
 

 
1.Net performance figures are shown after all fees and expenses and assumes reinvestment of distributions. Past performance is not a reliable indicator 
of future results. Figures longer than one year have been annualised.  2.See MSCI Disclaimer on the last page. 
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"Most people get interested when everyone 
else is. The time to be interested is when no 
one else is. You can't buy what is popular 
and do well.”  

- Warren Buffett 

 

The portfolio’s net return for the month of December 
2025 was +1.3%, which compares with the MSCI 
World Index (USD) return of +0.8%.  

2025 was a rare year where the highest-quality 
companies generally underperformed the broader 
market, which was led by a small handful of Artificial 
Intelligence (AI) beneficiaries. In this environment, the 
indicative net return for the GCQ Flagship Fund Class 
H for the 2025 calendar year stands at +5.6%, while 
the MSCI World Index (USD) returned +21.1% for the 
same period. 

Since inception in May 2022, the GCQ Flagship Fund 
Class H has returned +79.9%, whereas the MSCI 
World Index (USD) has returned +67.4%. 

Our half yearly investor letter will be sent out towards 
the end of the month and will provide a detailed 
overview of performance for the calendar year as well 
as some insights into the GCQ investment process 
and how the portfolio is positioned for the future. 

 

 

 

 

 

 

 

 

 

 

Portfolio as of 31 December 2025 Weight 

 10% 

 5% 

 1% 

Real estate advertising monopolies 16% 

 8% 

 7% 

Industry standard businesses 15% 

 8% 

 4% 

 3% 

Super-luxury goods 15% 

 8% 

 6% 

Sharing economy 14% 

 10% 

Global cloud computing 10% 

 6% 

 4% 

Global consumer payments 10% 

 8% 

 1% 

Cloud accounting software 9% 

 4% 

 1% 

Online marketplaces 5% 

 3% 

Branded consumer goods 3% 
 2% 

Global online advertising 2% 

Other high-quality businesses 1% 

Total long 100% 

Shorts (2%) 

Net exposure 98% 

Cash 2% 

TOTAL 100% 

 

MONTHLY PERFORMANCE & PORTFOLIO UPDATE December 2025 
 

Returns 1 Month 3 Months 1 Year 
2 Year 
(p.a.) 

3 Year 
(p.a.) 

Since Inception 
(p.a.)  

(1 May 2022) 
GCQ H Class (AUD)1 1.3% (3.3%) 5.6% 15.4% 25.1% 17.4% 
MSCI World Index (USD)2 0.8% 3.1% 21.1% 19.9% 21.2% 15.1% 
Excess performance 0.5% (6.4%) (15.5%) (4.5%) 3.9% 2.3% 
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CONTACT  

KATHY WU 
Chief Operating Officer 
contact@gcqfunds.com 
+61 (2) 7252 9124 

GCQ Funds Management Pty Ltd 
Level 14, 167 Macquarie Street  

Sydney, NSW 2000 Australia 
gcqfunds.com 

 

 

DISCLAIMER 

Equity Trustees Limited (“Equity Trustees”) (ABN 46 004 031 298), AFSL 240975, is the Responsible Entity for the GCQ Flagship 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 Investor Report has been prepared by GCQ Funds Management Pty Ltd ACN 654 864 767 (Investment Manager) (AFS licence number 538513) 
to provide you with general information only. In preparing this Investor Report, 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 the Investment Manager, 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 and Target Market Determination 
before making a decision about whether to invest in this product. 

GCQ Flagship Fund’s Target Market Determination is available here (https://www.eqt.com.au/corporates-and-fund-managers/fund-
managers/institutional-funds/institutional). 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. 

MSCI DISCLAIMER 

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 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. 


