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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 -0.39% -0.94%-1.33%

3 Months 4.53% -1.12%3.41%

FYTD 8.74% -4.55%4.19%

1 Year 26.79% -0.05%26.74%

2 Years p.a. 12.96% 3.36%16.32%

3 Years p.a. 13.56% 6.73%20.29%

Inception p.a. 14.64% 1.93%16.57%

Top 5 Holdings

Stock Name Sector

Microsoft Corporation Information Technology

Alibaba Group Holding Limited Consumer Discretionary

Facebook Inc Communication Services

Amazon.com Inc Consumer Discretionary

Visa Inc Information Technology

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

The U.S. equity market finished 2019 with strong fourth-quarter performance, leading to its best annual gain since 

2013. Stocks bounced back from their late-2018 losses in the first quarter of 2019, posted timid gains during the 

second and third quarters, and finished the year with a rally as trade tensions eased. The S &P 500 Index posted a 

+4.65% return for the quarter, while the Nasdaq Composite Index gained +7.91%.

Breaking down the quarter, stocks rose in October on the back of a “Phase One” U .S./China trade deal 

announcement, and a 25 basis point cut to the Federal Funds rate. During his speech, Fed Chairman Powell 

indicated that a pause in future rate cuts was likely. November brought new highs for stocks on the back of more 

progress on trade negotiations and a robust 266,000 increase in non-farm payrolls, a blowout number compared to 

economists’ expectations. In December, the Federal Reserve paused on rates, as expected, and an official date for 

signing the “Phase One” trade deal was announced.

Recently, Middle East tensions have dominated the headlines following a U.S. airstrike that killed Iranian military 

commander Qassem Soleimani, for which Iran retaliated with missile strikes on U .S. army bases in Iraq. Following 

these developments, President Trump delivered a speech to the country and signaled no further U .S. military strikes 

are planned, and it appears that Iran’s response was also calibrated to avoid further escalation of conflict . 

As referenced above, the latest news in the ongoing U.S./China trade conflict is that the Chinese delegation, led by 

Vice Premier Liu He, China’s key negotiator throughout the negotiation process, traveled to Washington on January 

15th and signed the first phase of a U.S./China trade deal in a White House ceremony. This phase includes 

structural reforms and other changes to China’s economic and trade regime in intellectual property, technology 

transfer, agriculture, financial services, and currency and foreign exchange. Investors viewed this progress on trade 

relations as overwhelmingly favorable for global markets.

For the quarter, Japan’s Nikkei 225 Index rose +3.90%. Equities in Europe were generally positive as the MSCI 

Euro Index rose +3.51%. Likewise, the MSCI China Index was bolstered by cooling trade war-related tensions, 

returning +10.06%. The MSCI Emerging Markets Index posted a substantial +7.30% gain during the period. Last, 

the price of oil rose +13% during the quarter due to well-publicised and increasingly volatile tensions in the Middle 

East.

The yield on the U.S. 10-year Treasury Note broke its declining trend for 2019 as it rose 25 bps during the quarter . 

The 10-year yield began at 1.66%, but as stock market returns rose throughout the period investors put their 

appetite for yield aside and instead invested incremental dollars in risk assets, further supporting strong stock 

momentum. Flows into U.S. equities allowed yields to rise, eventually finishing the quarter at 1.91% for the 10-year 

note. On the employment front, the U.S. labor market ended the year with less momentum. U.S. nonfarm payrolls 

increased by 128,000, 266,000 and 145,000 in October, November and December, respectively. Job growth 

averaged approximately 176,000 jobs per month for calendar year 2019, compared to the 216,000 average monthly 

job gain for calendar year 2018. 

Meanwhile, confidence among Americans surged to the highest level since October 2000 on brighter views 

regarding the economy and Americans’ personal finances, adding to signs that consumers will continue to support 

an economic expansion. Bloomberg’s index of consumer comfort rose 1.2 points to 65.1 in the week ended January 

5th, marking the index’s seventh advance in eight weeks and demonstrating how positive Americans are feeling 

amid cooling U.S. trade tensions with China, record stock prices, and the lowest unemployment in a half century. In 

terms of the underlying dynamics of equity market performance, growth-oriented stocks had the upper hand, 

outperforming their value counterparts as the MSCI ACWI Growth Index and the MSCI ACWI Value Index posted 

returns of +5.76% and +3.26%, respectively.
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CC Marsico Global Fund (APIR: CHN0002AU)

Market Outlook

2019 ended on a strong note which resulted in the best full year U .S. equity market performance since 2013. Many 

of the same factors highlighted earlier in the year were in play during the fourth quarter, including an 

accommodative interest rate and fiscal environment globally and continued employment gains and U .S. consumer 

strength. But perhaps the most important driver during the quarter was an agreement on the first phase of a 

U.S./China trade deal, thereby avoiding a worst case scenario for U .S./China trade relations and improving global 

growth prospects for the year ahead. The negative impact of the year’s U .S./China trade dispute on CEO 

confidence, capital spending and the global manufacturing complex has been estimated to be in the mid to high 
single digit range on 2019 S&P 500 earnings growth, a significant drag which should reverse somewhat in the years 

ahead with continued positive trade developments. With U.S. markets trading towards the upper bound of historical 

ranges, Marsico expects continued volatility across markets to continue. However, stocks, when compared to fixed 

income securities, are not expensive on a relative basis. The combination of a nascent improvement in global 
Purchasing Managers’ Indexes, recent global geopolitical events and a looming U .S. Presidential election is sure to 

create various cross-currents.

That being said, the basic tenets of Marsico’s strategy remain unchanged. As stated in the past, Marsico 

continues to believe that long-term factors such as population demographics, an abundant supply of key 

commodities including energy, and technological developments that enhance productivity and price deflation, will 

continue to shape the investment landscape. Therefore, the Fund remains skewed toward attractively valued 

disruptive, secular, “platform” companies that are growing at rates well in excess of the broader market.

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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