrative changed. The outbreak of war in Ukraine amplified
inflationary pressures further, forcing central banks to take more assertive action.

Annual consumer price inflation in the UK reached a new 40-year high of 9.1% in May and Bank of England officials expect it to move into double digits by October. In the Eurozone, which has
been at risk of slipping into a period of deflation for much of the past decade, inflation has risen to a record high 8.6%.

Other countries are suffering even more, including Turkey where consumer prices rose 78.6% from a year earlier in June. President Erdogan has steadfastly opposed using conventional
monetary policy tools such as higher interest rates and as a consequence, the lira has plummeted, fuelling runaway inflation.

The Bank of England was the first G7 central bank to raise interest rates in December 2021 but the US Federal Reserve has led the charge in 2022. Interest rate increases in March and May
were followed up with a 0.75% hike in June, the largest single uplift in 28 years.

The Fed has also started to shrink its $9 trillion balance sheet by selling down the bonds it acquired during past crises. ‘Quantitative tightening’ aims to curb inflation by reducing the money
supply.

Investors took heed of the long-standing mantra “don’t fight the Fed” and fled risk. The sell-off has at times been indiscriminate but overall there has been some order, reflected by the
divergence in returns between sectors.

Energy is the sole sector in positive territory (+24%) this year but investors in utilities (-6%) and consumer staples (-10%) have outperformed the broader market. In contrast, sectors most
exposed to higher interest rates and slowing economies, consumer discretionary (-32%) and technology (-30%) stocks, fared the worst.

Gas and oil prices had been on an upward trend as OPEC, and its associates, kept a tight grip on production despite surging demand after pandemic-era restrictions eased. The war in Ukraine
has deepened the supply-side deficit and Brent crude has risen nearly 50% to $115 a barrel.

The flight from risk has been felt most acutely in speculative assets, including cryptocurrencies. Mid-November when Bitcoin peaked at more than $67,000 feels like a long time ago. The
‘crypto winter’ was at its bleakest when the Terra (LUNA) token collapsed in May.

1



TEAM International Equity Fund 

Disclaimer

Rio Tinto operates as a mining company. The Company focuses on mining for aluminium, borates, copper, gold, iron ore, lead, silver, tin, uranium, zinc, titanium dioxide feedstock, diamonds, salt and
zircon globally. 

With exposure to Tier one assets, solid balance sheet and strong shareholder returns, we favour RIO over its peers. We will look to build our position in RIO over time as there becomes a more clear
view on the global macro environment, the risks of recession and its negative impact on commodity prices. 

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

E: team@team.je
W: team.je

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) 

Stock in Focus

Geographic Split Sector Allocation
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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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