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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 $27 million Fund Size+

Performance (Australian Dollars)

Benchmark**Returns ActiveFund*

1 Month 4.34% 0.86%5.20%

3 Months 7.04% -3.90%3.14%

FYTD 9.16% -3.57%5.59%

1 Year 22.73% -0.45%22.28%

2 Years p.a. 12.40% 2.42%14.81%

3 Years p.a. 15.29% 6.06%21.35%

Inception p.a. 15.12% 2.28%17.39%

Top 5 Holdings

Stock Name Sector

Microsoft Corporation Information Technology

Alibaba Group Holding Limited Consumer Discretionary

Amazon.com Inc Consumer Discretionary

Facebook Inc Communication Services

AIRBUS SE Industrials

Source: Marsico Capital Management, LLC.

Sector Allocation

Cash
Communication Services
Consumer Discretionary

Financials
Health Care
IndustrialsInformation Technology

Materials
Real Estate

Source: Marsico Capital Management, LLC.

Country Allocation

Australia
Cash
China
France
Germany

Netherlands
Sweden
SwitzerlandUnited 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

Stocks rose to new highs and volatility subsided in November on the back of renewed optimism about a possible 

“Phase One” trade agreement with China, a  U.S. Federal Reserve rate cut in early November, and impeachment 

proceedings which apparently failed to worry investors.

Throughout the month, the general consensus on the U.S./China trade situation tilted positively, and specifically 

involved reports that China and the United States had held “constructive talks” in a high -level phone call between 

China’s Vice Premier Liu He and U.S. Trade Representative Lighthizer and Treasury Secretary Mnuchin. The two 

sides discussed each other’s core issues for a first phase agreement, which was closely followed by President 

Trump’s granting a 90-day extension of measures allowing U.S. companies to transact with Chinese tech giant 

Huawei. 

However, by the end of the month, reports surfaced that trade talks have stalled due to President Trump’s signing of 

two Congressional bills signaling support for Hong Kong pro-democracy protesters, and the insistence of Beijing on 

the removal of existing U.S. tariffs before agreeing to a "Phase One" trade deal. Now it appears a deal this year is 

unlikely, and the planned implementation of additional tariffs on Chinese goods in December may go forward , 

despite any potential adverse impact on keeping the prospect of a deal alive. While in London for the NATO summit 

in early December, the President made two additional announcements which potentially increased uncertainty. First, 

he indicated that it may be better to wait until after the election to finalise a trade deal with China. Second, he 

announced that the U.S. will restore steel and aluminum tariffs on products from Brazil and Argentina. As Marsico 

have stated in prior months, this is a fluid situation which they continue to watch closely.

On the economic front, the yield on the U.S. 10-year Treasury note rose by 8 bps as investors poured money into 

riskier assets during the month. “Risk-on” sentiment also supported the commodity complex, evidenced by a +2% 

increase in West Texas Intermediate crude oil prices. November non -farm payrolls were announced on December 6 

and posted a robust 266,000 increase, well above economists’ consensus of 180,000, and the most since January, 

indicating continued strength in the overall hiring climate in the U.S.

On a Fund level, one of the top stocks for November was Marriott International (“MAR”) (+13.31% in the month) 

which was boosted by a solid third quarter earnings report. The report cited strong Revpar (revenue per available 

room) Index gains in the quarter, implying share gains within the lodging industry, and offered an encouraging 

bookings outlook for next year. Marsico expect share gains to continue as Marriott leverages its industry leading 

membership base of over 130 million members, and benefits from network effects stemming from growing member 

loyalty and more branded and independent hotels entering the Marriott ecosystem.

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

November, as the MSCI ACWI Growth Index and the MSCI ACWI Value Index posted returns of +5.05% and 

+3.60%, respectively.
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CC Marsico Global Fund (APIR: CHN0002AU)

Market Outlook

Investors continue to digest day-to-day headlines surrounding the U.S./China situation. In November alone, there 

were several different headlines that moved markets in the short -term, both positively and negatively.  As stated last 

month, the trade narrative has tilted more positively, however the December 15 tariffs are still set to take effect, and 

how President Trump handles this situation could be an indicator of the overall chances of a Phase One agreement 

getting signed.

As conveyed throughout this prolonged trade/tariff situation, Marsico are not positioning the Fund to best benefit 

from a binary outcome. It is simply too hard to predict. Instead, Marsico has chosen to focus their efforts on 

identifying growth companies that will thrive regardless of the outcome. Having positioned 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 cognisant of how 

exogenous factors can affect performance and valuation of individual stocks . 

 

Due to the rapidly changing political and macroeconomic backdrop, Marsico continue to focus their research 

process and investment 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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