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CC Marsico Global Fund (APIR: CHN0002AU)

Fund Benefits

Exclusive Australian Access:
Access to a proven global fund manager not otherwise 

available to Australian investors.

Experienced Investment Team:
Over 18 years managing global growth equity portfolios.

Differentiated, Diversified Global Investment 

Opportunities:
Marsico evaluates companies in industries around the 

world to uncover quality investments.

Time-Honoured Philosophy & Process:
Renowned for fundamental, intensive, hands-on 

research, Marsico combine “top-down” macroeconomic 

analysis with “bottom-up” security selection.

Fund Facts

Marsico Capital Management, LLC. 

("Marsico")
 Investment Manager

 Portfolio Managers Tom Marsico, Brandon Geisler & Robert Susman

 Structure Global Equity Fund, unhedged in 

Australian Dollars

 Inception Date^ 23 February 2016

 Benchmark MSCI All Country World Index,

Net in AUD

 Management Fee # Base Fee of 1.25% p.a.

 Performance Fee Performance Fee of 10% p.a. 

outperformance of the Benchmark (net 

of the Base Fee)

#

 Buy / Sell Spread 0.10% / 0.10%

 Distributions Semi-annual

AUD $25 million Fund Size+

Performance (Australian Dollars)

Benchmark**Returns ActiveFund*

1 Month 4.33% 1.87%6.20%

3 Months 11.34% 1.65%12.99%

FYTD 10.75% -2.67%8.07%

1 Year 12.67% 2.77%15.44%

2 Years p.a. 12.89% 9.37%22.26%

3 Years p.a. 14.40% 5.72%20.13%

Inception p.a. 14.74% 3.77%18.51%

Top 5 Holdings

Stock Name Sector

Amazon.com Inc Consumer Discretionary

Alibaba Group Holding Limited Consumer Discretionary

AIRBUS SE Industrials

Facebook Inc Communication Services

Alphabet Inc Communication Services

Source: Marsico Capital Management, LLC.

Sector Allocation

Cash
Communication Services

Consumer Discretionary
Financials
Health CareIndustrials

Information Technology
Materials

Real Estate

Source: Marsico Capital Management, LLC.

Country Allocation

Australia
Cash
China
France

Germany
Netherlands
Sweden
United KingdomUnited States

Source: Marsico Capital Management, LLC.

Platform Availabilty

HUB24 PowerWrap

Further Information

Phone: 1800 940 599

Email: clientservices@channelcapital.com.au

Web: www.channelcapital.com.au

# All figures disclosed include the net effect of GST and RITC. ^ Inception Date for performance calculation purposes. + Fund size refers to the CC Marsico 

Global Fund ARSN 610 434 896, which is comprised of both Class A and Class B Units . * Performance is for the CC Marsico Global Fund (APIR: CHN0002AU), 

also referred to as Class B units, and is based on month end unit prices before tax in Australian Dollars . Net performance is calculated after management fees 

and operating costs, excluding taxation. This is historical performance data. It should be noted the value of an investment can rise and fall and past performance 

is not indicative of future performance. ** Benchmark refers to the MSCI All Country World Index Net AUD. All data is the property of MSCI. No use or distribution 

is permitted without written consent. Data provided “as is” without any warranties. MSCI assumes no liability for or in connection with the data.
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CC Marsico Global Fund (APIR: CHN0002AU)

Market Review

Global equity markets rose significantly in April on the back of strong corporate earnings reports and economic data , 

and consistently dovish messaging from Federal Reserve policymakers. In addition to these positive developments , 

U.S. and Chinese officials continued to communicate throughout the month, which was capped with Ambassador 

Lighthizer and Secretary Mnuchin traveling to Beijing in late April for another round of trade discussions, although 

later communications suggested that some issues may remain unresolved.

The U.S. employment picture remained strong in April, adding an impressive 263,000 new jobs while the 

unemployment rate fell to 3.6%, the lowest reading since December 1969. GDP increased +3.2% during the first 

quarter, far exceeding expectations, while productivity during the quarter jumped +3.6%, for its best gain in five 

years. The Federal Reserve held steady on its benchmark interest rate, describing economic growth as solid while 

inflation remains muted. Fed Chairman Jerome Powell said current indications point to a prolonged period of 

standing pat on rates. Marsico’s thesis that technology acts as a significant deflationary force was again supported 

by the weak inflation readout, which, coupled with strong labor markets and corporate earnings, has provided a 

positive backdrop for growth assets year-to-date.

Amidst this backdrop, the S&P 500 Index rose 4.05% during the month, and the NASDAQ Composite Index jumped 

4.77%. Equities in Europe performed similarly, as the MSCI Euro Index increased 5.08%. China’s stock market rose 

to a lesser degree, with the MSCI China Index rising 2.23%. U.S. bond yields rose modestly during the month as the 

10-year Treasury note yield climbed by 10 bps, and the U.S. Dollar strengthened marginally. Perhaps the most 

notable change occurred in the commodity space, where crude oil was strong, jumping 6.3% during the month.   

The Fund outperformed its benchmark during the period, led by overweight allocations to the outperforming 

Communication Services and Information Technology sectors. Media and Entertainment stocks The Walt Disney 

Company and Facebook, Inc. posted strong-double digit returns in the month and were significant contributors to 

positive performance. The top contributor for the Fund during the month was Walt Disney (+23.36%). The company 

was added to the Fund as Marsico believe the company’s strategic move to launch a plethora of direct -to-consumer 

streaming services, particularly “Disney+,” should prove transformative for its entire business. The stock performed 

well, and Marsico believe that this is just the beginning as the company is still in its infancy in growing into this new 

model.  

In the Consumer Discretionary sector, Marsico added Dollar Tree, Inc. (+4.22%) to the Fund as they see multiple 

initiatives driving outsized earnings growth for the company over the next three years. The first initiative is the 

renovation of Family Dollar stores, which Marsico believe will lift sales and overall profitability. Second, management 

is beginning to test products not priced at $1 in its Dollar Tree stores, historically famous for its $1 pricing. Marsico 

believe both the Family Dollar renovations and the Dollar Tree multi -priced concept will provide unique sales drivers 

over the next several years that could lead to a significant increase in shareholder value. 

A possible setback in U.S./China trade negotiations at the time of writing may have been reflected in recent 

statements by the Trump Administration that it plans to increase tariffs from 10 percent to 25 percent on 

approximately $200 billion worth of Chinese goods, and potentially target hundreds of billions of dollars more. These 

statements may reflect posturing for negotiation purposes, and it is notable that Chinese Vice Premier He is still 

visiting the United States this week to continue the dialogue between the two countries. Marsico will continue to 

monitor the evolving situation between the two countries and adjust the Fund if and as deemed advisable given the 

outcome.
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Market Outlook

As Marsico stated after the first quarter, 2019 is off to a strong start which continued in April, largely on the back of 

what Marsico perceive to be improved monetary policy decisions and better signals that the global economy, though 

slowing from elevated levels in 2018, remains relatively healthy. This, combined with strong corporate earnings 

reports and little to no signs of inflation, provides a favorable backdrop for equities. 

However, overall market sentiment remains the greatest risk. The short -term reality is that U.S./China negotiations 

were progressing, until some late changes from China. The Trump administration reacted by asking the Chinese to 

come back to the original agreement, and talks fell apart from there. The next time Trump and Xi will meet is late 

June, so the stalemate could persist until then.

As we transition through the second quarter and ultimately the second half of the year, Marsico are closely 

monitoring these and other developments, as they position the Fund to navigate day -to-day volatility and shifting 

sentiment across markets, while striving to produce strong long -term performance. Marsico continue to stress-test 

positions in the Fund across various scenarios and remain cognizant of how exogenous factors can affect 

performance and valuation of individual stocks. 

 

As evidenced by the rapidly changing political and macroeconomic backdrop, Marsico continue to focus their 

research process and portfolio allocation on positions that they believe can grow earnings and cash flow in various 

economic environments. Marsico also maintain a belief in generally skewing the Fund toward companies that 

benefit from secular tailwinds around demographics and digital transformation.

The information contained in this report is provided by the Investment Manager, Marsico Capital Management, LLC ('Marsico'). Channel Investment Management 

Limited ACN 163 234 240 AFSL 439007 (‘Channel’) is the Responsible Entity and issuer of units in the CC Marsico Global Fund ARSN 610 434 896 (‘the Fund’). 

Neither Channel or Marsico, their officers, or employees make any representations or warranties, express or implied as to the accuracy, reliability or 

completeness of the information contained in this report and nothing contained in this report is or shall be relied upon as a promise or representation, whether as 

to the past or the future. Past performance is not a reliable indication of future performance. A reference to quarters is a reference to a calendar quarter . This 

information is given in summary form and does not purport to be complete. Information in this report, should not be considered advice or a recommendation to 

investors or potential investors in relation to holding, purchasing or selling units in the Fund and does not take into account your particular investment objectives, 

financial situation or needs. Before acting on any information you should consider the appropriateness of the information having regard to these matters, any 

relevant offer document and in particular , you should seek independent financial advice. Readers are cautioned not to place undue reliance on forward looking 

statements. Neither Channel nor Marsico have any obligation to publicly release the result of any revisions to these forward looking statements to reflect events 

or circumstances after the date of this report. For further information and before investing, please read the Product Disclosure Statement available on request.
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