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INTRODUCTION 
 
STATEMENT FROM JULIUS DAVID 
 

A unique academic year has come to end this past month. A year that posed major 
challenges to our fund and its operation. However, we managed to overcome these 
challenges as a team. Thanks to the tremendous effort of everyone involved I am proud to 
present outstanding returns of 30% year over year and announce major developments we 
have achieved. Yet, I am not attempting to put any gloss on this pandemic. Almost four million 
people have lost their lives to the novel Sars-Cov-2, a virus leaving behind a trail of social 
and economic hardship for millions around the world as well as in our small community in St 
Andrews. 
 

Since my takeover in May 2020, the fund has managed to achieve a 30.4% return to 
date thanks to an adaptive strategy and rigorous effort by the analysts. Going into the 
summer 2020 we decided to rotate out of some positions in the Energy/Utilities and 
Consumer Discretionary sectors. With sizable cash reserves and defensive holdings including 
physical silver we successfully navigated the, to that point, mainly unpredictable course of 
the pandemic. When markets started to recover towards the end of summer, we opened 
positions in the fast- growing technology sector and selected metals & mining companies 
supplying metals to both EV and other battery intensive industries. In a team effort the whole 
fund was able to make excellent stock picks at all these times, including LTHM (+60.30%) 
and PYPL (+55.98%). 
  

In this light, I salute every member of the Fund for our joint achievement. I am both 
proud and impressed by the effort and dedication our analysts have shown throughout this 
difficult year. I dearly hope to see many of them return to work with us next year. To those 
fund members who are graduating this year, I express my congratulations. The next chapter 
of your life is awaiting you, and I wish you all the best for that. At this point I would also like 
to thank everyone involved with the organization and administration of the GIG Fund. We 
would not have been able to continue our work in a completely digital environment without 
the continuous effort of our former Deputy Head of Fund, Tack Kaiser, and Fund Reporters 
Ariane Lindsay and Xavier Atkins.  
 

Interesting developments are paving the way ahead for the GIG Fund. We have 
worked all year to provide a completely new framework for the experience of analysts. We 
will maximize improvements to our member’s professional skill sets by integrating different 
facets of Asset Management and highlighting relevant educational aspects. 
I am excited for this next year. A year we will once again make the best of efforts to narrow 
the gap between St Andrews and the leading financial centers of the world. Another year our 
analysts will obtain real and competitive returns. 

- JULIUS DAVID Head of Fund 

 

 

 



STATEMENT FROM ARIANE LINDSAY 
 

Global Economic Overview: The pandemic was a human tragedy. Many lives were 
lost. Businesses, jobs, income, and wealth were destroyed throughout the world. There were 
significant shocks to certain sectors of the economy (transportation, oil & gas, leisure & 
hospitality, etc.), and disruptions to the supply chain. Nonetheless, the global economy 
proved to be resilient. Individuals and businesses were able to continue to provide services, 
manufacture goods, and transact business even with COVID restrictions and social 
distancing. In addition, governments, particularly those in the developed markets, responded 
quickly to the reduction in consumer demand with monetary and fiscal measures. Central 
banks acted to provide liquidity and low interest rates. Governments filled the demand gap 
left by reduced consumer spending with expanded unemployment benefits, direct payments 
to individuals, federal aid to state and local governments, and loans to small businesses. 
Businesses and consumers also shifted to e-commerce in a significant way to counteract the 
impact of social distancing.  
 

High vaccination rates in developed economies during the final stages of COVID is 
helping to eliminate the need for social distancing. The service economy is beginning 
to  normalize, and industrial production is increasing to meet greater demand. Increased 
demand for services may rise faster than the supply of service providers, which can cause 
upward pressure on wages and potentially lead to increased inflation. This phenomenon 
seems to be strongest in the United States. The Fed has begun to moderate money supply 
growth and prepare the market for potential gradual interest rate increases.  
 

Economic recovery, inflation, and interest rate increases in Europe and Japan will 
likely follow those in the US. China has witnessed a reduction in export demand. However, 
domestic demand for manufacturing is stable.The Chinese economy is recovering and will 
grow, but at a slower rate than in the past.  
 

Vaccination rates remain relatively low in the emerging markets. Economic recovery 
is slower, government fiscal stimulus smaller, and pre-pandemic growth trends will not be 
achieved until towards the end of 2022 -- later than in the developed markets.  
 

Megatrends and Implications for Investing: Fundamental changes will impact the 
global economy over the next decade and beyond include: climate change and resource 
scarcity, demographics and social change, technological advances, urbanization, and 
shifting economic power. Although these megatrends are long term in nature, they have an 
important impact on investments today. We look for individual equities that will benefit from 
these trends. We also look for equities that represent unique opportunities.  
 

Our portfolio: GIG focuses on clean energy (lithium batteries for electric vehicles), nutrition 
(food and agriculture), healthcare (biopharmaceuticals and personalized medicine for a 
growing and aging population), technology (digital e-commerce and internet content and 
information), and green waste management (sustainable waste disposal).  
 

• SQM - lithium batteries, agricultural products. (Green energy, nutrition, healthcare)  
• Livent - lithium batteries. (Green energy, healthcare)  
• Cano Health - senior primary care health provider. (Healthcare, aging population)  
• Paypal - money transfers. (Technology, digital commerce)  
• Activision - video games. (Technology, consumer discretionary)  
• Match Group - online dating. (Technology, internet content and information) 



• Waste Management - waste removal services. (Sustainable waste removal)  
• MGP Ingredients - alcohol and ingredients. (Nutrition, consumer discretionary)  
• Industrial Logistics Property Trust - logistics oriented REIT. (e-Commerce)  

 
 

- ARIANE LINDSAY Head Fund Reporter 

 
 

FUND PERFORMANCE 

Investments  
Initial 

Position  

Current Share 
Price 

(08/15/21) 

Current 
Value 

Cumulative 
Return 

Annualized 
Return 

Livent Corporation  
(LTHM) 

57 shares at 
$12.61 

on 11/02/20 
$25.84 $1,472.88 104.9% 132.5% 

Sociedad Quimica y 
Minera de Chile S.A. 
(SQM) 

13.05 shares at 
$37.50  on 
11/02/20 

$52.28 $708.35 44.8% 56.6% 

PayPal Holding, Inc. 
(PYPL) 

4 shares at 
$199.88 

on 11/04/20 
$274.91 $1,099.64 37.5% 47.4% 

Industrial Logistics 
Property Trust (ILPT) 

41.27 shares at 
$21.50  on 
11/19/20 

$27.09 $1,118.00 26.0% 34.7% 

Waste Management, 
Inc. (WM) 

7.07 shares at 
$126.22 on 
11/19/20 

$150.61 $1,064.81 19.3% 25.7% 

Activision Blizzard, 
Inc. (ATVI) 

10.05 shares at 
$75.98 on 
11/02/20 

$83.85 $842.69 10.4% 13.1% 

MGP Ingredients, 
Inc. (MGPI) 

16.03 shares at 
$62.66 on 
05/11/21 

$63.59 $1,019.35 1.5% 6.0% 

Cano Health, Inc. 
(CANO) 

77 shares at 
$10.29 

on 08/17/20 
$10.77 $829.29 4.7% 4.7% 

Match Group, Inc. 
(MTCH) 

7 shares at 
$142.40 

on 05/11/21 
$136.25 $953.75 -4.3% -17.2% 

 
 
 
 



CURRENT HOLDINGS 
 
CONSUMER STAPLES 
 
Consumer Staples include what are regarded as “essential” items. These include: 
consumable products (food, beverage, alcohol, and tobacco), household products, personal 
care products, and retailers (supermarkets and hypermarkets). Consumer Staples are non 
cyclical, meaning they are always in demand regardless of how the economy is performing. 
The stability of demand in recessionary times means that growth will be steady, but not 
spectacular. It also means that in periods of cyclical growth Consumer Staples will 
underperform cyclical stocks, and perhaps the market as a whole. This dynamic is evident in 
the stock price performance of consumer staples companies over the past year. During the 
recent economic expansion, Consumer Staples companies were up 30% over the past year 
versus 70% for the S&P 500. Consumer Staples companies did well, just not as well as 
cyclicals and the technology stocks. The shares of consumer staples companies tend to have 
solid dividends, low volatility, and steady but modest growth.  
 
MGP Ingredients, Inc. (NASDAQ: MGPI, 
$63.59) produces and supplies distilled 
spirits, wheat protein, and starch food 
ingredients. The distilled spirits include 
bourbon, rye, vodka, and gin. The Company 
also produces alcohol as an ingredient in 
food, personal care products, cleaning 
solutions, pharmaceuticals, and gasoline. 
MGP Ingredients sells distilled spirits under 
its own brand names and it also supplies 
spirits to other companies to sell as their own 
brands. MGPI recently acquired Luxco to 
expand its own branded portfolio. On 
balance, COVID 19 led to an increase in consumption of alcoholic beverages. Distilled spirits 
is a growing segment of the alcoholic beverage sector, and unlikely to be impacted by the 
legalization of cannabis, as consumer tastes are much different in the two sectors. MGPI is 
headquartered in the United States and also supplies products to Canada, Japan, and 
Thailand.  
 
The Company’s current share price is $63.59, for a market cap of $1.4 billion and an 
enterprise value of $1.65 billion. The share price is up 41% from the beginning of this year, 
and 161% from its pandemic low of $24.34 on 3.16.20. Although thinly covered, analysts 
estimate that the Company will earn $2.89 per share in 2021, up from $2.37 in 2020, a 22% 
increase YoY. The Company has beaten analysts' EPS estimates in each of the last four 
quarters. Revenues are estimated to be $560 mm for 2021, versus $396 million for 2020, a 
41% increase. Annual growth over the past 5 years has been 4.5%. It is estimated to be 15% 
this year, and average 15% per year over the next 5 years. Analysts project the stock to trade 
between $65 and $80 per share over the next 12 months, with a median estimate of $70 a 
share. Our price target would be at least the median, if not higher.  

 
 
 



HEALTHCARE 
 
The firms that comprise the Healthcare sector are those that produce or provide the various 
medical and insurance products and services involved in medical care. The Healthcare sector 
can be divided into two sub-industries: the first encompasses health care equipment and 
services; the second includes pharmaceuticals, biotechnology, and life sciences. Healthcare 
companies, primarily those specializing in biotech, tend to have higher debt levels relative to 
companies of the same size in different industries due to high research and development 
costs that are inherent in many biotech companies’ operations. Given their inconsistent and  
unpredictable cash flows, the market value of these biotech companies is influenced by 
positive (or negative) expectations regarding their products in development. While major 
pharmaceutical companies also spend on R&D, they tend to focus more on selling and 
advertising current drugs in their pipeline. Likewise, medical device companies follow a 
similar operating model, marketing and selling current products. The Healthcare sector has 
underperformed the S&P in recent years, growing 76.42% over the last 5 years compared to 
the S&P’s 104.30%. While the Covid-19 pandemic slowed growth in certain segments of the 
industry — particularly hospitals which had to stop elective and non-emergency procedures 
— companies like Hologic (NYSE: HOLX) capitalized on the demand for Covid-19 testing and 
used the revenue boost to bolster R&D spending and inorganic expansion to ensure strong 
future growth. As the pandemic lingers, Covid-19 testing, treatments, and vaccinations 
should provide revenue-generating opportunities for Healthcare companies over the next few 
years.  
 
Cano Health, Inc. (NYSE: CANO, $10.77) 
operates primary care clinics and related 
medical practices, with an emphasis on 
value-based care for seniors throughout 
the United States. Founded in 2009, Cano 
Health cares for 103,000 members 
through its network of 564 primary care 
physicians across 14 markets in Florida, 
Texas, Nevada and Puerto Rico. The 
company focuses on providing health and 
wellness services to Medicare Advantage 
members, particularly in underserved 
communities where it can make the 
greatest impact. Cano Health recently 
finished its business combination with 
Jaws Acquisition Corp., formerly trading 
under the ticker NYSE:JWS until June 4th, 
2021 when the reverse merger was 
completed. As a result, Cano received 
approximately $1.49 billion of gross proceeds. This included around $690 million of cash held 
in Jaws’ trust account and $800 million from private placement investors. Through a 
combination of organic growth and acquisitions, Cano Health has had a historical revenue 
CAGR of 70%. Driving these figures was their increase in membership, for which they list a 
CAGR of 122% total (if including their acquisition of Healthy Partners; 91% otherwise). They 
also expect to continue the momentum of their growth, with estimates of a 42% CAGR for 
membership from 2020 to 2023 as well as a 55% CAGR for projected gross revenue over the 
same period. The median 12-month analyst  price target for Cano is $20, with a high of $22 
and a low of $18 per share.   



INDUSTRIALS 
 
The industrial sector relies on raw material goods from the primary sector and converts them 
into tangible goods for the end-user. The industrial sector is sometimes referred to as the 
secondary sector or the manufacturing sector. Common businesses within the industrial 
sector are automobile manufacturers, aerospace and defense manufacturers, energy related 
manufacturers, industrial machinery producers, marine equipment manufacturers, lumber 
production, construction, and waste management companies. The industrial sector can be 
divided into three main segments: capital goods; transportation; and commercial and 
professional services. Capital goods make up most of the industrial sector while the other 
two segments comprise ~30-40%. 
 
Performance in the industrial sector is largely driven by supply and demand for building 
construction in the residential, commercial, and industrial real estate segments, as well as 
demand for manufactured products. As a result of the pandemic, there has been quite a 
dramatic supply chain impact on raw materials as well as a larger impact on the supply of 
workers both domestically and globally. This has had a profound effect on the industrial 
sector as most industrial businesses rely on their raw materials and in-person workers to 
operate. With the recent positive vaccination rollout in recent months,  the industrial sector 
has slowly rebounded from their lows in March 2020; however it is estimated companies will 
take 2-3 years to fully recover to pre-pandemic levels as growth within the industrial sector 
tends to be stable and steady. 
 
 
 
Waste Management, Inc. (NYSE: WM, 
$150.61) is the leading provider of 
comprehensive waste management 
environmental services in North America. 
The Company is headquartered in Houston, 
Texas. Services include collection, transfer, 
and disposal services; recycling & resource 
recovery; and they are the leading 
developer and operator of landfill gas-to-
energy facilities. Although organic revenue 
growth in the collection and disposal 
business is flat YoY, the company increased their FY2020 Q4 adj. operating EBITDA by 4.1% 
YoY, highlighting their disciplined focus on cost and capital management. For the full year, 
revenue was down $141 million over 2019 as a result of significant volume decline due to the 
pandemic. However, their FY2020 Q4 revenues increased by $185 million compared to the 
fourth quarter of 2019. Company operating expenses remained flat YoY at 61.4% revenue, 
yet when comparing Q4 over 2020 and 2019, operating expenses rose in 2020 by 1.3% 
primarily driven by unfavorable fuel tax credits. The Company is recession resistant, with high 
single-digit growth, and upside from sustainability through recycling.  Analyst 12-month price 
targets range from $140 to $177, with a median of $157 per share.   
 
 
 
 
 



METALS AND MINING 
 
The Metals and Mining segment consists of a variety of commodities: gold, iron ore, coal, 
copper, lithium, and many others. Our focus is the lithium subsector which is projected to 
grow by as much as 20% annually over the next 5 years. Lithium has a number of uses, most 
notably as a component of batteries for electric vehicles (EVs) and drugs for neurological and 
other medical conditions (Alzheimer's, bipolar disorder, bone mass enhancement, etc.). 
Batteries for EVs are expected to grow by 25% annually over the next 5 years, and represents 
a major growth market for lithium. COVID-19 reduced the demand for automobiles, including 
EVs. Because lithium supply remained relatively stable, lithium prices declined in 2020. 
Coming out of the pandemic, the strong upward trend in EV sales has increased lithium 
prices. This is particularly true in Europe. In 2021 and beyond, consumer demand in Europe, 
the US, and China will fuel further growth. Longer term, ongoing government support, as well 
as the ESG megatrend should continue to drive the growth of demand for lithium as the 
automobile and truck fleets shift from gasoline to electric. 
 
 
Livent Corporation (NYSE: LTHM, 
$25.84) is the largest publicly 
traded, pure-play lithium company 
in the world. At a $4.17 billion 
market cap, it is smaller than its 
primary competitor SQM, which is 
diversified. Livenet’s lithium 
products are directed to electric 
vehicles (EVs) and household, 
military, and medical applications. 
Livent’s future will depend primarily 
on the high growth electric vehicle 
market. 
 
Analysts estimate the Company’s revenues to reach $365 million in 2021 and $436 million in 
2022, up from $288 million in 2020. This represents a compound annual growth rate of 23% 
over the 2020-2022 period. After a roughly break-even year 2020, analysts expect Livnet to 
earn $.12 a share in 2021, and $.35 a share in 2022. Livent is currently trading at $25.84, with 
a median 12-month analyst price target of $22 and a high $25. Although the Company may 
have already traded through its near-term upside, given the exposure to the lithium market, 
the Company should have further share price appreciation in the mid to long term.   
 
Sociedad Quimica y Minera de Chile S.A.  (NYSE: SQM, $52.28) is a diversified mining and 
chemicals company with a market cap of $14 billion. The Company is the world leader in 
lithium production with a 17% market share which accounts for nearly half of its gross profit. 
The Company also produces fertilizers (agriculture), and Iodine (healthcare). SQM has strong 
operating / profit margins compared to its competitors. Given macrotrends in green energy, 
agriculture, and healthcare, the Company is well positioned for growth.  
Analysts estimate SQM revenues to reach $2.2 billion in 2021 and $2.67 billion in 2022 up 
from $1.82 billion in 2020, representing a compound annual growth rate of 11% over the 
2020-2022 period. After earning $.63 per share in 2020, analysts expect SQM to earn $1.27 
per share in 2021, and $1.79 per share in 2022. This represents a compound annual growth 
rate of nearly 70% over the 2020-2022 period. Analysts project longer term annual EPS 



growth of 20%. The median 12-month analyst price target is $54.25, with a high of $70 per 
share.     
 
 
REAL ESTATE 
 
Real Estate Investment Trusts own (or finance) income-producing real estate in a variety of 
categories: office space, apartment buildings, hospitals, shopping centers, and industrial 
uses. REITs are tax exempt as long as they pay out at least 90% of their income to 
shareholders in the form of dividends. Shareholders benefit from relatively high and stable 
dividends, as well as the long term appreciation of the underlying value of the real estate. 
REITs are also regarded as a diversification from the broader equity market and the bond 
market. 
 
Industrial REITs typically own warehouses and distribution centers which are closely tied to 
the growth of e-commerce and the demand for technology friendly industrial space. As a 
result, Industrial REITs have out-performed other REIT categories over the past 10 years. The 
COVID-19 pandemic has only accelerated the shift to the e-commerce channel of 
distribution, which adds to the attraction of Industrial REITs as an investment opportunity 
going forward.  
 
Industrial Logistics Properties Trust (NASDAQ: 
ILPT, $27.09) invests in warehouse space and 
distribution centers in the United States. 75% of the 
Company’s assets are located in Hawaii; 64% of 
the revenue is derived from the U.S. Mainland. 
What is unique about ILPT is that 68% of their 
properties are ground leases, which means that the 
tenants own and maintain the buildings. Because 
the tenants are solely responsible for the expenses 
associated with the buildings, they are more likely 
to renew their leases which are generally 20+year 
agreements. The current average lease term is 9+ 
years. Notable tenants include Amazon, FexEx, and 
P&G.   
 
ILPT’s focus is e-commerce and has made $1 billion of acquisitions since its IPO in 2018. 
The Company’s market cap is $1.77 billion, with a dividend yield of 6.4%, and a Price/FFO 
multiple of 11.5x. Our conclusion: stable cash flows from long term leases with strong credit 
quality tenants, consistent growth from the ongoing shift to e-commerce, and upside from 
the appreciation of the underlying value of its real estate portfolio. The current share price is 
$27.09. The median one-year analyst price target is $30 per share, with a high of $35.  
 
 
TECHNOLOGY, MEDIA & TELECOMS  
 
The Technology Media & Telecoms (TMT) sector includes a wide range of very different 
verticals. Hardware manufacturers produce computers, servers, mobile devices, and hard 
drives (IBM, Dell, HP). Software companies develop programs and applications for 
computing systems (Microsoft, Adobe). Semiconductor companies manufacture circuits and 
microchips (Intel, Texas Instruments). Media firms create and distribute content for print, TV, 



theaters, online, and social media (Netflix, Disney). Telecom firms focus on communications 
through telephone, television, and internet (AT&T, Verizon).  
 
Although the verticals within the TMT sector are diverse, many companies operate across 
those areas (AT&T, Alphabet, and ComCast). This is one reason why TMT companies are 
grouped together as a sector.  There are also other common themes. The businesses tend 
to be technology based, are often high growth, and have markets that converge, such as live 
streaming media content, social media communications, and financial transactions through 
e-commerce. 
 
GIG invests in companies within the TMT sector that will benefit from developing megatrends 
and the ongoing convergence of the verticals. We are focused on Fintech, a new sector 
enabling online payment services (PayPal). The pandemic hit the traditional media and 
entertainment industry with the closing of theaters, cinemas, and concert venues. We are 
invested in media/tech companies that provide entertainment and communication, yet 
unaffected by social distancing (Activision). In addition, online dating continues to grow in 
popularity, and is our choice for the tech/communications area (Match Group).   
 
Match Group, Inc. (NYSE: MTCH, 
$136.25) is the world leader in 
online dating products. Their 
portfolio includes a number of 
brands including Hinge, Match, 
OkCupid, Pairs, and most notably 
Tinder. MTCH has a truly global 
footprint with an average of 11.1 
million subscribers and services 
offered in over 40 languages. The 
company is based in Dallas, Texas 
and caters to a wide demographic, 
which can be seen through a total 
revenue growth of 21% CAGR. Adjusted EBITDA is up 15.29% from 2019 levels and a CAGR 
of 22%. In addition, the COVID-19 pandemic has seen an overall 12% growth in average 
subscribers worldwide compared to Q1 2020, which can be attributed to the global 
lockdown. Being the most notable and largest dating app in the world (by number of 
downloads), Tinder is the most notable subsidiary, which saw a $1.4 billion dollar annual 
revenue in 2020. MTCH saw an overall Revenue of $2.39 billion and an average revenue per 
user of $0.60. The fund has made a 13.39% return since acquiring MTCH. We see a 
continued growth potential. One-year analyst price targets range from $148 to $192 per 
share, with a median of $179. 
 
Paypal Holdings, Inc. (NYSE: PYPL, $274.91) - 
located in Palo Alto, California -  is a financial 
technology company focusing on online payment 
service solutions and operates in the majority of 
the world. PYPL holds a number of “fintech” 
companies including Paypal, Venmo, and Honey. 
Paypal Holdings, Inc. has capitalized on the 
cryptocurrency frenzy during the COVID-19 
pandemic and offers clients the ability to buy, 
hold, and sell various currencies. This service was 
launched in April of 2021. The firm’s dominance in 



the payment service market is shown by 377 million active users in 2020 and a total payment 
volume of $936 billion in 2020, up 31% from 2019. Q1 2021 showed a 28% natural increase 
in active accounts, which led to a 46% increase in total payment volume compared to Q1 
2020. PYPL’s revenue totaled $21.5 billion in 2020 and is projected to reach $30 billion by 
2022, with a projected revenue growth of $19 billion by Q2 2021. By end of Q1 2021, PYPL 
had $19.1 billion of cash, cash equivalents, and investments; the firm’s total debts was $8.9 
billion. The fund has yielded a 50% return since acquiring PYPL, and we see their contribution 
towards the global recovery and position in e-commerce a key factor to contribute towards 
growth in the next quarter. One-year analyst price targets range from $275 to $380 per share, 
with a median target of $330.  
 
 
Activision Blizzard, Inc. (NYSE: ATVI, $83.85) - located in Santa Monica, California - is an 
American video game giant known for the Call Of Duty franchise, Candy Crush. World of 
Warcraft, and many more titles. ATVI owns three subsidiaries Activision, Blizzard, and King. 
First, Activision’s net Q1 2021 revenues totaled $891 million, which is attributed to the Call 
of Duty franchise’s growth. The franchise grew 72% year over year and 40% quarter over 
quarter. Blizzard’s operating income totalled $483 million due to the revenue increase of 
World of Warcraft, which totalled 7% year over year. The King subsidiary had an operating 
income that totaled $609 million due to the Candy Crush franchise growing 22% year over 
year. Also, King’s operating income increased 30% year over year. Q1 2021 saw net cash at 
$5.87 billion, up 78% from Q1 2020. EPS is projected to increase 2.5% in Q2 2021, which 
will total $0.81. In addition as of May 2021, ATVI saw total monthly active users reach over 
435 million, which has broken previous records for the company. The fund has yielded a 21% 
return on ATVI. One-year analyst price targets range from $100.00 to $153.60 per share, with 
a median target of $118.00. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



STATEMENT FROM TACK KAISER 
 

Contending with the unprecedented challenges and insecurities of the past 18 
months, businesses, organizations, and educational institutions were forced to engage in 
new practices and operational models to survive. Our investment fund was similarly 
challenged, and through this period of adaptation, we realized the opportunity for dynamic 
change and effective reconstruction. 
  

As a long-only equity investment fund, the GIG Fund has provided its analysts with 
hands-on investing experience and greater insight into the financial services industry. Despite 
the effectiveness of our organization, we saw the potential for beneficial change. To maximize 
the value-added for all members, we are proud to institute a completely revamped structure 
for the GIG Fund 202X, which will be effective as of the academic year 2021/2. 
  

Converting our investment club to a newly established Non-Profit entity, the GIG Fund 
will integrate multiple facets of the financial services industry to provide a much richer 
experience for our members. In line with this structural change is the creation of the GIG Fund 
Investor Relations (IR) Team, which will engage in an extensive fundraising campaign 
throughout the academic year. Fund analysts will participate in educational pursuits including 
interactive seminars, field trips, and speaker series to expand their knowledge of the financial 
services industry while simultaneously preparing stock pitches throughout the year. At the 
end of the academic calendar, accumulated funds will be invested into an annual closed-end 
fund with a three-year lock-up period. The holding period will allow analysts to watch the 
portfolio created in their first year develop throughout their university career and reach 
maturity in their final year, before graduation. 
  

With this new model comes many opportunities for our members. As a Non-Profit 
organization, the GIG Fund can accommodate an investor-driven model, providing analysts 
with ‘client-facing,’ fundraising, and IR experience before beginning their professional 
careers. Additionally, with the yearly influx of funds comes the opportunity to finance 
previously unfeasible educational efforts, consistently grow our AUM, and offer an annual 
contribution to a local Fife charity. We hope to offer our analysts a richer investment 
experience and new professional development opportunities, and we are thankful to have the 
opportunity to give back to the community that has meant so much to us during our time at 
university. 
   

We are very excited for this upcoming year and the new opportunities it will bring. 
 

- TACK KAISER Head of Investor Relations 

 
 
 
 
 
 
 
 



OUR TEAM 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 


