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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 £1.0352 €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 £3,945,517.55

Expected 12M Yield 1.47%

Investment Association Sector Global Equity

Active Share as at 30/09/2021 80.67%

Companies "illustrative"

Fund Metrics

Sales Growth (NTM %) 27.04

EPS Growth (NTM %) 0.71

ROIC (NTM %) 19.4

EV (Reported) to EBITDA (NTM %) 25.85

PER (NTM) 19.95x

Concentration

No. of Fund Holdings 35 10

Top 10 Holdings (%) 32.34 32.34

Median Market Cap (Bil) 125.45 206.23

Top 10 Holdings

% Fund

Alphabet Inc. Class A 3.90

TotalEnergies SE 3.33

Amazon.com, Inc. 3.26

Diageo plc 3.17

PayPal Holdings, Inc. 3.16

Unilever PLC 3.15

AbbVie, Inc. 3.15

Toyota Motor Corp. 3.14

Microsoft Corporation 3.04

Apple Inc. 3.03

Monthly Performance

No Data Available

Stock in Focus
CrowdStrike (CRWD) was founded in 2011 to reinvent security for the cloud era. The company took a fundamentally new approach that leverages the network 
effect of crowdsourced data applied to modern security through technologies such as artificial intelligence, or AI, cloud computing, and graph databases. With its 
Falcon platform, the company created the first cloud based, intelligent security solution capable of protecting workloads across on-premise, virtualised, and 
cloud-based environments running on a variety of endpoints such as laptops, desktops, servers, virtual machines, and Internet of Things, or IoT, devices. CRWD 
has approximately 3,000 subscription customers worldwide, including half of the Fortune 100, fully one quarter of the top 100 global companies and 9 of the top 
20 major banks.

We appreciate that the stock is not cheap by any metric, but the runway for continued strong growth combined with a decade of execution delivery gives us 
comfort that the current multiple is justified.
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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 10 Hill Street, 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

Japan

France

Netherlands

Switzerland

Denmark

62.7

9.2

8.8

8.5

5.3

2.8

2.6

Consumer Non-Durables

Technology Services

Health Technology

Consumer Durables

Electronic Technology

Retail Trade

Transportation

Finance

Producer Manufacturing

Energy Minerals

Other

25.5

19.6

9.0

8.8

8.5

6.2

5.7

5.6

5.1

3.3

2.6

Monthly Commentary

Global equity markets struggled through September to leave most major developed market bourses with modest losses, with the MSCI World GBP Index down
-2.12% for the month. Whilst the post-lockdown recovery continues in earnest, markets are struggling to digest a slower pace of growth, the uncertain direction
of the COVID-19 delta variant, inflation angst and the prospect of quicker-than-expected US central bank tapering.

The dual stimulus and reopening-driven global economic recovery continues in earnest. Yet as inflationary pressures persist and economic activity begins to 
normalise, policy makers are beginning the process of stepping away from stimulus. Thus far, the count is 66 interest rate hikes across 32 countries, albeit 
most are frontier and emerging economies. The ebb and flow of virus resurgences vs vaccination and reopening continues to drive economic and market 
volatility around the broader trend, namely an upcycle.

Heading into the next phase of the recovery, we continue to expect consumer spending trends to reaccelerate against the backdrop of an uneven reopening, 
and a prospective multi-pronged infrastructure/capex boom to drive demand and further boost capacity utilisation. Although ‘Street’ expectations heading into 
the quarterly earnings season are high, and therefore share prices already reflect a reasonable degree of good news, our we believe aggregate earnings
growth will exceed estimates, particularly within the more cyclically geared global sectors.

In terms of our stable of names, we will naturally be watching for top-line earnings beats, but it is the input cost effects and the profit margin line that will be 
most illuminating, in addition to forward guidance and outlook around broader business pressures.

A busier month in terms of portfolio activity. We sold Cisco, JP Morgan, Logitech and Sonos, and bought A.P. Moller-Maersk, Crowdstrike, Intuit and 
Salesforce.




