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• Founded in 2016 by veteran international investor Laura Geritz

• Quality contrarian investing in small- and mid-cap international and emerging markets

• Team-based fundamental approach with a repeatable process

• Focus on inefficient markets where we believe we can add value

• Two equity mutual funds:

• Rondure New World (RNWIX).
• Rondure Overseas (ROSIX). 

• One of the industry’s few women-owned firms

For Investment Professional Use Only

Rondure Global Advisors



FI
RM

O
V

ER
V

IE
W

3

• Active stock picking works best in inefficient markets, which is why we specialize 
in international smaller and mid cap companies and emerging markets

• We take a risk-conscious approach—the goal is to win by not losing over cycles

• Country diversification helps generate risk-adjusted returns

• High-quality companies win over time, so we focus only on those

• Buying companies when they are out of favor provides a margin of safety and 
downside protection

• Holding onto quality companies as they improve and re-rate leads to portfolio 
compounding

For Investment Professional Use Only

Investment Philosophy
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• There are hidden gems among foreign stocks, which are not widely held

• Our fundamental research process draws on proprietary investment tools to identify these 
companies early and own them before others do and quality tends to persist, leading to lower 
turnover

For Investment Professional Use Only

The Opportunity Set

Giant 40%
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Source: Bloomberg (data as of 6/30/2022) Giant Cap companies = market caps  > $40 billion; Large-caps = market caps  $8 - $40 billion; Mid-caps = $1 - $8 billion;
Small-caps = $500 - $1,000 million; Micro-caps = $10 - $500 million. Companies < $10 million or had not traded in the last thirty days were excluded.

Source: Morningstar (data as of 8/1/21)  Aggregate Manager Allocations of Actively Managed Open-end Mutual Funds in the Equity Global Broad Category Group.

Global Public Equities by Mkt. Cap. (50,000 stocks) Active Global Manager Allocations by Mkt. Cap. ($12tn of AUM)

70% of 
assets are 
chasing 

only 4% of 
the 

opportunity



Investment Strategies

For Investment Professional Use Only

Our Objective Is to Find Companies Young and Hold Them As They Compound
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*As of 12/31/2022
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Economic Development Status

Small 
Caps

Large 
Caps

Emerging
Markets

Developed
Markets

Rondure New World (RNWIX)

Region: Emerging Markets
Benchmark: MSCI Emerging 

Markets
Market Cap: All Cap

Rondure Overseas (ROSIX)

Region: International
Benchmark: MSCI ACWI ex US Mid-Cap

Market Cap: Small- and Mid-Cap

• Rondure Overseas acts as a 
feeder fund for Rondure New 
World

• Our best small-cap holdings
in Overseas eventually 
migrate into our all-cap fund 
as they compound over time



Begin with the Universe of International 
Stocks with a Mkt. Cap. > $250mn

Portfolio Monitoring

• 25 – 40 stocks covered 
per analyst

• Actively manage risk on 
a daily basis

• Iterative due diligence on 
holdings

• Monitor thesis and 
expected return

PHASE 4

Winnow down the 
investible universe 
based on companies’ 
financial quality

Eliminate those 
companies without:
• Strong balance sheets
• Reliable cash flows
• Consistent earnings 

growth

Quantitative 
Screening

PHASE 1

Qualitative 
Assessment
Detailed company 
Research:
• Fundamental 

bottom-up
• Proprietary moat 

ranking (CGP)
• Country risk
• ESG assessment

PHASE 2

Portfolio 
Construction
• Build a financial 

model to assess 
valuation

• Initiate a position, based 
on a stock’s risk/return 
profile

PHASE 3

*Depending upon strategy

For Investment Professional Use Only

Rigorous Filtering Allows Us to Concentrate Our Attention on Great Companies

~300 Remaining

~250 Remaining

~ 60 – 100 
Companies*

6

Investment Process
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Quantitative Screening
Narrows the Opportunity Set to the Highest Quality International Companies  

• Quantitative screening process analyzes up to 15 years of financial history for each company

• ~300 candidate companies survive Phase 1, giving us a manageable watchlist of high-quality companies

Strong Balance Sheet

• Net cash balance sheet 
preferred

• Non-cyclical companies or 
cyclicals with little-to-no debt

• Not debt-accruing to fund 
dividends or share buybacks

Reliable Cash Flow Growth

• Abundant free cash flow
• Cash flow / net income > 1
• Negative working capital cycle

Steady Income Growth 

• High gross margins
• Consistent earnings growth
• Free cash flow returned to 

investors through dividends or 
buybacks

7

Phase 1

Quantitative markers of financial quality we screen for include:



Operates in markets tough for 
others to penetrate

Benefits from loyal or 
captive customers

Controls a valuable network
CLUB

For Investment Professional Use Only

Qualitative Assessment
Company Competitive Moats Are Scored 0 - 9 Using Our Unique CGP Framework

CLUB GLUE PLATFORM

What forms can Club 
businesses take?

• Low-cost leaders
• Asset monopolists
• Incumbents in relationship-

intensive industries
• Incumbents in 

capital-intensive industries
• Efficient scale players

What forms can Glue 
businesses take?

• Providers of must-have 
products without good 
substitutes

• Providers of products 
with high brand loyalty

• Providers of products where 
a customer can’t easily 
switch to a competitor

What forms can Platform 
businesses take?

• Communications networks
• Marketplaces
• Custom manufacturers
• Distribution and logistic 

networks
• Brand, product, and 

intellectual property portfolios

8

Phase 2
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Country Risk & Opportunity Framework
The Country Effect Matters for Compounding Stock Returns

We Score a Country on 4 Factors

9

Phase 2

Sample Rondure World 
Heat Map

Example: Food Availability 
Scores by Country

(By Decile, 2022)

Source: United Nations Sustainable 
Development Goals

Credit

Geography

Politics

People

Our ESG Efforts

• Push companies on data availability
• Measure them versus their history and peers
• Engage in voting and dialogue 



CLUB

For Investment Professional Use Only

Country Matters

“Nearly every time I strayed from the herd, I've made a lot of money. Wandering 
away from the action is the way to find the new action.”  -Jim Rogers

Phase 2

• We are “bottom up” stock pickers but we want to be aware of the pendulum in each country: the risk 

and opportunity

• The country impact is big, and if you believe in winning by not losing then attempting to follow some 

guideposts might help (there is no crystal ball)

• There are a few places where the pendulum swings double time (China, Korea, Taiwan)

• There are a few places, where the nature of the index, has much to do with country performance (old 

economy, new economy, dollar pegged, export economy)

• The index is concentrated. A few calls makes or breaks alpha generation in a year, namely to under or 

overweight China, South Korea, and Taiwan. India has now become part of the big weights in EM too.

• But a big part of this goes to Graham’s overcoming panic, going against the herd when it makes sense 

to do so, and controlling your emotions to maximize everything we believe will win in the long run

• Country is a part of the puzzle of minimizing losses to maximize sustainable returns

10



CLUB
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Country Matters
Watch the pendulum (concentrated index but country swings give shots at stocks)

Phase 2

Benchmark
Start Date
End Date
Currency
Method

66.1% 96%

Bench Bench Bench
1651 100.00 17.45 17.45

China 30.18 10.87 4.09
South Korea 13.01 8.20 0.99
Taiwan 12.83 104.11 8.47
India 10.03 45.13 3.21
Brazil 6.02 12.16 1.01
South Africa 4.65 -0.09 -0.14
Hong Kong 3.29 -23.23 -0.55
Russia 2.79 -39.80 -0.09
Mexico 2.40 34.58 0.52
Thailand 2.17 13.77 0.29
Saudi Arabia 2.06 25.12 0.52
Malaysia 1.85 -10.67 -0.20
Indonesia 1.82 16.14 0.15
Poland 0.91 -31.24 -0.23
Philippines 0.89 -15.86 -0.17
Qatar 0.85 20.06 0.09
United Arab Emirates 0.81 24.02 0.02
Chile 0.78 -11.84 -0.15
Turkey 0.55 -17.74 -0.23
Colombia 0.29 -28.90 -0.09
Kuwait 0.28 40.40 0.19
Hungary 0.26 -4.50 0.01
Greece 0.25 -8.34 -0.04
Peru 0.24 -10.20 0.00
Czech Republic 0.15 120.15 0.11
United States 0.15 44.43 0.04
Egypt 0.11 -25.56 -0.03
Singapore 0.08 -0.20 0.00
Cyprus 0.06 -15.52 -0.07
Netherlands 0.05 -32.77 -0.03
Uruguay 0.04 185.42 0.11
Luxembourg 0.03 16.97 0.00
Pakistan 0.03 -63.84 -0.07
Argentina 0.03 -78.20 -0.17
United Kingdom 0.02 2.32 0.00
Australia 0.01 -86.59 -0.04
Cayman Islands 0.01 -52.68 -0.05
Romania 0.00 11.53 0.01
Spain 0.00 -43.05 -0.01
Belgium 0.00 -40.64 -0.01
Malta 0.00 -52.68 -0.03

3/31/2023
USD
MAC

Attribution Summary (Grid)
Avg % WgtTotal Return (%)Contribution to Return (%)

Summary
Default (MXEF)
5/31/2017
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Benchmark
Start Date
End Date
Currency
Method

63% 94%

Bench Bench Bench
1651 100.00 42.20 42.20

China 29.40 73.55 21.47
Taiwan 11.77 97.29 9.55
South Korea 13.38 52.29 6.05
India 8.62 32.15 2.70
Russia 3.50 59.45 2.02
Brazil 6.67 21.86 1.58
Hong Kong 3.97 8.91 0.32
Thailand 2.35 12.27 0.24
Qatar 0.83 12.74 0.14
Uruguay 0.03 134.37 0.09
Cyprus 0.04 158.03 0.07
Hungary 0.29 20.12 0.05
Malaysia 2.13 4.98 0.05
Singapore 0.09 74.23 0.04
Peru 0.30 10.98 0.03
United States 0.08 46.77 0.03
Czech Republic 0.15 19.19 0.03
Kuwait 0.01 1.33 0.01
Romania 0.00 11.53 0.01
Luxembourg 0.03 3.31 0.00
United Kingdom 0.03 -3.84 0.00
Belgium 0.00 -40.64 -0.01
Spain 0.00 -43.05 -0.01
Egypt 0.13 -7.16 -0.01
Saudi Arabia 1.07 -4.13 -0.02
Malta 0.01 -52.68 -0.03
Australia 0.01 -69.95 -0.03
Philippines 1.00 -1.82 -0.04
Colombia 0.37 -0.23 -0.04
United Arab Emirates 0.65 -4.79 -0.04
Netherlands 0.06 -39.35 -0.04
Pakistan 0.05 -54.68 -0.08
Indonesia 1.96 1.89 -0.09
Poland 1.06 -12.90 -0.12
Greece 0.26 -27.14 -0.12
Argentina 0.04 -69.45 -0.18
Chile 0.95 -19.91 -0.23
South Africa 5.39 -0.57 -0.27
Turkey 0.67 -34.39 -0.40
Mexico 2.62 -7.79 -0.49

12/31/2020
USD
MAC

Detail
Avg % WgtTotal Return (%)Contribution to Return (%)

Summary
Default (MXEF)
5/31/2017
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Country Matters
Watch the pendulum (countries often behave like sectors))

Phase 2

12

Benchmark
Start Date
End Date
Currency
Method

71% 92%

Bench Bench Bench
1651 100.00 -30.24 -30.24

China 31.90 -54.08 -19.62
Taiwan 14.58 -24.37 -3.72
South Korea 12.56 -42.52 -5.57
India 11.87 15.44 1.08
Brazil 4.92 -1.26 -0.01
Saudi Arabia 3.56 49.50 0.94
South Africa 3.46 -13.52 -0.40
Hong Kong 2.21 -43.06 -0.99
Russia 2.06 -62.24 -1.48
Mexico 1.97 18.74 0.31
Thailand 1.79 -11.29 -0.20
Indonesia 1.53 10.18 0.13
Malaysia 1.40 -21.38 -0.29
United Arab Emirates 0.99 46.28 0.17
Qatar 0.85 22.83 0.10
Philippines 0.70 -26.76 -0.20
Poland 0.68 -41.21 -0.26
Kuwait 0.65 41.52 0.15
Chile 0.49 -1.80 -0.01
Turkey 0.29 6.56 0.03
United States 0.24 -27.68 -0.06
Hungary 0.21 -35.55 -0.06
Greece 0.19 -4.91 -0.02
Colombia 0.17 -30.64 -0.05
Peru 0.15 -18.37 -0.02
Czech Republic 0.13 27.29 0.02
Cyprus 0.11 -67.26 -0.10
Egypt 0.08 -26.38 -0.02
Singapore 0.06 -52.40 -0.03
Uruguay 0.06 21.78 0.02
Netherlands 0.04 -11.11 0.00
Luxembourg 0.04 -12.50 0.00
Cayman Islands 0.03 -71.51 -0.05
Australia 0.01 -64.20 -0.01
Argentina 0.01 -28.66 -0.01
Pakistan 0.01 -20.22 0.00

10/25/2022
USD
MAC

Detail
Avg % WgtTotal Return (%)

Summary
Default (MXEF)
12/31/2020

Benchmark
Start Date
End Date
Currency
Method

70% 91%

Bench Bench Bench
1651 100.00 18.42 18.42

China 29.44 39.13 10.05
Taiwan 14.30 36.93 4.67
India 14.05 -4.86 -0.62
South Korea 11.79 23.61 2.72
Brazil 5.23 -6.79 -0.41
Saudi Arabia 4.08 -12.70 -0.68
South Africa 3.55 16.19 0.62
Mexico 2.49 22.92 0.57
Thailand 2.15 14.38 0.33
Hong Kong 2.10 23.81 0.45
Indonesia 1.92 3.45 0.07
Malaysia 1.51 8.22 0.13
United Arab Emirates 1.33 -10.96 -0.16
Qatar 1.01 -13.30 -0.16
Kuwait 0.94 -2.09 -0.02
Philippines 0.74 17.01 0.13
Poland 0.68 34.29 0.21
Turkey 0.59 17.68 0.08
Chile 0.57 12.09 0.07
Greece 0.33 32.30 0.09
United States 0.29 36.07 0.09
Hungary 0.19 23.35 0.04
Peru 0.18 -0.88 0.00
Czech Republic 0.15 45.11 0.06
Colombia 0.12 2.73 0.01
Egypt 0.08 8.91 0.01
Singapore 0.05 21.07 0.01
Luxembourg 0.04 29.40 0.01
Netherlands 0.04 24.71 0.01
Cayman Islands 0.03 66.08 0.02
United Kingdom 0.02 6.41 0.00
Australia 0.00 24.63 0.00

3/31/2023
USD
MAC

Attribution Summary (Grid)
Avg % WgtTotal Return (%)Contribution to Return (%)

Summary
Default (MXEF)
10/25/2022
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Country Matters
Taiwan the clear stand out since inception 

Phase 2
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Country Matters
The bull market-the beta (pendulum leaving behind some countries)

Phase 2
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Country Matters
The bear market beta pendulum (is this your shot at stocks in these countries?)

Phase 2
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CLUB
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Country Matters
Back to bull : Has the pendulum swung too far already?

Phase 2

16



CLUB
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Country Matters
Lessons From Above 

Phase 2

• Mind the pendulum (heed the opportunities and red flags)

• Use CGP2 (the country risk and opportunity framework to think about structural opportunity)-where 
can we buy and hold. Where are the red flags?

• Diversify (we don’t have a perfect crystal ball, so diversification for loss management)

• Country examples (geography matters-Mexico, India, Russia/Ukraine)

• Credit cycle matters (China contracting, western world). 

• Politics = pendulum on double time. Brazil. Wonderful geography. High beta. Politics gets in the way.

• Mexico (lucky nation, old economy, inexpensive boring companies). Multishoring, nearshoring.

• India (quality at a price but defensive businesses). Geography. Multishoring, friendshoring.

• Taiwan (lots of exporters tied to the Western money cycle) but  top down the stocks don’t have a 

country!—ESG data. Great companies. But risk is top down.

• South Korea. Top down. Fairly solid geography. Bottom up. Governance is an issue.

17



Model the Expected Return

• Estimate the company’s future earnings power
• Calculate the expected return
• Assess stock’s valuation relative to stock’s its own history, 

its peers and the broader market

Weigh Portfolio Accretion

• Aim is to continually lower risk and increase return of the 
portfolio

• Assess whether stock is accretive to the portfolio with 
respect to quality, value, and/or growth

Size the Position

• Determined by a stock’s quality, value and growth traits
• Typically, 0.5%, 1.0%, 2.0%, 3.0% weights

EV/EBITDA P/E

EV/EBITDA 18x P/E 30x

EBITDA $61,455 EPS $3.70

Expected Price $110 Expected Price $111

Current Price $68 Current Price $68

CAGR 10.2% CAGR 10.4%

Dividend Yield 2.6% Dividend Yield 2.6%

Estimated Return 12.8% Estimated Return 13.0%

Source: Bloomberg. For illustrative purposes only. Current and future portfolio holdings 
and characteristics are subject to risks and may change at any time.

Sample 5-Year Derived Expected Returns 
EV/EBITDA and P/E Multiples

For Investment Professional Use Only

Portfolio Construction

18

Phase 3



Buy Buy Buy

Hold Buy Buy

Sell Hold Buy

Outstanding Quality Company

+ 
Va

lu
e 

-

- Long-Term Growth +

Great Quality Company

+ 
Va

lu
e 

-

- Long-Term Growth +

Good Quality Company

+ 
Va

lu
e 

-

- Long-Term Growth +

For Investment Professional Use Only

QVG Framework

3 stock-specific variables determine
its weight in the portfolio:

• Business Quality (Q)
• Financial Valuation (V)
• Long-Term Sustainable Growth Rate (G)

We refer to this as our QVG Framework

How do we utilize the framework?

• To size positions
• To manage risk
• To inform our buy and sell discipline

Hold Buy Buy

Sell Hold Buy

Sell Sell Hold

Sell Hold Buy

Sell Sell Hold

Sell Sell Sell

19

Phase 3



Risk Management

For Investment Professional Use Only20

Three Pillars of Safety for Mitigating Downside Risk

High-Quality Companies

• Strong balance sheet
• Reliable cash flow
• Consistent earnings growth
• High returns on capital
• Wide moat (sustainable 

competitive advantage)

ONE

Valuation Discipline

• Don’t Overpay
• Buy quality or growth at a 

reasonable price
• Dividends and buybacks are 

a component of total 
return-not just growth

• Dividends funded by cash 
flows and cash can offer a 
lower risk source of return

TWO

Diversification

• Diversified portfolio of 
60-100 stocks

• Broad country and 
currency exposure

• Countries as sectors
• QVG-based position 

sizing

THREE

Sell Discipline

• Breakdown in investment thesis-this is a less common reason to sell as we pride 
ourselves on a strong front engine

• Expected return compresses in our proprietary models
• Better relative opportunity elsewhere
• For tax efficiency reasons where applicable (short-term losses can be valuable)
• Fantastic front engine and a long horizon that should minimize turnover, in our view

Phase 4
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Global View - Sovereign Credit

N/A 1 2-3 4-5 6-7 8-9 10

1 = top decile   10 = bottom decile

Country decile rankings based on sovereign credit scores and degree of national economic complexity
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Global View – Household Debt

N/A 1 2-3 4-5 6-7 8-9 10

1 = top decile   10 = bottom decile
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Global View – Corporate Credit

N/A 1 2-3 4-5 6-7 8-9 10

1 = top decile   10 = bottom decile
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Global View – Geography

N/A 1 2-3 4-5 6-7 8-9 10

1 = top decile (best)   10 = bottom decile (worst)
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Global View – Politics

N/A 1 2-3 4-5 6-7 8-9 10

1 = top decile (best)   10 = bottom decile (worst)



People - Geographic 
Approach to ESG

Our approach to ESG has three stages: Understand, Apply, and Engage. These phases are iterative and ongoing as our 
relationship with portfolio companies deepens over time.

Understand: We seek first to understand a country and its people on their own terms. We avail ourselves 
of the best data we can in an attempt to understand the rapidly evolving international landscape. We read constantly. 
Given the complexities of national cultures, we also try to remain open to being instructed, including by our portfolio 
companies. 

Apply: We use our research into country-level conditions to identify the ESG-related issues most relevant 
to a company. We want our dialogue to be clinical. Our goal is to set the agenda with local management teams based on 
the right issues, whether they be problems like access to clean drinking water, corporate disclosure, human rights, or many 
others.

Engage: We discuss ESG issues on a regular basis with the companies with whom we interact. This 
happens in person (typically onsite at the company’s offices), at industry conferences, by phone, and over email. The 
purpose of interacting with management teams is 1) to inform our investment decision-making and 2) to create positive 
change within the company.

33
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People – No Poverty

N/A 1 2-3 4-5 6-7 8-9 10

1 = top decile (best)   10 = bottom decile (worst)
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People – Zero Hunger

N/A 1 2-3 4-5 6-7 8-9 10

1 = top decile (best)   10 = bottom decile (worst)
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People – Good Health and Well-being

N/A 1 2-3 4-5 6-7 8-9 10

1 = top decile (best)   10 = bottom decile (worst)
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People – Quality Education

N/A 1 2-3 4-5 6-7 8-9 10

1 = top decile (best)   10 = bottom decile (worst)
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People – Gender Equality

N/A 1 2-3 4-5 6-7 8-9 10

1 = top decile (best)   10 = bottom decile (worst)
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People – Clean Water and Sanitation

N/A 1 2-3 4-5 6-7 8-9 10

1 = top decile (best)   10 = bottom decile (worst)
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People – Decent Work and Economic Growth

N/A 1 2-3 4-5 6-7 8-9 10

1 = top decile (best)   10 = bottom decile (worst)
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People – Reduced Inequalities

N/A 1 2-3 4-5 6-7 8-9 10

1 = top decile (best)   10 = bottom decile (worst)
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People – Responsible Consumption & Production

N/A 1 2-3 4-5 6-7 8-9 10

1 = top decile (best)   10 = bottom decile (worst)



Example of Automated Stock Screen

43

Ticker: SEVN PM Philippine Seven Corporation licenses to operate 7-Eleven stores in the GICS Sector: Consumer Staples Ind Sector: Consumer, Cyclical
Name: PHILIPPINE SEVEN CORP Philippines. The Company also leased commercial properties and constructed GICS Group: Consumer Staples Distribution Ind Group: Retail

Country: PHILIPPINES retail store building. GICS Industry: Consumer Staples Distribution Ind Subgrp Retail-Convenience Store
Currency: PHILIPPINES PESO (PHP) GICS Sub-Industry: Food Retail

PHP Mkt Cap 57,110 30D Avg Trade Vol: Date of IPO: #N/A N/A
PHP fx rate: 54.35 IPO Price: #N/A N/A

USD Mkt Cap 1,052.4 Owned Fund OS NW Cook SURS IMRF ERS Abs return from IPO:
Shares Owned: 981,560 Act. Wgt. 1.28 1.01 #N/A Invalid Security#N/A Invalid Security#N/A Invalid Security1.06 a
% of Company: 0.1 Exchge: PM

Days Trade: 37.1 CONSOLIDATED
SEVN PM EquitySEVN PM fy 15

SALES  GPM % OF SALES PRETAX  NET EPS PO DIV/  VALUATION
Date PHP % SG&A R&D PHP MAR PHP MAR I&O PHP MAR TX RT PHP MAR SHRS PHP RATIO SHR YIELD Price PE EV/S P/BV EV/EBITDA EV/EBIT

12/31/2007 5,316 33.5 31.7 0.0 292 5.5 131 2.5 34 96 1.8 43% 55 1.0 756.42 0.08 1.35 16.3 0.2 1.5 3.7 8.3
12/31/2008 5,858 33.3 30.6 0.0 354 6.1 172 2.9 27 145 2.5 42% 84 1.4 756.42 0.12 0% 0.69 5.7 0.1 0.7 1.5 3.1
12/31/2009 6,648 34.2 30.9 0.0 463 7.0 256 3.9 25 231 3.5 33% 156 2.3 756.42 0.20 0% 2.66 13.0 0.3 2.2 4.1 7.4
12/31/2010 8,460 34.0 30.0 0.0 712 8.4 417 4.9 11 406 4.8 32% 277 3.3 756.42 0.37 5% 0.02 0.3 5.71 15.6 0.5 3.7 6.0 10.2
12/31/2011 10,291 33.5 29.3 0.0 910 8.8 529 5.1 10 518 5.0 31% 356 3.5 756.42 0.47 8% 0.04 0.3 11.87 25.1 0.9 6.0 9.8 16.9
12/31/2012 12,886 33.9 29.5 0.0 1,216 9.4 687 5.3 11 675 5.2 31% 465 3.6 871.18 0.53 9% 0.05 0.1 48.49 90.8 3.3 22.1 34.8 61.6
12/31/2013 15,973 33.3 28.4 0.0 1,703 10.7 993 6.2 9 983 6.2 31% 683 4.3 756.42 0.90 6% 0.05 0.1 59.70 66.1 2.8 17.8 26.3 45.1
12/31/2014 19,482 34.0 28.4 0.0 2,129 10.9 1,266 6.5 10 1,255 6.4 30% 873 4.5 756.42 1.16 16% 0.18 0.4 51.21 44.2 2.0 11.8 18.0 30.2
12/31/2015 25,680 34.2 29.2 0.0 2,580 10.0 1,487 5.8 27 1,460 5.7 31% 1,008 3.9 756.42 1.33 18% 0.24 0.4 60.61 45.5 1.8 11.1 17.9 31.1
12/31/2016 32,287 33.8 29.2 0.0 3,110 9.6 1,744 5.4 33 1,711 5.3 31% 1,175 3.6 756.42 1.55 21% 0.33 0.4 81.82 52.7 1.9 12.3 20.0 35.7
12/31/2017 36,721 35.3 30.7 0.0 3,580 9.7 1,956 5.3 40 1,916 5.2 31% 1,318 3.6 756.42 1.74 23% 0.39 0.3 114.40 65.7 2.3 14.4 24.1 44.1
12/31/2018 43,833 36.3 31.3 0.0 4,220 9.6 2,273 5.2 59 2,213 5.0 31% 1,532 3.5 756.42 2.03 21% 0.43 0.3 124.00 61.1 2.1 13.3 21.8 40.4
12/31/2019 53,088 35.3 29.8 0.0 6,783 12.8 2,941 5.5 860 2,081 3.9 31% 1,445 2.7 756.42 1.91 26% 0.50 0.4 142.00 74.2 2.1 13.4 16.5 38.1
12/31/2020 43,795 34.3 33.7 0.0 4,730 10.8 446 1.0 1,011 -565 -1.3 26% -420 -1.0 756.42 -0.55 -55% 0.30 0.3 119.80 -217.8 2.2 12.3 20.3 215.9
12/31/2021 45,208 34.4 33.7 0.0 4,533 10.0 448 1.0 882 -434 -1.0 -6% -461 -1.0 756.42 -0.61 -49% 0.30 0.3 88.00 -144.3 1.6 9.5 15.8 159.5

TTM 57,360 6,792 2,872 1,439 75.50 39.9 1.1 6.9 8.9 21.0 <TODAY
sls g ebitda g opin g Average shrs g eps g div g 0.4 15.9 1.6 9.9 15.6 48.0 AVG 15 YR

10YR 16.0 17.4 -1.6 4.7 0.0 22.4 42.1 1.9 11.5 17.2 33.4 MED 15 YR
5YR 7.0 7.8 -23.8 4.2 0.0 -183.0 -2.1
3YR 1.0 2.4 -41.8 2.5 0.0 -167.0 -11.3 P/Peak EPS 37.2
1YR 3.2 -4.2 0.5 1.0 Relative Valuation SEVN PM MXEF 0.0 10.9 0.0 Cash Adj P/E -111.1

PE FY1 ROA return on asset 5.0         3.1           
PE FY2 ROE return com eqy 19.1       13.0         COMPOUND GROWTH RATES

ALTMAN Z 4.19 BEST FY 1 EST #N/A N/A ND/EBITDA net debt to ebitda 49.3       233.6       sales sls/s opin netinc shrs eps pe bvps t. bvps price
AZS HEALTH A BEST FY 2 EST #N/A N/A Sust. Growth 20.0       7.3           10YR 16.0 16.0 -1.6 0.0 16.6 17.0 22.2

Sustain Growth -9.4 Yield eqy dvd yld ind 0.4         3.1           5YR 7.0 7.0 -23.8 -182.9 0.0 -183.0 -222.3 6.7 6.8 1.5
BV/SHARE 9.2 Yield 0.4 P/E pe ratio 39.9       12.4         3YR 1.0 1.0 -41.8 -167.0 0.0 -167.0 -233.2 -0.5 -0.5 -10.8
CASH/SHARE 7.12 Total Return -9.0 EV/EBITDA current ev to t12m ebitda 8.9         8.7           1YR 3.2 3.2 0.5 9.8 0.0 10.9 -33.8 -5.2 -5.3 -26.5

Beta 0.52 PEGY 1.95       1.20         

BALANCE SHEET (PHP) BALANCE SHEET QUALITY
Date CASH REC INV OTH CA PLANT LT INV'T INTANG OTH LTA TASS NCTA NCNITA WC PAY CL- STD LTD LEASES NET DEBT EQTY EQ/TA ND/EBITDA ND+L/EBITDA INT COV N.DT/EQ CUR RATIO

BS_ACCT_NOTE_RCVBS_INVENTORIES BS_NET_FIX_ASSETbs lt investBS DISCLOSED INTANGIBLESBS OTHER ASSET DEF CHNG OTHER BS TOT ASSET BS_ACCT_PAYABLEBS_CUR_LIABbs st borrow BS LT Borrow TOT SHRHLDR EQY
12/31/2007 309 0 324 140 852 2 70 181 1,879 1,568 1,497 -298 461 695 375 0 668 2.8 4.1 1.1
12/31/2008 315 0 340 269 1,072 0 66 208 2,270 1,955 1,889 -460 697 1,054 330 0 9 6 752 3.0 2% 4% 6.8 1% 0.9
12/31/2009 449 0 416 315 1,227 0 66 237 2,709 2,260 2,195 -439 865 1,278 340 0 1 -110 908 3.0 -24% -23% 9.8 -12% 0.9
12/31/2010 369 0 402 391 1,607 0 66 258 3,093 2,724 2,659 -547 905 1,389 320 0 1 -49 1,170 2.6 -7% -7% 26.0 -4% 0.8
12/31/2011 405 0 519 401 1,946 0 66 398 3,734 3,329 3,264 -666 1,067 1,616 375 0 1 -31 1,497 2.5 -3% -3% 33.7 -2% 0.8
12/31/2012 426 0 727 634 2,277 0 9 500 4,572 4,146 4,137 -600 1,077 1,908 478 0 1 51 1,909 2.4 4% 4% 42.0 3% 0.9
12/31/2013 984 461 904 275 2,747 0 3 651 6,025 5,041 5,038 -552 1,575 2,617 560 6 0 -418 2,541 2.4 -25% -25% 61.1 -16% 1.0
12/31/2014 1,253 583 1,165 365 3,558 69 898 7,890 6,638 6,569 -860 2,032 3,475 750 6 0 -497 3,290 2.4 -23% -23% 78.2 -15% 1.0
12/31/2015 887 755 1,568 438 4,754 0 68 1,045 9,516 8,629 8,561 -1,328 1,826 3,809 1,168 63 0 344 4,117 2.3 13% 13% 43.7 8% 1.0
12/31/2016 1,562 1,135 2,131 544 5,712 0 69 1,198 12,351 10,789 10,720 -1,101 2,847 5,057 1,416 464 0 318 5,042 2.4 10% 10% 39.4 6% 1.1
12/31/2017 1,980 1,178 2,748 542 6,462 0 68 1,381 14,360 12,380 12,312 -662 3,538 6,125 985 752 0 -243 6,027 2.4 -7% -7% 34.6 -4% 1.1
12/31/2018 3,193 1,638 3,543 614 6,751 0 67 1,597 17,403 14,210 14,143 -264 4,637 8,471 782 475 0 -1,937 7,075 2.5 -46% -46% 29.7 -27% 1.1
12/31/2019 4,636 3,431 4,164 472 14,573 208 72 2,118 29,674 24,830 24,758 -1,003 5,600 11,475 2,231 7,093 8,760 -4,279 8,038 3.7 -63% 66% 3.3 -53% 1.1
12/31/2020 5,149 3,675 4,243 831 13,313 58 72 2,409 29,749 24,542 24,470 32 5,123 10,667 3,197 7,579 8,613 -3,043 7,354 4.0 -64% 118% 0.4 -41% 1.3
12/31/2021 5,388 2,531 4,328 1,976 11,451 311 78 2,355 28,418 22,720 22,642 1,255 5,387 10,248 2,720 7,582 8,611 -4,007 6,971 4.1 -88% 102% 0.5 -57% 1.4
Last Report 6,334 2,300 4,530 1,559 11,759 270 75 -75 29,303 22,698 22,623 2,147 4,663 10,333 2,242 7,437 8,906 -5,831 8,287 3.5 -86% 45% -70%

CASH CONVERSION CYCLE CASH FLOW STATEMENT EBITDA/ EVA
Date DPOs DIOs DSOs # Days O/CF C/WC OP CF CAPX CAPX / S FCF ACQ CFO/NI DIV BB NCROA ROA ROBE NCNIROA ROIC WACC Spread

12/31/2007 48 33 0 -14 212 4.0 0 0 0 8.3 3.0 19.5 13.2 13.1 Balance Sheet
12/31/2008 65 32 0 -33 307 -171 478 400 6.8 78 0 5.7 0 0 8.8 4.1 12.6 18.8 16.6 9.3 7 Net Cash  = A
12/31/2009 72 35 0 -37 376 -138 514 362 5.5 152 0 3.3 0 0 11.3 6.3 20.7 21.1 22.2 7.6 15 Cyclical  = B
12/31/2010 59 26 0 -33 583 -65 648 672 7.9 -24 0 2.3 -14 0 15.3 9.5 30.5 26.8 30.5 6.9 24 D + Cyc.  = C
12/31/2011 57 28 0 -29 771 -1 772 717 7.0 55 0 2.2 -30 0 15.9 10.4 30.4 27.9 31.1 5.3 26
12/31/2012 46 31 0 -15 1,037 184 853 859 6.7 -6 0 1.8 -35 0 16.6 11.2 31.1 29.4 31.6 2.5 29 Cash Flow
12/31/2013 54 31 11 -12 1,392 -437 1,829 1,179 7.4 650 0 2.7 -40 0 19.7 12.9 35.8 33.8 35.4 2.9 32 EVA>1 ↑ 3/3 = A
12/31/2014 58 33 11 -14 1,775 -384 2,159 1,653 8.5 505 0 2.5 -138 0 19.1 12.6 34.4 32.4 34.5 4.5 30 CF/NI>1 2/3 = B
12/31/2015 39 34 11 5 2,133 368 1,765 2,288 8.9 -523 0 1.8 -183 0 17.2 11.6 30.6 30.1 30.8 4.9 26 + FCF 1/3 = C
12/31/2016 49 36 13 1 2,550 -191 2,742 2,323 7.2 418 0 2.3 -252 0 16.2 10.8 28.5 29.0 27.7 3.7 24
12/31/2017 54 42 12 0 3,013 -390 3,403 2,400 6.5 1,002 0 2.6 -298 0 15.8 9.9 26.1 29.1 26.0 5.8 20 Income Statement
12/31/2018 61 46 14 -1 3,526 -844 4,370 2,235 5.1 2,135 0 2.9 -325 0 16.0 9.6 25.4 29.8 27.7 5.5 22 Cons. EPS 3/3 = A
12/31/2019 59 44 24 8 5,850 -2,274 8,124 3,118 5.9 5,006 0 5.6 -378 0 11.8 6.1 20.4 27.4 23.0 3.9 19 DIV G 2/3 = B
12/31/2020 65 54 31 19 4,066 1,529 2,537 1,766 4.0 771 0 -6.0 -226 0 1.8 -1.4 -5.2 19.3 2.6 7.3 -5 GPM > 40 1/3 = C
12/31/2021 66 53 20 7 4,353 199 4,154 1,186 2.6 2,968 0 -9.0 0 0 2.0 -1.6 -6.3 20.0 2.6 8.5 -6

TTM 5,753 -2,647 8,400 1,886 3.3 6,514 0 5.8 0 0 12.7 20.6 30.0
CAGR CAGR CAGR Average Average CAGR

10YR 18 49 -100 8.2 24.2
7YR 10 29 -100 6.4 20.1 -179
5YR 9 48 -100 4.5 16.4 -175
3YR -2 12 -100 1.0 9.4 -164

CORE PROFIT LEVELS Scoring Key

36,831$                      

EBITDA OPER INC
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S The objective of all Rondure Global strategies is long-term growth of capital. There is no assurance that the objective will be achieved.

The information contained herein, including any opinion, is expressed as of the date hereof and is subject to change. Rondure Global assumes 
no obligation to update or otherwise revise the foregoing information.

The information contained herein is intended for the use of the intended recipient only, does not constitute an investment recommendation 
or offer to purchase or sell any securities, and must not be forwarded or shared with retail customers or the public.

No information herein is intended to be, or should be construed as, a recommendation within the meaning of the U.S. Department of Labor’s final 
regulation defining “investment advice” for purposes of the Employee Retirement Income Security Act of 1974, as amended, and Section 4975 of 
the Internal Revenue Code of 1986, as amended.

RISKS:

Investing involves risks and loss of principal is possible. Diversification does not eliminate the risk of experiencing investment loss. Investing in 
foreign securities entails special risks, such as currency fluctuations and political uncertainties,. Investments in emerging and frontier markets 
are subject to the same risks as other foreign securities and may be subject to greater risks than investments in foreign countries with more 
established economies and securities markets.

An investor should consider investment objectives, risks, charges and expenses carefully before investing. Past performance is not a guarantee of 
future results. 

MSCI EM is the MSCI Emerging Markets Index, which captures large and mid cap representation across 26 Emerging Markets (EM) countries. MSCI 
EAFE Index captures large and mid cap representation across 21 Developed Markets countries around the world, excluding the US and Canada. 
MSCI ACWI ex USA Midcap Index captures mid cap representation across 22 Developed Markets and 24 Merging Markets countries.

CFA® is a trademark owned by CFA Institute. The Chartered Financial Analyst (CFA) designation is issued by the CFA Institute. Candidates must 
meet one of the following prerequisites: undergraduate degree and four years of professional experience involving investment decision-making, 
or four years of qualified work experience (full-time, but not necessarily investment related). Candidates are then required to undertake extensive 
self-duty programs (250 hours of study for each of the three levels) and pass examinations for all three levels.

ALPS Distributors is unaffiliated with Rondure Global Advisors and Grandeur Peak Global Advisors. ALPS Distributors, Inc. is the distributor of the 
Rondure Funds.


