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Notes: 1. Fees are inclusive of GST and less RITC. 2. Performance Fee is 10% of the Portfolio’s outperformance relative to the benchmark after the Management 

Fee and subject to high water mark and capped at 0.375% of the value of the Portfolio in each calculation period. 3. With gross dividends reinvested reported in 

Australian dollars and unhedged. 

Performance1 

 1 Month 3 Months 6 Months 1 Year 3 Years Inception1 

Portfolio 0.54% 5.56% 9.52% 20.73% 26.87% 20.68% 

Benchmark 1.51% 5.91% 9.08% 26.05% 19.08% 13.81% 

Value Added2 -0.97% -0.35% 0.44% -5.32% 7.07% 6.87% 

Notes: Portfolio performance is in AUD and calculated based on net asset value per unit, which is after management fees, performance fees and expenses and 

assumes that all distributions are reinvested in the Fund. Periods greater than 1 year are annualised. 1. Inception date is 31 August 2018. 2. Value Add equals 

portfolio return minus benchmark return.  

 

Top 10 Portfolio Holdings       Value of A$10K Invested1 

 

Notes: 1. Calculations are based on the NAV prices with distributions reinvested, after ongoing fees and expenses but excluding tax and entry fees (if applicable). 

Source: Contango Asset Management Limited. 

 

 

Company Weight % 

Stryker Corporation 4.63 

Sherwin-Williams 4.53 

Thermo Fisher Scientific 4.20 

Shopify 4.17 

West Pharmaceutical Services 3.98 

Old Dominion Freight Line 3.84 

LVMH (Moet Hennessy Louis Vuitton) 3.66 

Amphenol 3.49 

First Republic Bank 3.35 

ServiceNow  3.09 

Total 38.94 

Unit Price 

A$8.85 

 

 

 

Annualised Value 

Added Since 

Inception 

6.87% 

 

 

 

 

Net Asset Value 

A$8.8323 

 

 

 

Annualised  

Return Since 

Inception 

20.68% 

Paul Black 

CEO & Portfolio Manager 

WCM Investment Management 

Fund Name 

 

Investment Manager 

Responsible Entity 

Inception Date 

Stock Universe 

Number of Stocks 

Management Fee1 

Administration Fee1 

Performance Fee1,2 

Hedging 

Maximum Cash Position 

Benchmark3 

 

WCM Quality Global Growth Fund  

(Quoted Managed Fund) 

WCM Investment Management 

Switzer Asset Management Limited 

31 August 2018 

Global (ex-Australia) 

20 - 40 

1.25% p.a. 

0.10% p.a. 

10%  

Unhedged 

7% 

MSCI All Country World Index (ex-Australia)  

 

For More Information 

Please visit our website at: www.contango.com.au/funds/wcmq 

 

If you have any questions, please contact our distribution team on 1300 

001 750 or invest@contango.com.au. 
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Sector Breakdown                                                     Regional Market Allocation 

 

Portfolio Update 
The portfolio delivered a return of 0.54% during the month, compared with the MSCI All Country World ex-Australia Index (the 

Benchmark) return of 1.51%. The portfolio has delivered returns in excess of the benchmark over six months, three years and 

since inception. 

Global equity markets were higher in December, completing a third consecutive year of double-digit positive returns. Overall, 

for the calendar year, the portfolio achieved a return of 20.73%. 

December saw a continuation of the long-running arm wrestle between the positive forces of expansionary fiscal and monetary 

policy plus vaccine rollouts, versus the negative impact of lockdowns on economic activity and inflation. Fears over the highly 

infectious COVID-19 Omicron variant, which first surfaced in November, gave way to relief when it was recognised as being 

much less virulent than its predecessors. The other major newsworthy event in the month was the US Federal Reserve giving 

notice of a sooner-than-expected reduction in its bond purchasing programme, thus paving the way for higher interest rates 

in 2022. Other central banks also signalled a tightening in policy with the Bank of England increasing rates by 0.15% to 0.25%.  

At a regional level, developed markets outperformed emerging markets, with the latter weighed down by China’s continuing 

efforts to manage its property and debt problems. In terms of sectors, gains were widespread with Utilities and Consumer 

Staples leading the way. At a factor level, value and momentum factors were among the stronger performers.   

From a sector allocation perspective, the portfolio’s zero exposure to Utilities and Real Estate and overweight position to 

Consumer Discretionary stocks was a drag on performance in December. The largest positive sector-based contribution to the 

portfolio came from the overweight exposure to Health Care. Stock selection detracted from performance in December.  

The portfolio’s Health Care exposure includes Massachusetts-based Repligen Corporation, a ’picks-and-shovel’ play on 

bioprocessing. Repligen makes critical instruments and consumables that are used in key parts of the drug manufacturing 

processes of pharmaceutical companies. Their economic moat is twofold: high-switching costs and deep industry know-how. 

Repligen uses this strong position to expand its moat through the thoughtful acquisition of adjacent technologies. The business 

is further supported by the tailwinds of growing demand for biologics and expanding biomanufacturing capacity.   

Looking ahead to 2022 there is, as always, plenty of uncertainty. However, regardless of what the year brings from a 

macroeconomic or markets perspective, the WCM team will remain focused on businesses that are continuing to grow their 

competitive advantages. These are the companies most likely to deliver compelling returns in the long run.  

 

Sector Weight % 

Information Technology 27.08 

Health Care 20.80 

Consumer Discretionary 16.76 

Industrials 12.35 

Financials 7.39 

Consumer Staples 6.85 

Materials 4.53 

Cash 4.24 

Total 100.00 

DISCLAIMER: Switzer Asset Management Limited (SAML) (ABN 26 123 611 978, AFSL 312247) is a wholly owned subsidiary of Contango Asset Management Limited, a financial services 

business listed on the ASX (CGA). CGA is an authorised representative of ST Funds Management Limited (AFSL 416778) to provide general financial product advice. SAML is the Responsible 

Entity of WCM Quality Global Growth Fund (Quoted Managed Fund) (ARSN 625 955 240) (the Fund). This material has been prepared for general information purposes only. It does not 

contain investment recommendations nor provide investment advice. Neither SAML, CGA, their related bodies corporate, entities, directors or officers guarantees the performance of, or the 

timing or amount of repayment of capital or income invested in the Fund or that the Fund will achieve its investment objectives. Past performance is not indicative of future performance. 

Any economic or market forecasts are not guaranteed. Any references to particular securities or sectors are for illustrative purposes only and are as at the date of publication of this material. 

This is not a recommendation in relation to any named securities or sectors and no warranty or guarantee is provided that the positions will remain within the portfolio of the Fund. Any 

securities identified and described are for illustrative purposes only and do not represent all of the securities purchased, sold or recommended for client accounts. The reader should not 

assume that an investment in the securities identified was or will be profitable. Investors should seek professional investment, financial or other advice to assist the investor determine the 

individual tolerance to risk and needs to attain a particular return on investment. In no way should the investor rely on information contained in this material. Investors should read the 

Fund’s Product Disclosure Statement (PDS) and consider any relevant offer document in full before making a decision to invest in the Fund. Relevant information relating to the Fund can be 

obtained by visiting www.contango.com.au. 
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