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Top 5 Countries 

Return (%) 
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec CYTD 

2021 8.72% 25.24%5.13%

Fund Performance

1.85%

Portfolio Description: Actively managed 
diversified portfolio of global listed Esports 
companies.

Investment Objective: The fund aims to provide 
investors with an exposure to listed Esports 
companies. The fund invests around long-term 
investment themes, identifying the best 
opportunities to leverage sector opportunities.

Investment Objective: The fund seeks to 
generate out performance over the medium 
to long-term while preserving capital via 
long/short portfolio construction

7.58%

Stock of the month: Roblox (NYSE:RBLX)
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Portfolio Benchmark

•

Internet/Software: 6.51%  
Information Technology: 7.69%
Other: 18.01%

Packaged Software: 32.93% 
Recreational Products: 16.83%
Wagering: 18.03%

The PAC Global Esports Fund delivered another outstanding monthly performance 
in May, returning 8.72%. This brings the funds total performance since inception to 
25.24%. The key contributor to Funds performance over the month was Roblox 
(NYSE:RBLX) which rose by 25.78% for across the month (see stock of the month).

This performance was especially gratifying given the MVIS Global Video Gaming & 
Esports Index was flat and the tech heavy NASDAQ Index was down 1.4% for the 
month. While the PAC Global Esports Fund is still very much in its infancy we are 
pleased that our extensive research and thorough understanding of the gaming and 
Esports landscape is yielding positive results in what has been a challenging year 
growth stocks more broadly.

These challenges were underscored by the  rising inflationary concerns through 
May, prompting fears that the Federal Reserve may begin to reverse the dovish 
monetary stance that has categorised the past fifteen months. While we constantly 
monitor all macroeconomic/political factors that could impact investment returns, we 
believe that the fundamental investment philosophy and process underlying the fund 
will continue to identify the strongest companies within this exciting and fast-growing 
sector through all market and economic conditions.

Roblox Corporation provides entertainment products and services. The Company 
designs and develops a wide range of online games such as Internet three-
dimensional and tutorial games for kids, teens, and adults. Roblox serves customers 
worldwide. Roblox was added to the fund in march 2021 at ~$69 after an impressive 
IPO, and has since risen by around 42% to US$99.

The company reported stellar Q1 performance results in May, beating consensus 
expectations. Highlights included a revenue increase of 140% to US$387m; bookings 
increased 161% from US$572 to US$652 million; free cash flow increased 4.1x over 
Q1 2020 to US$142.1m and active daily users surged 79% to US$42.1 million.
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*Fees quoted are inclusive of GST after allowing for an estimate for RITC’s.
*Past performance is not an indicator of future performance.
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Fund Information

Fund

Structure

ISIN

Inception Date

Performance Fee

High Water Mark

Buy/Sell Spread

Minimum Investment

Unit Pricing

Subscription Frequency

Redemption Frequency

Trustee

Investment Manager

Custodian and Administrator

P.A.C. CAPITAL GLOBAL ESPORTS 
FUND

Unit Trust

AU60BQC28818

05 January 2021

20%

Yes, RBA cash rate

+/- 25 basis points

A$25,000

Monthly

Monthly

Monthly

Boutique Capital Pty Ltd

PAC Capital Pty Ltd

Boutique Capital Pty Ltd

Portfolio Manager

Address

Email

Management Fee 1.25%p.a.

Contact Information

BDOAuditor 

APIR Code BQC2881AU PhonePhone

PAC Capital Pty LtdInvestment Manager

Clayton Larcombe

P.A.C. Capital Pty Ltd is a Corporate Authorised Representative (CAR) of Boutique Capital Pty Ltd (BCPL) AFSL 508011, CAR Number 001266321. 
This document contains general advice only and has been prepared by P.A.C. Capital Pty Ltd (PAC Capital) for individuals identified as wholesale investors for the purposes of providing a financial product or financial service, under Section 761G or Section 761GA of the Corporations Act 2001 (Cth).The 
information herein is presented in summary form. and is therefore, subject to qualification and further explanation. The information in this document is not intended to be relied upon as advice to investors or potential investors and has been prepared without taking into account personal investment objectives, 
financial circumstances or particular needs. Recipients of this document are advised to consult their own professional advisers about legal, tax, financial or other matters relevant to the suitability of this investment service. The investment summarised in this document is subject to known and unknown risks, some 
of which are beyond the control of PAC Capital and their directors, employees, advisers or agents. PAC Capital does not guarantee any particular rate of return or the performance of the Fund, nor does PAC Capital and its directors personally guarantee the repayment of capital or any particular tax treatment. The 
materials contained in this presentation represent a general summary of PAC Capital’s current approach to portfolio construction. PAC Capital is not constrained with respect to any investment decision making methodologies or percentage limitations, ranges or guidelines, and may vary from them materially at its 
sole discretion and without prior notice to investors. over time, markets change and PAC Capital will seek to capitalise on attractive opportunities wherever they may be. Depending on conditions and trends in markets and the economy in general, PAC Capital may pursue other objectives or employ other strategies 
or techniques considered appropriate and in the best interest of portfolio performance. There are some risks involved in relation to investing in the strategy. Understanding and managing risk is fundamental to any successful investment policy. All investments carry some level of risk, and there is typically a direct 
relationship between risk and return. Generally, the greater the risk, the greater the potential return and the lower the risk, the lower the potential return over the long term. Also, the higher the degree of risk an investment carries, the more its price may fluctuate. We describe what steps we take to mitigate risk 
(where possible) in the Fund’s Information Memorandum. It is important to note that despite taking such steps, we cannot mitigate risk completely. This report was prepared as a private communication to clients and is not intended for public circulation or publication or for the use of any third party, without the 
approval of PAC Capital. Whilst this report is based on information from sources which PAC Capital considers reliable, its accuracy and completeness cannot be guaranteed. Data is not necessarily audited or independently verified. Any opinions reflect PAC Capital’s judgment at this date and are subject to change. 
PAC Capital has no obligation to provide revised assessments in the event of changed circumstances. To the extent permitted by law, BCPL, PAC Capital and their directors and employees do not accept any liability for the results of any actions taken or not taken on the basis of information in this report, or for any 
negligent misstatements, errors or omissions. This Document is informational purposes only and is not a solicitation for units in the Fund. Application for units in the Fund can only be made via the Fund’s Information Memorandum and Application Form. All information provided herein is qualified in its entirety 
by reference to such documentation.

operations@paccapital.com.au

+61 2 9231 8630

Website www.paccapital.com.au
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