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MARCH COMMENTARY  

The Fund lost 1.2% in March and has returned 29.35% since inception (7.8% annualised vs 15.9% (S&P) and 

13.3% (MSCI World)). Stocks in the Fund made 0.8%, and a stronger AUD cost the Fund 2.0%, for a net result of 

-1.2%. 

The Fund is currently 60% invested, and 40% in cash. 

 

Stocks stabilised in March, after an early sell off in the month, which saw 3 more of our names sold and moved 

to cash. This leaves the Fund 60% invested, with 40% in cash, and a further 2 names are on the Amber list, 

which means they will be sold if they continue their downward trend. 

TSLA was our standout stock of the month, gaining 23.8%.  The portfolio is very defensively positioned 

currently, most of the more aggressive names have been sold out, and we are left with blue chip/Large Cap 

stocks in the portfolio. 

The losses we have taken in this first quarter have been far greater than what we are personally comfortable 

with. Despite selecting a broad range of Funds with diversified investments to use as our base for selecting 

stocks, the portfolio still landed up being too concentrated in high growth names, which, when the tide started 

going out, hurt us badly. This may be a once a decade phenomenon , but even once a decade is too much. We 

are looking at ways to diversify the portfolio more broadly so that this does not happen again, and will keep 

subscribers up to date with developments. 

“The best strategy is the one you can stick with long enough to reap the benefits of compounding”. 

Please see next page for Charts and tables.  
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FUND FACTS 

Inception 01 November 2018  Sharpe ratio 0.62* 

Fund Size 3.570mm  Sortino Ratio 1.00* 

Minimum Investment AUD 50,000  Mid-Price 1.1533 

Management Fee Nil  Best Month 9.98% 

Performance fee 15% of any returns above 6% pa  Worst Month -11.26% 

Other Fees Any direct costs + 0.4% Buy/Sell spread  Website www.ganecapital.com 

*ratios are calculated before Fees & Expenses. 
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