
Greencape Capital
Dedication. Focus. Results. 



Greencape Capital is a boutique equities manager, managing 

approximately A$3 billion. We are a stable and experienced team of 

investment professionals, with an aim to deliver superior, repeatable 

performance. The Greencape focus is purely on investing. We have a 

process that is structured yet flexible, team-based, tax aware, and which 

has a track record of delivering outperformance for our clients in up and 

down markets.

About Greencape
Greencape Capital is a boutique investment manager 

based in Melbourne, Australia. The company was founded 

and is majority owned by David Pace and Matthew Ryland. 

Prior to establishing Greencape Capital, David and Matthew 

worked together at a large institutional funds management 

firm for a number of years.

Core values
•	� We are committed to delivering superior returns. 

Repeatable outperformance is a cornerstone of our 

business philosophy. In this regard our interests are 

highly aligned with our clients’.

•	� We believe in observation rather than prediction. 

When assessing a company to invest in, we undertake 

an intensive visitation program. This includes meeting 

with participants through the value chain, such as a 

company’s suppliers, customers and competitors. We 

then piece together the information from these sources 

to verify observed facts. The verification step is critical to 

deriving better informed and high conviction investment 

decisions while avoiding unproven theories and mere 

predictions. 

•	� Our investment approach is targeted and efficient. Our 

company visitation is highly targeted, and is focused on 

efficiently collecting and verifying relevant information. 

•	� We focus only on investing. Our partner, Challenger, 

provides us with investor services, distribution, 

marketing, administration and compliance support, 

allowing us to focus on investment management and 

ultimately delivering performance for our clients.

•	� Capacity limits are considered a tangible competitive 

advantage. We limit the size of our funds under 

management in order to remain nimble in seeking 

investment performance for our clients.

How we invest
We believe that equity markets are inefficient; investor 

sentiment and short-termism (the tendency to seek 

immediate profit at the expense of long-term security) can 

mask observable dynamics, leading to mispricing of stocks. 

This can present significant investment opportunities.

In addition, we believe that capital allocation decisions, and 

the ability to earn appropriate returns from such decisions, 

are fundamental to creating value for shareholders. We 

also feel that influences of shareholder stewardship and 

business franchise strength on shareholder value are 

often underestimated.

When assessing a stock’s valuation, we will also consider 

the impact to shareholders of franking credits, tax-deferred 

income and tax-free income.

Style 
We are an active, bottom-up stock picker. This means 

that we make investment decisions independent of the 

benchmark, and consider companies on their own merit 

and not for the sectors that they are a part of or the current 

economic conditions.

While we do not target any specific investment style and will 

invest in stocks displaying value and growth characteristics, 

our focus on a company’s qualitative attributes, like good 

management and business strength, will generally lead to 

growth-oriented portfolios. As such, our investment style 

may be classified as growth at a reasonable price (GARP).



Approach
Fundamental analysis (examining a company’s 

financials and operations such as sales, earnings, 

debt levels and management) is at the core of our 

research. We focus heavily on supply chain analysis, 

and piece together information from various sources. 

This allows us to develop proprietary insights and 

ultimately arrive at better informed and high conviction 

investment decisions.

Process
There are four steps to our investment process. 

1.	 �Idea generation. We automatically research and 

assess all companies within the top 100 of the 

Australian Securities Exchange (S&P/ASX 100). 

When assessing a company, we conduct in-depth 

analysis of its competitors, customers and suppliers. 

This process can reveal investment opportunities 

outside of the S&P/ASX 100.

2.	 �Stock selection criteria. Our investment process 

involves assessing stocks against set criteria such 

as shareholder stewardship, business evaluation, 

valuation and market milestones.

3.	 �Stock ranking process. Following this analysis, we 

assign a stock rating to each company. This rating 

reflects our view of the likely relative performance 

of the company. 

4.	� Portfolio construction. Typically the stocks with 

the highest rating will have the biggest portfolio 

positions. We review initial portfolio construction 

with consideration for potential factor exposures, 

liquidity risk, macroeconomic issues and 

mandate restrictions.

Please contact us if you require more information.

Our partner
Challenger provides us with investor services, 

distribution and marketing, administration and 

compliance support. This gives us the freedom to focus 

on what really matters – investing and managing assets.

Challenger has a minority shareholding in Greencape.

The Greencape team 
David Pace

Portfolio Manager/Investor

David has 18 years’ experience in 

the funds management industry. 

David manages the Greencape High 

Conviction Fund with over $2 billion 

in funds under management.

Matthew Ryland

Portfolio Manager/Investor

Matthew has more than 14 years’ 

experience in investment analysis 

and funds management. Matthew 

manages the Greencape Broadcap 

Fund with over $1 billion in funds 

under management.

Marc Hester

Investor

Marc has five years’ accounting 

experience and six years’ in funds 

management. Marc worked at Merrill 

Lynch Investment Managers as an 

equities analyst with David Pace 

and Matthew Ryland before joining 

Greencape at its inception.

David Tonkin

Investor

David has over 11 years’ experience 

working in financial markets. Before 

joining Greencape in 2008, David 

was an analyst with Canterbury 

Partners providing strategic and 

financial advice in mergers and 

acquisitions, divestments, restructions 

and capital management.

Graeme Miller

Investor

Graeme has five years’ experience 

in financial services. Prior to joining 

Greencape, Graeme spent two years 

as an investment analyst with Zenith 

Investment Partners. Before this, 

Graeme worked as an investment 

analyst at Jeena Ltd.



More information
To find out more about investing with Greencape, please contact:

Challenger Investor Services team on: 13 35 66

Visit the Greencape website: www.greencapecapital.com.au 

Email Greencape at: bdm@greencapecapital.com.au 

Financial advisers

For more information please contact:

Cathryn Franks 

National Sales Manager, Boutiques  

Challenger

Phone: +61 2 9994 7606

Email: cfranks@challenger.com.au  

Institutional investors and asset consultants

For more information please contact:

Andrew Kateiva 

Institutional Business Development Manager 

Challenger

Phone: +61 3 9947 9419

Email: akateiva@challenger.com.au

The information contained in this publication is current as at August 2011 unless otherwise specified and is provided by Greencape Capital 
Pty Ltd ABN 98 120 328 529 AFSL 303903 and is intended solely for holders of an Australian financial services licence or other wholesale clients 
(as defined in the Corporations Act 2001 (Cth)). It must not be passed on to a retail client. It should be regarded as general information only 
rather than advice. It has been prepared without taking into account any person’s objectives, financial situation or needs. Because of that, each 
person should, before acting on any such information, consider its appropriateness, having regard to their objectives, financial situation and 
needs. The information contained in this publication must not be copied or disclosed in whole or in part without the prior written consent of 
Greencape Capital, and Greencape Capital and its related entities accept no liability whatsoever for the actions of third parties in this respect. 
It is presented for informational purposes only and is not to be construed as a recommendation, solicitation, advice or an offer to buy or sell 
any securities.
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