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Share Class Pricing Data 
Share Class Price Minimum AMC % OCF % 
Accumulation 
Institutional £0.9645 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 20.2 EXXON MOBIL CORP 5.39%

ROIC 15.9 TOTALENERGIES SE 4.78%

Launch Date EV to EBITDA 13.1 ARCHER-DANIELS-MIDLAND CO 4.11%

Initial Charge PER 19.8 ABBVIE INC 4.03%

Base Currency JOHNSON & JOHNSON 3.94%

Domicile LVMH MOET HENNESSY LOUIS VUI 3.62%

MICROSOFT CORP 3.49%
Dealing Concentration HSBC HOLDINGS PLC 3.38%

No. of Fund Holdings 35 MASTERCARD INC - A 3.35%

Top 10 Holdings (%) 39.33% APPLE INC 3.25%

Median Market Cap 124,398£            

Monthly Performance
Fund Size 5,522,048£      

Expected 12M Yield 2.74%

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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Higher interest rates and government bond yields are a global phenomenon as central banks around the world strive to battle inflation whilst many governments are also borrowing more to 
subsidize energy bills. However, the UK chancellor’s mini-budget has clearly aggravated the situation in the UK and its government bond yields have risen more sharply than in other G7 
economies. In a bid to soothe markets, Kwasi Kwarteng announced he would bring forward the publication of the government’s medium-term fiscal plan to 31st October and this time around it 
will be accompanied by new forecasts for the economy and public finances from the Office of Budget Responsibility. The Bank of England’s Monetary Policy Committee will meet a few days later 
and markets expect it to raise interest rates by at least a 1%. The furore over the mini-budget overshadowed everything and the dismissal of its architect shortly after the proposal, drove a strong 
rebound in UK government bonds and the pound. The newly appointed chancellor, Jeremy Hunt, can also take some credit for restoring some confidence by bringing forward the revised budget. 
He effectively tore up the previous version, scrapping two-thirds of the £45 billion of tax cuts and the Energy Price Guarantee will now last until next April, rather than for two years as originally 
announced. The more austere budget has dampened expectations of future interest rates in the UK. Just a couple of weeks prior, money markets were pricing in interest rates hitting 6% next 
summer but they now see them climbing just above 5%. While the Bank of England is still expected to raise rates by a full percentage point on 3rd November, future hikes should be more 
measured.

Further afield, the release of the US inflation report for September set off one of the most volatile trading days in history on Thursday. US stock indices initially sold off as much as 3% after it was 
revealed annual core inflation, which strips out more volatile items like food and energy, accelerated to 6.6%.
Company earnings helped to lift the mood. PepsiCo kicked off the third-quarter earnings season reporting a 9% increase in revenue to $22 billion. The drinks and snacks company has protected 
profit margins by raising prices and reducing the size of its products throughout the year. Investors were impressed and its shares rose more than 4% on the day.

Earnings reports from leading US banks followed and the tailwind from higher interest rates was a common theme. JPMorgan Chase reported record net interest income (NII), the difference 
between the income a bank earns from lending and what it pays on deposits, of $17.6 billion during the quarter.
Four out of the five biggest technology companies suffered some sharp falls after reporting third-quarter earnings which fell short of expectations. Only Apple got through the week unscathed.

Technology companies have continued to invest heavily in the future whilst the global economy is slowing. Higher capital expenditure, and staffing costs, at a time revenue growth is slowing has 
squeezed operating profit margins and companies warned it will likely get worse in the year ahead as many consumers and businesses feel the pinch.
Facebook’s parent company, Meta Platforms, was hit the hardest and its stock dived 25% in the wake of its earnings report. It is now more than 75% low than in August 2021.
CEO Mark Zuckerberg has pushed an ambitious investment programme to develop its metaverse and AI infrastructure which has cost $22.8 billion so far this year and is set to almost double to 
$39 billion in 2023. Its metaverse unit, Reality Labs, is loss making and shareholders are getting frustrated as other parts of the business, Facebook and Instagram, are losing market share.

Google’s parent company, Alphabet, fell nearly 10% for similar reasons – higher staff and investment costs and slowing revenue growth. Revenues from Google Search grew 4.2% to $39.5 billion 
and YouTube ad revenues declined 2% to $7.1 billion.
Amazon was another to feel the cold shoulder of investors after it warned revenues from the upcoming quarter could be 10%, or $15 billion, below analysts’ forecasts. The fourth quarter is 
critical for the ecommerce giant as it includes its busiest shopping events, Black Friday and Christmas. Shares fell as much as 20% in afterhours trading before recovering to end Friday’s trading 
session 7% down.

Whilst the biggest technology companies struggled, big oil thrived in the third quarter, generating huge profits on the back of elevated energy prices. Exxon Mobil reported a quarterly profit of 
$19.7 billion, three times as much as in the same period lasty year and the highest in its 152-year history.

Calls for a windfall tax on British oil and gas producers grew louder as both BP and Shell also revealed bumper earnings. BP’s underlying profit more than doubled to $8.2 billion during the 
quarter, boosted by “exceptional” profits from its gas trading division. It will buy a further $2.5 billion of shares in the current quarter and pay off more debt. Net debt has fallen to $22 billion, 
down from $38.9 billion at the end of 2020. Higher energy prices have fuelled inflation, prompting central banks around the world to hike interest rates aggressively. The energy price crisis, 
amplified by the war in Ukraine, is most acute in Europe and the European Central Bank raised its deposit rate from zero to 0.75%.
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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, 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.

AbbVie, the American biopharmaceutical company, reported earnings on the 28th October and posted a 2.65% EPS beat . Consensus 2024 revenue estimates have been decreased slightly ahead of currency
and economic headwinds but overall growth prospects remain optimistic.

The company has had several important regulatory milestones over the last few months including FDA approval for two next-generation immunology assets. Additionally, their front-line drug for Crohn’s
disease, Skyrizi, has significantly surprised to the upside and has become the best-in-class for a very large, potentially addressable market. 

In other news, AbbVie CEO Richard Gonzalez reaffirmed that he has no plans of retiring in 2023 despite whispers of potential succession planning which will ultimately reduce uncertainty with respect to the
transition for now.

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

E: team@team.je

Stock in Focus

Geographic Split Sector Allocation

W: team.je
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