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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 $46 million Fund Size+

Performance (Australian Dollars)
Benchmark**Returns ActiveFund*

1 Month 1.43% -5.91%-4.48%

3 Months 5.99% -3.58%2.41%

FYTD 8.99% -5.19%3.80%

1 Year 25.81% -7.88%17.93%

2 Years p.a. 15.43% 7.55%22.98%

3 Years p.a. 19.10% 5.12%24.22%

Inception p.a. 14.91% 3.81%18.72%

Top 5 Holdings
Stock Name Sector

Microsoft Corporation Information Technology

Apple Inc Information Technology

Amazon.com Inc Consumer Discretionary

Taiwan Semiconductor Manufacturing Co LtdInformation Technology

Shopify Inc Information Technology
Source: Marsico Capital Management, LLC.

Sector Allocation
Cash
Communication Services

Consumer Discretionary
Consumer Staples
FinancialsInformation Technology

Materials

Source: Marsico Capital Management, LLC.

Country Allocation
Argentina
Australia
Canada
Cash
France

Netherlands
Singapore
Spain
Switzerland
TaiwanUnited 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. Individual investor level taxes are not taken into account when calculating returns. 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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Several factors contributed to market volatility during the quarter, including the global emergence of the Omicron variant of 
Covid-19 ("Omicron"), growing concern that recent inflation may be more than transitory, continued interruptions in the global 
supply chain, and a still inconsistent trajectory of employment trends across much of the world.
The spread of Omicron adversely impacted the global economy, weighing down fourth quarter returns, due in part to it being 
significantly more transmissible than earlier variants of Covid -19. The highly contagious nature of Omicron disrupted numerous 
industries, including the airline industry, as witnessed by the cancelling of thousands of flights by various carriers throughout 
the holiday season due to concerns over the variant’s rapid spread . Though Omicron is fast moving and highly contagious, 
preliminary studies indicate that infection with Omicron may result in less severe symptoms than infection with other variants, 
as evidenced by trends in several large East Coast cities. Marsico is hopeful that widespread exposure to Omicron may play a 
larger role in moving toward herd immunity, which when combined with advancements in treatments such as Paxlovid, Pfizer 
Inc .’s five day oral anti-viral treatment, may help in significantly mitigating the effects of the pandemic going forward . 

Despite the disruptive impact of Covid-19 and its variants, the economic recovery continued its advance during the quarter. 
Notably however, the Federal Reserve acknowledged that inflationary trends appeared to be more persistent and less 
transitory than previously expected. Accordingly, the Fed signaled a plan to continue tapering its bond buying program and to 
halt further purchases completely in March of 2022. The end of this program is expected to be followed by three or more 
interest rate increases in 2022. While the Fed is focused on controlling inflation through these actions, it has also signaled its 
intent to avoid unduly disrupting the economic recovery or capital markets, utilising several lessons learned during the previous 
rate hike cycle which culminated in the yield curve flattening and inverting in the 2018/2019 period. Marsico believes the 
relevant data supports a normalisation of interest rate policy during 2022. However, they also anticipate that year-over-year 
inflation trends will likely peak during the first half of the year, and 2022 will end with a more palatable inflation rate range of 
2-4%. In fact, recently many retailers re-initiated promotions on goods which had been virtually non-existent several months 
ago due to supply constraints. Similarly, Manheim, Inc., a provider of used car data, reported in December that wholesale used 
car inventory was turned over within 54 days, on average, which is significantly above the normal average level of turnover 
within 44 days. This could indicate movement toward normalisation of the used car environment beginning in 2022, an area 
which has experienced significant inflation over the past 12 months.

In 2021, the demand for workers came roaring back and this demand, combined with the fact that millions of workers either 
retired or chose not to re-enter the job market due to health concerns, created a unique situation which according to the 
Washington Post, produced “an economy afflicted not by too few jobs, but too few workers.” The trend line for employment 
overall has been inconsistent, though it remains generally positive, and Marsico expects it to improve in 2022 as Covid-19 
becomes more endemic and its impact on day-to-day life diminishes. The labor participation rate, currently 61.9% (versus 
63.4% pre-Covid-19), has disappointed, and the quality of labor (e.g., the skill level of those participating in the work force) 
remains a key variable in our longer -term inflation and growth outlook for the U.S. economy. Similar to the employment trend 
line overall, Marsico hopes to see to better labor participation trends as Covid-19 becomes more treatable and endemic across 
the

From a stock-specific perspective, some of the momentum of the “stay-at-home”-themed stocks dissipated. For instance, 
Peloton Interactive, Inc., a clear “pandemic winner,” has lost approximately 60% of its stock value over the past three months 
and more than 80% since its peak roughly a year ago. As the economic environment normalises, many of those companies 
may have difficulty growing at the same rate they experienced in the earlier days of the pandemic, which was a shift Marsico 
recognised during the second and third quarters by rotating the Fund slightly. 

In terms of the underlying dynamics of equity market performance, growth equities outperformed their value 
equities in the quarter, as the MSCI ACWI Growth Index and the MSCI ACWI Value Index posted returns of 
+6.26% and +5.59%, respectively.
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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. A Target Market Determination for the Fund is available at www.channelcapital.com.au.
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Inflationary pressures remain top of mind as we enter 2022. While Marsico expects the U.S. Federal Reserve to implement 
appropriate monetary policy measures to quell inflation, they do not anticipate an extensive series of interest rate hikes beyond 
those noted above. Marsico believes that the inflationary pressures we are experiencing today will normalise as supply chain 
issues dissipate, and we foresee the rate of inflation reverting in the second half of 2022 to the 2-4% range. As inflation 
subsides and the valuations of growth stocks normalise, Marsico expects growth stocks to re-establish 
themselves and perform well.

While the current labor shortage should ease with improved health conditions, Marsico expects wages to increase by 4-5% in 
2022 in a competitive environment with more job openings than candidates. They also expect an increase in productivity of 
2-3% in 2022, largely enabled by advancements in technology, to offset some of these increased labor costs resulting 
in much more manageable unit labor inflation trends. This should be a positive development for both the consumer and 
the economy over time. 

From a financial health perspective, overall consumer and corporate balance sheets are in excellent shape, and Marsico 
expects to see strong top-line corporate revenue growth and margin expansion in 2022. Stock buybacks should also be a 
driving force in the market in 2022 as companies with strong cash balances and increased confidence return increased 
levels of capital to shareholders.

Overall, Marsico believes that the Fund is well-positioned even with the various cross-currents in the market today. They 
continue to find opportunities for investment in compelling long-term themes, such as consumer emphasis on convenience, 
advertising on the latest platforms, the anticipated proliferation of a 5G network, and the emergence of the “metaverse.” 
Marsico maintains and remains focused on their view that companies in these spaces must be able to meet consumers where 
they are and at any time they choose to view content in order to be successful.




