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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 $26 million Fund Size+

Performance (Australian Dollars)

Benchmark**Returns ActiveFund*

1 Month -0.13% -0.10%-0.22%

3 Months 7.28% 0.42%7.70%

FYTD 1.98% 0.39%2.38%

1 Year 7.04% -4.05%2.99%

2 Years p.a. 14.36% 5.83%20.20%

3 Years p.a. 13.22% 6.06%19.28%

Inception p.a. 14.04% 3.65%17.70%

Top 5 Holdings

Stock Name Sector

Microsoft Corporation Information Technology

Amazon.com Inc Consumer Discretionary

InterXion Holding NV Information Technology

Visa Inc Information Technology

Facebook Inc Communication Services

Source: Marsico Capital Management, LLC.

Sector Allocation

Cash
Communication Services

Consumer Discretionary
Consumer Staples
Financials
Health CareIndustrials

Information Technology

Materials
Real Estate

Source: Marsico Capital Management, LLC.

Country Allocation

Australia
Belgium
Cash
China
France

Germany
Netherlands
SwedenUnited Kingdom

United 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

August was a month marked by volatility. It began on August 1, when President Trump surprised markets by 

announcing that beginning September 1, the U.S. would levy an additional 10% tariff on an additional $300 billion of 

goods and products coming into the U.S. from China, supplementing the $250 billion of goods already being tariffed 

at 25%. The Chinese responded by putting a halt to purchases of U .S. agricultural products and letting the Yuan 

tumble to its weakest level in more than a decade, prompting the U.S. to label China a “currency manipulator.” 

Investors were whipsawed for the remainder of the month, as certain U .S. tariffs were ultimately delayed until 

December while others were set to go into effect in September and October. Further, China responded by unveiling 

retaliatory tariffs on an additional $75 billion of U.S. goods supplementing existing Chinese tariffs on many other 

U.S. goods, prompting the President to demand that U.S. companies move production out of China.

September began with Chinese and U.S. officials struggling to agree on the schedule for a planned meeting to 

continue trade talks after Washington rejected Beijing’s request to delay tariffs that took effect on September 1. 

However, on September 5, a productive phone call occurred, where Beijing reiterated they are opposed to any 

escalation in the trade war, and where both sides agreed to a high-level meeting in early October. 

Amidst this concern and uncertainty, Federal Reserve President Jerome Powell spoke at the Kansas City Fed’s 

annual meeting in Jackson, Wyoming, where he said the U.S. economy is in a favorable place but faces “significant 

risks” as growth slows amid trade policy uncertainty. He noted that the Fed is prepared to “act as appropriate to 

sustain the expansion,” but did not specifically commit to further interest rate cuts. Investors are expecting another 

quarter point reduction in the Federal Funds rate when the Federal Open Market Committee meets on September 

17-18, despite well publicized differences among Committee members over the appropriate direction of rate policy .

Outside the U.S., a number of macro and political issues added to global volatility and market choppiness. Chief 

among them were the extended Hong Kong protests and uncertainty surrounding Brexit. In Hong Kong, while the 

local government finally agreed to withdraw the extradition bill which appeared to originally prompt the protests , 

demonstrators remain focused on pushing back on other issues (most importantly police review and suffrage) which 

likely means more protests ahead. While the economic impact thus far appears manageable, Hong Kong is a global 

financial capital, and volatility there can spread around the world as investors become skittish about China’s ultimate 

response. 

Regarding Brexit, it remains to be seen whether the U.K. will crash out of the European Union at the end of October 

without a negotiated deal, or if Brexit will be delayed further, with possibilities including a snap election and a second 

referendum. As of this writing, Boris Johnson appears to have lost some of his power in Parliament, and his efforts 

to ensure the U.K. exits the EU on October 31, deal or no deal, appear effectively thwarted. Until a final outcome is 

determined, the U.K. remains an uncertain place in which to invest. 

Investors reacted to global volatility by piling into U.S. Treasuries, pushing yields below 1.5% for the 10-year 

Treasury note, contributing to a temporary yield curve inversion, and adding to headlines suggesting a possible 

future recession, although few signs of a significant slowdown currently appear in the U .S. economy. Gold and silver 

were also popular safe-havens from the recent volatility, with gold moving up +7.5% in August. Against the backdrop 

of increased volatility, uncertainty and general “risk-off’ sentiment, crude oil fell -5.9%.

In terms of the underlying dynamics of equity market performance, growth equities outperformed value equities in 

August, as the MSCI ACWI Growth Index and the MSCI ACWI Value Index posted returns of 0.94% and -1.24%, 

respectively.
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CC Marsico Global Fund (APIR: CHN0002AU)

Market Outlook

As Marsico stated in the market environment section, market participants are keenly focused on developments in 

the U.S./China trade situation, as well as implications for future Federal Reserve policy adjustments. As of this 

writing, optimism abounds regarding the next round of discussions, scheduled for early October. However, as 

stated throughout this prolonged trade/tariff situation, Marsico is not positioning the Fund to best benefit from a 

binary outcome. It is simply too hard to predict. Instead, they have chosen to focus their efforts on identifying growth 

companies that will thrive regardless of the outcome. The Fund is positioned 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 cognisant 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. As such, their process hasn’t changed, and they don’t anticipate trying to position the Fund 

to benefit from whatever the binary outcome of the trade negotiations may be. Marsico also maintain their 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 (‘ClML’) is the Responsible Entity and issuer of units in the CC Marsico Global Fund ARSN 610 434 896 (‘the Fund’). 

Neither CIML 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 CIML 

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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