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Solutions that make a difference
Guardian Capital’s Sustainable Funds combine simplicity and ease-of-use with a purpose rooted in ESG (environmental, social, and
governance) and professionally managed solutions. They were designed to help build and preserve wealth while contributing to a sustainable 
world. These multi-asset, innovative solutions aim to achieve their investment objectives primarily through investment in Guardian mutual funds 
and ETFs, and/or third-party mutual funds and ETFs. 

Economy and Markets

● 2022 was a weak year for all assets except commodities, as
global central bank interest rate hikes hammered both bond
and equity valuations.

● Economic data continue to defy bearish sentiment as the US
consumer spends and the job market remains tight.

● However, the outlook for corporate earnings is generally
negative, as the lagged impact of higher interest rates and oil
prices likely begin to take a toll on profit margins.

Read the latest macroeconomic views from our Asset Mix 
Committee*.
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RECENT PORTFOLIO CHANGES

● In Q4, the emerging market equity exposure was increased
on multi-decade valuation lows, improving relative growth
and inflationary outlook, as well as China beginning to exit
zero-COVID.

● Reduced US dollar exposure as the Fed nears the end of its
hiking cycle with valuation and positioning very stretched.

Visit our website for the latest positioning and fund details.
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Source: Bloomberg, Guardian Capital. For the period January 1, 2002 to December 21, 2022.

RESPONSIBLE INVESTING UPDATE

● IQ Healthy Hearts ETF (HART) was added to the portfolios to
increase the exposure to the health care sector, while also
making efforts to improve social and health equity outcomes.

● As a thematic investing ETF, HART seeks to invest in
companies that support heart health to combat heart disease.
Its strategy was developed in alignment with the American
Heart Association, and it makes contributions to the group’s
Social Impact Fund.

● New York Life, which manages HART, recently released its
2021 ESG report.

See how our ownership of HART is improving land access
for Hmong farmers here. 

* Guardian’s Asset Mix Committee (AMC) consists of investment professionals and asset class specialists and is charged 
with overseeing the development and management of multi-asset investment portfolios, specifically addressing asset mix 
composition/allocation and areas for advice or communication to such clients as it relates to the makeup of their portfolio.

https://www.guardiancapital.com/investmentsolutions/insights/asset-mix-committee-jan-12-2023
https://www.guardiancapital.com/investmentsolutions/sustainable-funds
https://www.newyorklifeinvestments.com/assets/documents/lit/esg/new-york-life-investments-esg-report.pdf#page=14


Disclaimers
This document is intended as a general source of information. It is not intended to provide specific individual advice including, without limitation, investment, 
financial, legal, accounting or tax, or a recommendation to buy, sell or hold a security and should not be relied upon in that regard. Individuals should seek 
the advice of professionals, as appropriate, regarding any particular investment.

Guardian’s Sustainable Funds have ESG-related investment objectives, while other Guardian Mutual Funds and ETFs do not have ESG-related investment 
objectives. All Guardian Funds integrate ESG considerations into the investment analysis of all holdings within their respective portfolio. A Fund’s ESG 
characteristics and performance may change from time to time. Please review the Fund’s prospectus for details on how the Fund’s investment strategy 
incorporates responsible investing considerations and the associated risks and consult your financial professional prior to investing. 

Guardian Capital LP is a signatory of the United Nations-supported Principles of Responsible Investment (UN PRI). The UN PRI does not prescribe the 
exclusion of any particular type of company or industry; rather it requires that, as the Manager, we are informed on the ESG issues, and that we are 
comfortable with the activities and practices of the companies that we invest in. Guardian’s approach to responsible investing is consistent with the 
framework provided by the UN PRI. Our Responsible Investing policies are publicly available on our website at 
https://www.guardiancapital.com/investmentsolutions/responsible-investing. 

Responsible investing is an approach to investing that incorporates ESG considerations into investment decisions. This approach may incorporate 
considerations beyond traditional financial information into the investment selection process, which could result in investment performance deviating from 
other products with comparable objectives or from broad market benchmarks. 

The opinions expressed are as of the published date and are subject to change without notice. Assumptions, opinions and estimates are provided for 
illustrative purposes only and are subject to significant limitations. Reliance upon this information is at the sole discretion of the reader. 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 document 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. Investments in foreign securities involve certain risks that differ 
from the risks of investing in domestic securities. Adverse political, economic, social or other conditions in a foreign country may make the stocks of that 
country difficult or impossible to sell. It is more difficult to obtain reliable information about some foreign securities. The costs of investing in some foreign 
markets may be higher than investing in domestic markets. Investments in foreign securities also are subject to currency fluctuations. 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. It should not be assumed that any of the securities discussed were or will prove to be profitable, or that the investment 
recommendations or decisions we make in the future will be profitable or will equal the investment performance of the securities discussed. Certain 
information contained in this document has been obtained from external parties, which we believe to be reliable, however we cannot guarantee its accuracy.

Please read the prospectus before investing. Important information about each Guardian Capital mutual fund is contained in its respective prospectus. 
Commissions, trailing commissions, management fees and expenses all may be associated with investments in mutual funds a Except as noted otherwise, 
the indicated rates of return are the historical annual compounded total returns including changes in unit value and reinvestment of all distributions and do 
not take into account sales, redemptions, distribution or optional charges or income taxes payable by any security holder that would have reduced returns. 
Performance is calculated net of fees. Mutual funds are not guaranteed, their values change frequently, and past performance may not be repeated.

Guardian Capital LP is the Manager of the Sustainable Funds.

Guardian Capital LP manages portfolios for defined benefit and defined contribution pension plans, insurance companies, foundations, endowments and 
investment funds. Guardian Capital LP is a wholly owned subsidiary of Guardian Capital Group Limited, a publicly traded firm, the shares of which are listed 
on the Toronto Stock Exchange. For further information on Guardian Capital LP and its affiliates, please visit www.guardiancapital.com. All trademarks, 
registered and unregistered, are owned by Guardian Capital Group Limited and are used under license.

https://www.guardiancapital.com/investmentsolutions/responsible-investing
http://www.guardiancapital.com/
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