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GCLPI Performance Disclosure
Fundamental Global Equity Composite (gross) (USD)

Description of the Firm : Guardian Capital LP (Institutional Division) (GCLPI) is an operating division of Guardian Capital LP (GCLP).  GCLPI provides investment 
management services to primarily institutional clients.  Institutional clients include defined benefit pension plans, defined contribution pension plans, group 
retirement plans, charitable organizations, foundations, endowments, external mutual funds and pooled funds, and investment holding companies.
The Global Investment Performance Standards (GIPS®) compliant firm (GCLPI) includes client accounts that represent $18.4 billion (in US Dollars) out of GCLP’s 
total assets under management of $ 23.8 billion (in US Dollars) as at December 31, 2020, of which $5.4 billion (in US Dollars) consists of wrap accounts.
Compliance statement : GCLPI claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in 
compliance with the GIPS standards. GCLPI has been independently verified for the periods January 1, 2001 to December 31, 2020. A firm that claims 
compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards. 
Verification provides assurance on whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, 
presentation, and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. 
The Fundamental Global Equity Composite has been examined for the periods August 1, 2014 to December 31, 2020. The verification and performance 
examination reports are available upon request.
Composite Description : The Fundamental Global Equity Composite (the “Composite”) seeks to provide long-term capital appreciation through investment in a 
concentrated portfolio of high quality equity or equity-related securities of issuers throughout the world. Valuations are computed and composite performance 
is reported in US dollars. 
Composite Creation Date and Inception Date : The Composite creation date is August 1, 2014 and its inception date is July 31, 2014.
Benchmark: The Composite’s benchmark is the MSCI World Index (Net in US Dollars).

Disclaimer: 
GuardCap Asset Management Limited is exempt from the requirement to hold an Australian Financial Services License under the Corporations Act in respect of 
the financial services described in this document. GuardCap Asset Management is authorised and regulated by the UK Financial Conduct Authority under UK 
laws, which differ from Australian laws. 

This document includes information concerning financial markets that was developed at a particular point in time. This information is subject to change at any 
time, without notice, and without update. This commentary may also include forward looking statements concerning anticipated results, circumstances, and 
expectations regarding future events. Forward-looking statements require assumptions to be made and are, therefore, subject to inherent risks and 
uncertainties. There is significant risk that predictions and other forward-looking statements will not prove to be accurate. Investing involves risk. Equity markets 
are volatile and will increase and decrease in response to economic, political, regulatory and other developments. The risks and potential rewards are usually 
greater for small companies and companies located in emerging markets. Bond markets and fixed-income securities are sensitive to interest rate movements. 
Inflation, credit and default risks are all associated with fixed income securities. Diversification may not protect against market risk and loss of principal may 
result. Index returns are for information purposes only and do not represent actual strategy or fund performance. Index performance returns do not reflect the 
impact of management fees, transaction costs or expenses. This information is provided for educational purposes only. Certain information contained in this 
document has been obtained from external parties which we believe to be reliable, however we cannot guarantee its accuracy

Equity Trustees Limited (“Equity Trustees”) (ABN 46 004 031 298) AFSL 240975, is the Responsible Entity for the GuardCap Global Equity Fund. Equity Trustees is 
a subsidiary of EQT Holdings Limited (ABN 22 607 797 615), a publicly listed company on the Australian Securities Exchange (ASX: EQT). This factsheet has been 
prepared by GuardCap Asset Management Limited to provide you with general information only. In preparing this information, we did not take into account the 
investment objectives, financial situation or particular needs of any particular person. It is not intended to take the place of professional advice and you should 
not take action on specific issues in reliance on this information. Neither GuardCap Asset Management Limited, Equity Trustees nor any of its related parties, 
their employees or directors, provide any warranty of accuracy or reliability in relation to such information or accepts any liability to any person who relies on it. 
Past performance should not be taken as an indicator of future performance. You should obtain a copy of the Product Disclosure Statement 
(https://www.eqt.com.au/-/media/equitytrustees/files/instofunds/guardcap-asset-management-limited/guardcap-global-equity-fund-pds.pdf)  before making a 
decision about whether to invest in this product.

GuardCap Global Equity Fund’s Target Market Determination available here – www.eqt.com.au/insto. A Target Market Determination is a document which is 
required to be made available from 5 October 2021. It describes who this financial product is likely to be appropriate for (i.e. the target market), and any 
conditions around how the product can be distributed to investors. It also describes the events or circumstances where the Target Market Determination for 
this financial product may need to be reviewed.
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2021 20.62 21.82 14 0.27 15.45 17.30 11884.25 48.85 24,326
2020 18.77 15.90 8 0.37 15.64 18.53 6687.34 36.44 18,351
2019 29.96 27.67 <=5 n/a 10.36 11.29 2454.53 17.22 14,253

2018 2.32 -8.71 <=5 n/a 10.62 10.53 674.30 5.71 11,805

2017 33.71 22.40 <=5 n/a 10.45 10.38 333.60 2.15 15,507

2016 8.20 7.51 <=5 n/a n/a n/a 167.95 1.15 14,659
2015 9.63 -0.87 <=5 n/a n/a n/a 71.94 0.57 12,565

  2014 * 3.06 0.43 <=5 n/a n/a n/a 3.46 0.02 16,244
* Represents  a five month period return since inception
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Performance Calculation : Performance has been calculated on a trade-date basis, time weighted, valued monthly, with geometric linking of period returns.  
Performance is calculated gross of investment fees and net of transaction costs. GCLPI includes all similar portfolios in a composite regardless of size. Any 
withholding taxes on income and dividends paid to portfolios comprising the Composite are based on client’s residency. The Composite’s benchmark is net of 
withholding taxes.  The Composite may include portfolios that are tax-exempt. All portfolios within the composite and benchmark are valued using WM/Reuters 
4:00 p.m. (London) exchange rates. Prior to December 31, 2018, the portfolios and benchmarks were valued using IDC Foreign Exchange Rates (Formerly Bank of 
Canada “Noon Rate”). Past performance is not necessarily indicative of future results. Gross-of-fees returns are used to calculate presented risk measures. 
Internal dispersion is presented only for those years where the Composite had more than five accounts for the entire year.  Only those accounts managed for 
the full year are included in the dispersion calculation. The internal dispersion calculation is using the equal weighted methodology. Performance history for the 
last ten years, or since inception of the Composite if less than ten years, has been disclosed. 
The three-year annualized standard deviation measures the variability of the composite and the benchmark returns over the preceding 36-month period. The 
standard deviation is presented once the composite has three full calendar years of performance. This measure of dispersion was not required for periods prior 
to January 1, 2011.
Valuation:  Equity prices are supplied by SVC – Security Data Services (SS&C).  Securities such as warrants where a publicly available price is not available are fair 
valued by management on a monthly basis using present fair valuation methods. Bonds that are in an index are priced using the index price in GCLPI’s systems.  
For others, GCLPI relies on SVC supplied prices (Security Data Services from SS&C).  In cases where SVC cannot supply a reasonable price, management 
determines the fair value based on sources such as NASD’s (National Association of Securities Dealers Association), TRACE (Trade Reporting And Compliance 
Engine OTC trade reporting) and the average of dealer supplied prices.  Private placements are priced based on market trading activity or based on valuation 
techniques with the guidance of dealers.
Standard Fee Schedule : The annual fee schedule is as follows: 0.80% of the first $25 million, 0.75% of the next $25 million, 0.70% of the next $50 million and 
0.65% thereafter for segregated portfolios, and   0.85% of the first $25 million, 0.80% of the next $25 million, 0.75% of the next $50 million, and 0.70% 
thereafter for pooled fund participants.
Other: Policies for valuing portfolios, calculating performance, preparing GIPS reports, a complete list and description of firm composites and broad distribution 
pooled funds are available to clients and qualified potential clients upon request by contacting our client service department at GCLPClient 
Services@guardiancaptial.com. 
GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the 
content contained herein.
The Morningstar Sustainability Rating™ is a measure of how well the portfolio holdings are managing their ESG Risk relative to the portfolio’s Global Category 
peer group. Sustainalytics provides company-level analysis used in the calculation of Morningstar’s Historical Sustainability Score. The Morningstar Low Carbon 
Designation™ is Sustainalytics’ evaluation of the degree to which a firm’s activities and products are aligned with the transition to a low-carbon economy. 
Investment decisions should not be based on a high rating alone. All data is as at the document date unless indicated otherwise. © 2023 Morningstar, Inc. All 
rights reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is 
not warranted to be accurate, complete, or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use 
of this information. Past performance is no guarantee of future results. For more details, please go to  http://corporate1.morningstar.com/SustainableInvesting/.
MSCI Research LLC’s (“MSCI ESG”) Fund Metrics products (the “Information”) provide environmental, social and governance data with respect to underlying 
securities within more than 56,000 multi asset class Mutual Funds and ETFs globally. MSCI ESG is a Registered Investment Adviser under the Investment Advisers 
Act of 1940. MSCI ESG materials have not been submitted to, nor received approval from, the US SEC or any other regulatory body. None of the Information 
constitutes an offer to buy or sell, or a promotion or recommendation of, any security, financial instrument or product or trading strategy, nor should it be taken 
as an indication or guarantee of any future performance, analysis, forecast or prediction. None of the Information can be used to determine which securities to 
buy or sell or when to buy or sell them. The Information is provided “as is” and the user of the Information assumes the entire risk of any use it may make or 
permit to be made of the Information.
Certain information contained herein (the “Information”) is sourced from/copyright of MSCI Inc., MSCI ESG Research LLC, or their affiliates (“MSCI”), or 
information providers (together the “MSCI Parties”) and may have been used to calculate scores, signals, or other indicators. The Information is for internal use 
only and may not be reproduced or disseminated in whole or part without prior written permission. The Information may not be used for, nor does it constitute, 
an offer to buy or sell, or a promotion or recommendation of, any security, financial instrument or product, trading strategy, or index, nor should it be taken as 
an indication or guarantee of any future performance. Some funds may be based on or linked to MSCI indexes, and MSCI may be compensated based on the 
fund’s assets under management or other measures. MSCI has established an information barrier between index research and certain Information. None of the 
Information in and of itself can be used to determine which securities to buy or sell or when to buy or sell them. The Information is provided “as is” and the user 
assumes the entire risk of any use it may make or permit to be made of the Information. No MSCI Party warrants or guarantees the originality, accuracy and/or 
completeness of the Information and each expressly disclaims all express or implied warranties. No MSCI Party shall have any liability for any errors or omissions 
in connection with any Information herein, or any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) 
even if notified of the possibility of such damages.
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