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Grandeur Peak Global Advisors

Global Equity Boutique Founded in 2011 by Industry Veterans

100% Employee Owned

Bottom-up, Fundamental, Benchmark Agnostic

42 Employees

$3.7bn of Assets Under Management (AUM) as of 03/31/20

Joint Venture with Rondure Global, a complementary global 

investment team
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Why Consider Investing With Grandeur Peak?
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Past performance is no guarantee of future results 

Global Perspective

ïBetter understanding of opportunities

Micro to Mid-Cap Opportunity

ïMost compelling source of growth

Smaller Company Experience

ïSeasoned, award-winning portfolio managers, with a strong team

Repeatable Investment Process

ïDisciplined approach

Nimbleness

ïSmall asset base under the guidance of an experienced team



Philosophy

Earnings growth drives stock prices over the long term, as 

long as you donôt overpay.

In todayôs connected world the best investors will 

understand the global landscape of each investment.

Great investments exist in every corner of the world, and the 

best investors will look there to find them. 

The universe of compelling micro to mid-cap companies 

around the globe is extensive and growing.
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The Investable Global Universe
~43,000 Companies
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Active Global Manger Allocations
$11.6 Trillion of AUM

Philosophy
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Grandeur Peak 

Research Focus

70% of assets 

are chasing only 

5% of the 

opportunity

Past performance is no guarantee of future results 

Source: Bloomberg (data as of 12/31/2019) 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 1/11/20)  Aggregate Manager Allocations of Actively Managed Open-end Mutual Funds in the Equity Global Broad Category Group.

The Majority of the Global Opportunity Set is Overlooked



People: One Team ïMultiple Minds

Two deep coverage across 

Strategies, Industries, 

Geographies and Stocks

Research analysts have both 

generalist and specialist 

assignments

Primary and secondary 

analysts have equal 

accountability for coverage
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People: Founders

Robert Gardiner, Portfolio Manager, Chairman

ï 38 years of investment industry experience

ï Former Founder and Portfolio Manager of:

Å Wasatch Micro Cap Fund (WMICX):  6/19/1995 ï1/31/2007 

Å Wasatch Small Cap Value Fund (WMCVX):  12/17/1997ï1/31/2002

Å Wasatch Micro Cap Value Fund (WAMVX):  7/28/2003 ï1/31/2005

Å Wasatch Global Opportunities Fund (WAGOX):  11/17/2008 ï6/30/2011

Blake Walker, Portfolio Manager & Chief Executive Officer

ï 18 years of investment industry experience

ï Former Founder and Portfolio Manager of:

Å Wasatch International Opportunities Fund (WAIOX):  1/27/2005 ï6/30/2011

Å Wasatch Global Opportunities Fund (WAGOX):  11/17/2008 ï6/30/2011

Eric Huefner, President & Chief Compliance Officer

ï 20 years of investment industry experience

Å Former Partner & Director of Mutual Funds at Wasatch Advisors

ï 12 years managing businesses for Campbellôs, Kraft, Nabisco & Sara Lee
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Past performance does not guarantee future results.
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People: Senior Research Team

Keefer Babbitt, CFA: PM, Analyst

ï 7 years of investing experience

Brad Barth, MSc: PM, Sr Analyst, Deputy CIO

ï 9 years of investing experience

ï Lived in Brazil and the United Kingdom and 

speaks Portuguese

Liping Cai, CFA, MS, MBA: PM, Sr Analyst

ï 12 years of investing experience

ï Lives in Shanghai and Salt Lake City

ï Native Chinese and speaks Mandarin

Juliette Douglas: PM, Sr Analyst, Deputy 

Director of Research

ï 13 years of industry experience

ï 4 years of investment experience

Robert Gardiner, CFA: PM, Chairman

ï 38 years of investing experience

ï Lived in France and speaks French

Rob Green, CFA, MSF: Director of Research, 

Quant Analyst

ï 13 years of investment industry experience

Full bios are in the Appendix

Aaron Kinney, MBA: Director of Research 

Information Systems

ï 15 years of industry experience

ï Lived in Brazil and speaks Portuguese

Mark Madsen, CFA, MAcc: PM, Sr Analyst

ï 14 years of investing experience

ï Lived in Australia

Randy Pearce, CFA, MBA: PM, CIO

ï 14 years of investing experience

ï Lived in Brazil and speaks Portuguese

Stuart Rigby, MBA: PM, Sr Analyst

ï 8 years of investing experience

ï Lived in Mexico and speaks Spanish

Amy Sunderland, CFA: PM, Sr Analyst

ï 16 years of investing experience

ï Lived in Hong Kong and speaks Mandarin

Blake Walker: PM, CEO

ï 18 years of investing experience

ï Lived in France and speaks French



People: Research Responsibilities
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People: Languages Spoken
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--------------------------------- Spanish (6) ----------------------------------

Mandarin (2) Cantonese (2) Korean (1) Japanese (1)

Portuguese (5) French (5) Czech (1) Hindi, Gujurati (1)

Italian (1)

German (1)

Tahitian (1)

Croatian (1)



Process

12
*Q/V/M stands for Quality, Value, and (Business) Momentum

Global Universe of ~41,000 companies

Initial Screening of Universe
ÅFinancial Quality
ÅHigh and less volatile margins
ÅStrong balance sheet with low debt
ÅHigh returns on capital

ÅRevenue Growth
ÅExpanding Product Lines
ÅNew Markets
Å Increased Market Share

ÅNet Income Growth
ÅExpanding Margins
ÅEconomies of Scale

Company Due Diligence
ÅBusiness Model Quality
ÅSustainable competitive 

advantage
ÅSteady business

ÅEarnings per Share Growth
ÅStock buybacks
ÅFree Cash Flow Growth
ÅOperational Efficiency

ÅValuation
ÅAnalysis of price relative to 

various earnings metrics 

Company Touch: Calls/Visits
ÅManagement Quality
ÅExperienced and proven
ÅHigh integrity
ÅShareholder friendly
ÅStrong corporate governance

ÅCollaborative Best In Class Evaluation
ÅBuild Earnings Model
ÅQ/V/M Matrix*

Portfolio Construction
Å 300 ς500 positions across all 

strategies
Å Low Turnover
ÅDiversified across sectors

and geographies



Process: Bottom Up

Disciplined Screening

ï 52 week global screening schedule by country, industry, and financial trends 

of interest keeps us constantly looking at opportunities

Rigorous Due Diligence

ï Analyzing the company, industry, competitors, customers, and suppliers

ï Traveling the world to visit companies and meet senior management

Collaborative Evaluation

ï Tapping into the experience and insights of the full team in considering each 

investment

Build Earnings Models

ï Understanding the key drivers and expected returns for each company

Close Attention to Valuation in Purchase Decision

ï Seeking to avoid price to earnings (P/E) compression risk

ï Valuation is a key factor in position size
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Process: Focus on Quality

Financial Quality

ïHigh, and less volatile, margins

ïStrong balance sheet with low debt

ïHigh returns on capital

Business Model Quality

ïSustainable competitive advantage

ïSteady business

Management Quality

ïExperienced

ïProven

Our focus on high quality companies may lead to stronger 

relative performance during bear (not bull) markets
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Process: Company Touches

In the past ~8 years we 

have touched: 

~13,470 company touches 

82 countries 

46 US states 

We have had:

~5,700 on-site visits 

~6,450 conferences/calls 

~1,300 meetings in our office
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source: Grandeur Peak Global Advisors (data from 7/1/2011 ï12/31/2019)



Portfolio: Construction

Broad Exposure

ï Look in developed, emerging, and frontier countries

ï Look across all sectors

Bottom-Up Selection

ïBenchmark agnostic

ïCountry & Industry weightings based on bottom up opportunities

Long-Term Investors

ïEvaluate companies on a 5+ year horizon

ïBuy-and-hold philosophy

Flexibility

ï To move wherever we find the best opportunities
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Portfolio: Quality, Value, Momentum Framework (QVM)
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Each company is scored in 

ï Quality  (Q)

ï Value  (V)

ï Business Momentum (M)

QVM utilization

ï Position Sizing

ï Portfolio Construction

ï Risk Management

ï Buy/Sell Discipline

Charts are examples and do not contain current portfolio data.

Source: Sisence, March 2019

Momentum Low High

V
a
lu

e

Expensive

Cheap
Size of bubble = Quality

Dot colors indicate company quality rating

*Momentum

*


